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Explanatory Note
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Blue Owl Technology Income Corp.

Maximum Offering of up to $5,000,000,000 in
Class S, Class D and Class I Shares of Common Stock
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Blue Owl Technology Income Corp. (f/k/a Owl Rock Technology Income Corp.) (the “Company, “we,” “us,” or “our”) is an
externally managed closed-end management investment company that has elected to be regulated as a business development
company, or BDC, under the Investment Company Act of 1940, as amended (the “1940 Act”). We are managed by Blue Owl
Technology Credit Advisors II LLC (f/k/a Owl Rock Technology Advisors I LLC) (“the Adviser” or our “Adviser”) pursuant to an
investment advisory agreement. Our Adviser is registered as an investment adviser with the U.S. Securities and Exchange
Commission (the “SEC”), an indirect affiliate of Blue Owl Capital, Inc. (“Blue Owl”) (NYSE: OWL) and part of Blue Owl’s Credit
platform, which focuses on direct lending. We also have elected to be treated for U.S. federal income tax purposes, and intend to
qualify annually, as a regulated investment company (a “RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”).

We are an emerging growth company as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”), and are
subject to reduced public company reporting requirements.

We invest in a broad range of established and high growth technology companies that capitalize on the large and growing demand for
technology products and services. These companies use technology extensively to improve business processes, applications and
opportunities or seek to grow through technological developments and innovations. These companies operate in technology-related
industries or sectors which include, but are not limited to, application software, systems software, healthcare information technology,
technology services and infrastructure, financial technology and internet and digital media. Within each industry or sector, we invest
in companies that develop or offer goods and services to businesses and consumers which utilize scientific knowledge, including
techniques, skills, methods, devices and processes, to solve problems. We refer to all of these companies as “technology-related”
companies and intend, under normal circumstances, to invest at least 80% of the value of its total assets in such businesses.

We expect that generally our portfolio composition will be majority debt or income producing securities, which may include
“covenant-lite” loans (i.e., loans that do not have a complete set of financial maintenance covenants), with a lesser allocation to
equity-related opportunities. To a lesser extent, we may make investments in syndicated loan opportunities, including in publicly
traded debt instruments, for cash management purposes. In addition, our portfolio composition may fluctuate from time to time based
on market conditions and interest rates.

We rely on exemptive relief that has been granted to Blue Owl Credit Advisors LLC (f/k/a Owl Rock Capital Advisors LLC)
(“OCA?”), an affiliate of our Adviser, which permits us to offer multiple classes of shares of common stock and to impose varying
sales loads, asset-based service and/or distribution fees and early withdrawal fees. We are offering on a best efforts, continuous basis
up to $5 billion in any combination of amount of shares of Class S, Class D and Class I common stock. Class S, Class D and Class 1
shares were offered at prices per share of $10.11, $10.11 and $10.11, respectively, as of June 1, 2023. Each class of common stock is
offered through Blue Owl Securities LLC (d/b/a Blue Owl Securities) (the “Dealer Manager”). The initial minimum permitted
purchase by each individual investor is $25 thousand in Class S or Class D shares, or $1 million in Class I shares unless such
minimums are waived by the Dealer Manager. As of June 1, 2023, we have issued approximately 24,933,852 shares of our Class S
common stock, approximately 1,147,854 shares of our Class D common stock, and approximately 13,360,716 shares of our Class I
common stock in our public offering, and have raised total gross proceeds of approximately $251.8 million, approximately

$11.6 million, and approximately $133.9 million, respectively, including seed capital of $1,000 contributed by Blue Owl Technology
Credit Advisors LLC (f/k/a Owl Rock Technology Advisors LLC), an affiliate of the Adviser, in September 2021 and approximately
$50.0 million in gross proceeds raised from entities affiliated with the Adviser. In addition, the Company has issued approximately
97,507,950 shares of its Class I common stock in an offering exempt from the registration provisions of the Securities Act, pursuant
to Section 4(a)(2) and/or Regulation S thereunder and raised gross proceeds of approximately $975.8 million.

No upfront selling commission, dealer manager fees, or other similar placement fees (together, the “Upfront Sales Load”) will be paid
to the Company or Dealer Manager with respect to the Class S and Class D shares, however, if such Class S shares or Class D shares
are purchased through certain financial intermediaries, those financial intermediaries may directly charge transaction or other fees,
including upfront placement fees or brokerage commissions, in such amount as they may determine, provided that the selling agents
limit such charges to 3.50% of the net offering price per share for each Class S share and 1.50% of the net offering price per share for
each Class D share. Financial intermediaries will not charge such fees on Class I shares.

¢ This is an initial public offering.
¢ You should not expect to be able to sell your shares regardless of how we perform.
* If you are able to sell your shares, you likely will receive less than your purchase price.

¢ We do not intend to list our shares on any securities exchange and we do not expect a secondary market in our
shares to develop.



¢ We may, from time to time, determine to repurchase a portion of the shares of our common stock, and if we do, we
expect that only a limited number of shares will be eligible for repurchase. In addition, any such repurchases will be
at prices determined by our board of directors, which may be at a discount to the price at which you purchased
shares of our common stock in this offering.

¢ You should consider that you may not have access to the money you invest for an indefinite period of time.

¢ The Incentive Fees payable by the Company to the Adviser may create an incentive for the Adviser to pursue
investments that are riskier or more speculative than would be the case in the absence of such compensation
arrangement.

¢ Investors in our Class S and Class D shares will be subject to ongoing servicing fees of 0.85% and 0.25%,
respectively. See ‘“Share Class Specifications.”

¢ An investment in shares of our common stock is not suitable for you if you need access to the money you invest. See
“Suitability Standards” and ‘‘Perpetual-Life BDC.”

* Because you will be unable to sell your shares, you will be unable to reduce your exposure in any market downturn.

* Distributions on our common stock may exceed our taxable earnings and profits. Therefore, portions of the
distributions that we pay may represent a return of capital to you for U.S. federal income tax purposes. A return of
capital is a return of a portion of your original investment in shares of our common stock. As a result, a return of
capital will (i) lower your adjusted 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 we have for investment in portfolio companies. We have not established any limit on the extent
to which we may use offering proceeds to fund distributions.

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

¢ Asrequired by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair value as
determined in good faith by our Adviser, under the supervision of our board of directors, pursuant to Rule 2a-5
under the 1940 Act. As a result, there is and will be uncertainty as to the value of our portfolio investments.

e If a subscription request, including the full subscription amount, is not received in good order at least five business
days prior to the first day of the month, the investor may not be eligible to purchase securities during that month’s
offering. Accordingly, if the subscription is not withdrawn, such investor will not know the net asset value per share
until the following month’s net asset value is determined, which will be a significant period of time from the initial
subscription.

¢ We 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.

¢ Our investment strategy focuses on technology companies, which are subject to many risks, including volatility,
intense competition, shortened product life cycles, changes in regulatory and governmental programs and periodic
downturns, and you could lose all or part of your investment.

We sell each class of our shares at a net offering price that we believe reflects the net asset value per share of such class of shares as
determined in accordance with the Company’s share pricing policy. See “Determination of Net Asset Value — Value Determinations
in Connection with this Continuous Offering.” We will modify our public offering prices to the extent necessary to comply with the
requirements of the 1940 Act, including the requirement that we not sell any class of our shares at a net offering price that is below
the net asset value per share of the relevant class of shares unless we obtain the requisite approval from our shareholders.
Accordingly, subscriptions for this offering will be for a specific dollar amount rather than a specified quantity of shares, which may
result in subscribers receiving fractional shares rather than full share amounts.

We intend to file post-effective amendments to our registration statement that will allow us to continue this offering. We reserve the
right to change our investment and operating policies without shareholder approval, except to the extent such approval is required by
the 1940 Act.

Shares of our common stock are highly illiquid and appropriate only as a long-term investment. Investing in our
common stock may be considered speculative and involves a high degree of risk, including the risk of a
substantial loss of investment. See “Suitability Standards” beginning on page iii and “Risk Factors” beginning
on page 44 to read about our suitability standards and the risks you should consider before buying shares of our
common stock. Depending upon the terms and pricing of any additional offerings and the value of our
investments, you may experience dilution in the book value and fair value of your shares. See “Risk Factors —

Risks Related to an Investment in Our Common Stock — A shareholder’s interest in us will be diluted if we



issue additional shares, which could reduce the overall value of an investment in us’’ on page 89 for more
information. As an “emerging growth company” as defined in the JOBS Act we intend to take advantage of
extended transition periods for complying with new or revised accounting standards. See “Prospectus
Summary — Emerging Growth Company Status.”
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Maximum
Offering Upfront Net Proceeds
Price to Sales (Before
Public(1) Load(2)(3) Expenses)(3)(4)(5)

PerClassSShare .............. ... $ 10.11 $— $1,666,666,666.67
PerClassDShare . .............. ... .. .. $ 10.11 $— $1,666,666,666.67
PerClassIShare . ... ..., $ 10.11 — $1,666,666,666.67
Maximum Offering .. ............ ... ... ..... $5,000,000,000 $ 5,000,000,000

Information in the table reflects the offering price per share of each class as of June 1, 2023.

No Upfront Sales Loads will be paid to the Company or Dealer Manager with respect to Class S shares, Class D shares or

Class I shares, however, if subscribers buy Class S shares or Class D shares through certain financial intermediaries, those
financial intermediaries may directly charge subscribers transaction or other fees, including upfront placement fees or brokerage
commissions, in such amount as they may determine, provided that the selling agents limit such charges to 3.50% of the net
offering price per share for each Class S share and 1.50% of the net offering price per share for each Class D share. Selling
agents will not charge such fees on Class I shares. We will also pay the following ongoing servicing fees to the Dealer Manager,
subject to Financial Industry Regulatory Authority, Inc. (“FINRA”) limitations on underwriting compensation: (a) for Class S
shares, an ongoing servicing fee equal to 0.85% per annum of the aggregate net asset value for such Class S shares and (b) for
Class D shares, an ongoing servicing fee equal to 0.25% per annum of the aggregate net asset value for such Class D shares, in
each case, payable monthly in arrears. No ongoing servicing fees will be paid with respect to the Class I shares. The total
amount that will be paid over time for other underwriting compensation depends on the average length of time for which shares
remain outstanding, the term over which such amount is measured and the performance of our investments. We will also pay or
reimburse certain organization and offering expenses. See “Plan of Distribution” and “Use of Proceeds.” The total underwriting
compensation and total organization and offering expenses (including total underwriting compensation) will not exceed 10% and
15%, respectively, of the gross proceeds from this offering. Proceeds are calculated before deducting ongoing servicing fees or
organization and offering expenses payable by us, which are paid over time.

Assumes all shares are sold in the primary offering, with approximately 33% of the gross offering proceeds from the sale of
Class S shares, approximately 33% from the sale of Class D shares and approximately 33% from the sale of Class I shares.
OCA, an affiliate of the Adviser, has received an exemptive order that permits us to offer multiple classes of shares of common
stock and to impose varying sales loads, asset-based service and/or distribution fees and early withdrawal fees.

In addition to the Upfront Sales Load, we estimate that in connection with this offering we will incur approximately $6.3 million
of offering expenses (approximately 0.13% of the gross proceeds) if the maximum number of shares are sold, assuming 33% of
the shares sold are from each of the Class S, Class D and Class I shares.

Amounts expressed may be higher or lower due to rounding.

This prospectus contains important information about us that a prospective investor should know before investing in our common
stock. Please read this prospectus before investing and keep it for future reference. We were recently formed and have not been in the
business described in this prospectus for at least three years. We will file annual, quarterly and current reports, proxy statements and
other information about us with the SEC. This information will be available free of charge by contacting us at 399 Park Avenue, 37t
Floor, New York, New York 10022, or by telephone at (212) 419-3000 or on our website at www.otic.com. Information contained on
our website is not incorporated by reference into this prospectus, and you should not consider that information to be part of this
prospectus. The SEC also maintains a website at http://www.sec.gov, which contains such information.

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 this prospectus is truthful or complete. Any representation to the contrary is
a criminal offense. An investment in our shares is NOT a bank deposit and is NOT insured by the Federal Deposit Insurance

Corporation or any other government agency. The use of forecasts in this offering is prohibited. Any representation to the
contrary, and any predictions, written or oral, as to the amount or certainty of any present or future cash benefit or tax
consequence which may flow from an investment in this program, is not permitted. Securities regulators have not passed
upon whether this offering can be sold in compliance with existing or future suitability or conduct standards including the
‘Regulation Best Interest’ standard to any or all purchasers.

BLUE OWL SECURITIES

Prospectus dated July 17, 2023
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we have filed with the SEC, in connection with a continuous
offering process, to raise capital for us. As we make material investments or have other material developments,
we will periodically provide prospectus supplements or may amend this prospectus to add, update or change
information contained in this prospectus.

This prospectus relates to our shares of Class S, Class D and Class I common stock, which were offered at prices
per share of $10.11, $10.11, and $10.11, respectively, as of June 1, 2023. Blue Owl Credit Advisors LLC (f/k/a
Owl Rock Capital Advisors LLC), an affiliate of the Adviser, has received an exemptive order that permits us to
offer multiple classes of shares of common stock and to impose varying sales loads, asset-based service and/or
distribution fees and early withdrawal fees. We will seek to avoid interruptions in the continuous offering of
shares of our common stock; we may, however, to the extent permitted or required under the rules and
regulations of the SEC, supplement this prospectus or file an amendment to the registration statement with the
SEC if our net asset value per share: (i) declines more than 10% from the net asset value per share as of the
effective date of this registration statement or (ii) increases to an amount that is greater than the net proceeds per
share as stated in this prospectus. There can be no assurance that our continuous offering will not be interrupted
during the SEC’s review of any such registration statement amendment.

We intend to sell each class of our shares at a net offering price that we believe reflects the net asset value per
share of the relevant class of shares as determined in accordance with the Company’s share pricing policy. We
will modify our public offering prices to the extent necessary to comply with the requirements of the 1940 Act,
including the requirement that we not sell any class of our shares at a net offering price that is below the net asset
value per share of the relevant class of shares unless we obtain the requisite approval from our shareholders.

We will supplement this prospectus to the extent required by applicable law and we will also post updated
information on our website at www.otic.com.

You should rely only on the information contained in this prospectus. Our Dealer Manager is Blue Owl
Securities LLC (d/b/a Blue Owl Securities). Neither we nor our Dealer Manager has authorized any other person
to provide you with different information from that contained in this prospectus. The information contained in
this prospectus is complete and accurate only as of the date of this prospectus, regardless of the time of delivery
of this prospectus or sale of shares of our common stock. If there is a material change in our affairs, we will
amend or supplement this prospectus. Any statement that we make in this prospectus may be modified or
superseded by us in a subsequent prospectus supplement. The registration statement we filed with the SEC
includes exhibits that provide more detailed descriptions of the matters discussed in this prospectus. You should
read this prospectus, all prospectus supplements and the related registration statement exhibits, together with
additional information described below under “Available Information.” In this prospectus, we use the term “day”
to refer to a calendar day, and we use the term “business day” to refer to any day other than Saturday, Sunday, a
legal holiday or a day on which banks in New York City are authorized or required to close.

We maintain a website at www.otic.com. We intend to disclose the net asset value per share of each class of our
common stock for each month, as determined pursuant to our share pricing policy, when available on our
website. See “Determination of Net Asset Value — Value Determinations in Connection with this Continuous
Offering.” Information contained on our website is not incorporated by reference into this prospectus, and you
should not consider that information to be part of this prospectus.
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SUITABILITY STANDARDS

Shares of our common stock offered through this prospectus are suitable only as a long-term investment for
persons of adequate financial means such that they do not have a need for liquidity in this investment.

The initial minimum purchase amounts are $25,000 in Class S, Class D shares and $1 million in Class I shares
unless waived by the Dealer Manager.

We have established financial suitability standards for initial shareholders in this offering which require that a
purchaser of shares have either:
e agross annual income of at least $70,000 and a net worth of at least $70,000, or

e anet worth of at least $250,000.

For purposes of determining the suitability of an investor, net worth in all cases should be calculated excluding
the value of an investor’s home, home furnishings and automobiles. In the case of sales to fiduciary accounts,
these minimum standards must be met by the beneficiary, the fiduciary account or the donor or grantor who
directly or indirectly supplies the funds to purchase the shares if the donor or grantor is the fiduciary.

In addition, we will not sell shares to investors in the states named below unless they meet special suitability
standards set forth below:

Alabama — In addition to the suitability standards set forth above, an investment in us will only be sold to
Alabama residents that have a liquid net worth of at least 10 times their investment in us and our affiliates.

California — California residents may not invest more than 10% of their net worth in us and must have either
(a) a net worth of $250,000 and annual gross income of $85,000 or (b) a net worth of $350,000. Net worth is
exclusive of home, automobiles and furnishing.

Idaho — Purchasers residing in Idaho must have either (a) a liquid net worth of $85,000 and annual gross
income of $85,000 or (b) a liquid net worth of $300,000. Additionally, the total investment in us shall not exceed
10% of their liquid net worth.

Towa — Investors who reside in the state of [owa must (i) have either (a) an annual gross income of at least
$100,000 and a net worth of at least $100,000, or (b) a net worth of at least $350,000 (net worth should be
determined exclusive of home, auto and home furnishings); and (ii) limit their aggregate investment in this
offering and in the securities of other non-traded business development companies (“BDCs”) to 10% of such
investor’s liquid net worth (liquid net worth should be determined as that portion of net worth that consists of
cash, cash equivalents and readily marketable securities).

Kansas — The Office of the Kansas Securities Commissioner recommends that Kansas investors limit their
aggregate investment in us, the shares of our affiliates and other similar programs to not more than 10% of their
liquid net worth. For these purposes, liquid net worth means that portion of total net worth (total assets minus
liabilities) that is comprised of cash, cash equivalents, and readily marketable securities.

Kentucky — In addition to the suitability standards set forth above, Kentucky investors may not invest more
than 10% of their liquid net worth in us and our affiliates.

Massachusetts — In addition to the suitability standards set forth above, Massachusetts residents may not invest
more than 10% of their liquid net worth in us and in other illiquid direct participation programs.

Maine — The Maine Office of Securities recommends that an investor’s aggregate investment in this offering
and similar direct participation investments not exceed 10% of the investor’s liquid net worth. For this purpose,
“liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and readily
marketable securities.
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Missouri — In addition to the suitability standards set forth above, Missouri residents may not invest more than
10% of their liquid net worth in us.

Nebraska — Nebraska investors must limit their aggregate investment in this offering and the securities of other
non-publicly traded programs to 10% of such investor’s net worth. Investors who are accredited investors

as defined in Regulation D under the Securities Act of 1933, as amended, are not subject to the foregoing
investment concentration limit.

New Jersey — New Jersey investors must have either (a) a minimum liquid net worth of at least $100,000 and a
minimum annual gross income of not less than $85,000 or (b) a minimum liquid net worth of $350,000. For these
purposes, “liquid net worth” is defined as that portion of net worth (total assets exclusive of home, home
furnishings, and automobiles, minus total liabilities) that consists of cash, cash equivalents and readily
marketable securities. In addition, a New Jersey investor’s investment in us, our affiliates, and

other non-publicly traded direct investment programs (including real estate investment trusts, business
development companies, oil and gas programs, equipment leasing programs and commodity pools, but excluding
unregistered, federally and state exempt private offerings) may not exceed ten percent (10%) of his or her liquid
net worth.

New Mexico — New Mexico investors may not invest more than 10% of their liquid net worth in our shares,
shares of our affiliates and other non-traded business development companies. Liquid net worth is defined as that
portion of net worth which consists of cash, cash equivalents, and readily marketable securities.

North Dakota — North Dakota investors must represent that, in addition to the stated net income and net worth
standards, they have a net worth of at least ten times their investment in us.

Ohio — Ohio investors shall not invest more than 10% of their liquid net worth in the issuer, affiliates of the
issuer, and in any other non-traded investment program. “Liquid net worth” is defined as that portion of net
worth (total assets exclusive of primary residence, home furnishings, and automobiles, minus total liabilities)
comprised of cash, cash equivalents, and readily marketable securities. Ohio residents that own Class S or
Class D Shares may not participate in the Fund’s distribution reinvestment plan.

Oklahoma — An Oklahoma investor’s investment in us may not exceed 10% of such investor’s liquid net worth,
exclusive of home, home furnishings and automobiles.

Oregon — In addition to the suitability standards set forth above, Oregon residents may not invest more than
10% of their liquid net worth in us.

Puerto Rico — In addition to the general suitability standards set forth above, a Puerto Rico investor may not
invest, and the Issuer may not accept from an investor, more than ten percent (10%) of that investor’s liquid net
worth in shares of the Issuer, the Issuer’s affiliates, and in other non-traded BDCs. Liquid net worth is defined as
the portion of net worth (total assets exclusive of primary residence, home furnishings, and automobiles minus
total liabilities) consisting of cash, cash equivalents, and readily marketable securities.

Tennessee — In addition to the suitability standards set forth above, Tennessee investors may not invest more
than ten percent (10%) of their liquid net worth (exclusive of home, home furnishings, and automobiles) in us.

Washington — Purchasers residing in Washington may not invest more than 10% of their liquid net worth in us.

Vermont — Accredited investors in Vermont, as defined in 17 C.F.R. § 230.501, may invest freely in this
offering. In addition to the suitability standards described above, non-accredited Vermont investors may not
purchase an amount in this offering that exceeds 10% of the investor’s liquid net worth. For these purposes,
“liquid net worth” is defined as an investor’s total assets (not including home, home furnishings, or automobiles)
minus total liabilities.”
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Virginia — In addition to the suitability standards set forth above, Virginia investors may not invest more than
ten percent (10%) of their liquid net worth (exclusive of home, home furnishings, and automobiles) in us.

Those selling shares on our behalf, and participating broker-dealers and registered investment advisers
recommending the purchase of shares in this offering, are required to make every reasonable effort to determine
that the purchase of shares in this offering is a suitable and appropriate investment for each investor based on
information provided by the investor regarding the investor’s financial situation and investment objectives, and
must maintain records for at least six years after the information is used to determine that an investment in our
shares is suitable and appropriate for each investor. In making this determination, the participating broker-dealer,
registered investment adviser, authorized representative or other person selling shares will, based on a review of
the information provided by the investor, consider whether the investor:

¢ meets the minimum income and net worth standards established in the investor’s state;

e can reasonably benefit from an investment in our common stock based on the investor’s overall
investment objectives and portfolio structure;

e is able to bear the economic risk of the investment based on the investor’s overall financial situation,
including the risk that the investor may lose its entire investment; and

e has an apparent understanding of the following:

¢ the fundamental risks of the investment;

e the lack of liquidity of our shares;

e the background and qualification of our Adviser; and

e the tax consequences of the investment.

In purchasing shares, custodians, trustees or directors of, or any other person providing investment advice to,
employee pension benefit plans or individual retirement accounts (“IRAs”) may be subject to the fiduciary duties
imposed by the Employee Retirement Income Security Act of 1974, as amended, including the regulations and
published interpretations thereunder (“ERISA”), or other applicable laws and to the prohibited transaction rules
prescribed by ERISA and related provisions of the Code. These additional fiduciary duties may require the
custodian, trustee, director, or any other person providing investment advice to employee pension benefit plans or
IRAs to provide information about the services provided and fees received, separate and apart from the
disclosures in this prospectus. In addition, prior to purchasing shares, the custodian, trustee or director of an
employee pension benefit plan or an IRA should determine that such an investment would be permissible under
the governing instruments of such plan or account and applicable law.

In addition to investors who meet the minimum income and net worth requirements set forth above, our shares
may be sold to financial institutions that qualify as “institutional investors” under the state securities laws of the
state in which they reside. “Institutional investor” is generally defined to include banks, insurance companies,
investment companies as defined in the 1940 Act, pension or profit sharing trusts and certain other financial
institutions. A financial institution that desires to purchase shares will be required to confirm that it is an
“institutional investor”” under applicable state securities laws.

In addition to the suitability standards established herein, (i) a participating broker-dealer may impose additional
suitability requirements and investment concentration limits to which an investor could be subject and

(i) various states may impose additional suitability standards, investment amount limits and alternative
investment limitations.

On June 5, 2019, the SEC adopted Regulation Best Interest, which establishes a new standard of conduct for
broker-dealers and natural persons who are associated persons of a broker-dealer under the Securities Exchange

Act of 1934, as amended (the “Exchange Act”), that enhances the standard beyond suitability. Broker-dealers
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must comply with Regulation Best Interest commencing June 30, 2020. Regulation Best Interest includes the
general obligation that broker-dealers shall act in the “best interest” of retail customers in making any
recommendation of any securities transaction or investment strategy, without putting the financial or other
interests of the broker-dealer ahead of the retail customer. Under Regulation Best Interest, high cost, high risk
and complex products may be subject to greater scrutiny by broker-dealers and their salespersons. The general
obligation can be satisfied by the broker-dealer’s compliance with four specified component obligations:

(1) provide certain required disclosure before or at the time of the recommendation, about the recommendation
and the relationship between the broker-dealer and the retail customer; (ii) exercise reasonable diligence, care,
and skill in making the recommendation; (iii) establish, maintain, and enforce written policies and procedures
reasonably designed to address conflicts of interest; and (iv) establish, maintain, and enforce written policies and
procedures reasonably designed to achieve compliance with Regulation Best Interest. Regulation Best Interest
imposes a duty of care for broker-dealers to evaluate reasonable alternatives in the best interests of their clients.
Reasonable alternatives to us, such as listed entities, exist and may have lower expenses, less complexity and/or
lower investment risk than us. Certain investments in listed entities may involve lower or no commissions at the
time of initial purchase. Under Regulation Best Interest, broker-dealers participating in the offering must
consider such alternatives in the best interests of their clients. Like existing suitability obligations, the component
obligations of Regulation Best Interest contain a quantitative standard. Such quantitative standard may be more
or less restrictive pursuant to Regulation Best Interest than under the suitability standard. In addition, broker-
dealers are required to provide retail investors a brief relationship summary, or Form CRS, that summarizes for
the investor key information about the broker-dealer. Form CRS is different from this prospectus, which contains
information regarding this offering and our company. The impact of Regulation Best Interest on broker-dealers
cannot be determined at this time as no administrative or case law exists under Regulation Best Interest and the
full scope of its applicability is uncertain.
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PROSPECTUS SUMMARY

This prospectus summary highlights certain information contained elsewhere in this prospectus. This is only a
summary of all material information and it may not contain all of the information that is important to you. Before
deciding to invest in this offering, you should carefully read this entire prospectus, including the “Risk Factors”
section. Throughout this prospectus we refer to Blue Owl Technology Income Corp. as “we,” “us,” “our,” or the
“Company,” Blue Owl Technology Credit Advisors Il LLC, our investment adviser, as “Blue Owl Technology
Credit Advisors I1,” “our Adviser,” “the Adviser,” or “OTCA II” and Blue Owl Securities LLC, our dealer

manager, as “Blue Owl Securities” and/or our or the “Dealer Manager.”

Blue Owl Technology Income Corp.

Blue Owl Technology Income Corp. (f/k/a Owl Rock Technology Income Corp.) is a Maryland corporation
formed on June 22, 2021. We are an externally managed, closed-end management investment company that has
elected to be regulated as a business development company (“BDC”) under the Investment Company Act of
1940, as amended (the “1940 Act”). We have elected to be treated, and intend to qualify annually, as a RIC under
the Code for U.S. federal income tax purposes. As a BDC and a RIC, we are required to comply with certain
regulatory requirements. As a BDC, at least 70% of our assets must be assets of the type listed in Section 55(a) of
the 1940 Act, as described herein. We will not invest more than 30% of our total assets in companies whose
principal place of business is outside the United States. See “Regulation” and “Tax Matters.”

The Adviser serves as our investment adviser pursuant to an investment advisory agreement (the
“Investment Advisory Agreement”). We were advised by Blue Owl Technology Credit Advisors LLC (f/k/a Owl
Rock Technology Advisors LLC) (“OTCA”), an affiliate of the Adviser, from October 1, 2021 to November 30,
2021. The Adviser is a registered investment adviser under the Investment Advisers Act of 1940, as amended
(the “Advisers Act”), an indirect affiliate of Blue Owl Capital, Inc. (“Blue Owl”) (NYSE: OWL) and part of Blue
Owl’s Credit platform, which focuses on direct lending. Blue Owl consists of three investment platforms:

(1) Credit, which focuses on direct lending, (2) GP Strategic Capital, which focuses on providing capital to
institutional alternative asset managers, and (3) Real Estate, which focuses on real estate strategies. Subject to the
overall supervision of our board of directors (the “Board”), our Adviser manages our day-to-day operations and
provides investment advisory and management services to us. See “ — Our Adviser.”

We were formed primarily to originate and make loans to, and make debt and equity investments in, a broad
range of established and high growth technology-related companies that are capitalizing on the large and growing
demand for technology products and services. These companies operate in technology-related industries or
sectors which include, but are not limited to, application software, systems software, healthcare information
technology, technology services and infrastructure, financial technology and internet and digital media. Within
each industry or sector, we intend to invest in companies that are developing or offering goods and services to
businesses and consumers which utilize scientific knowledge, including techniques, skills, methods, devices and
processes, to solve problems. We refer to all of these companies as “technology-related” companies and intend,
under normal circumstances, to invest at least 80% of the value of our total assets in such businesses.

Our investment objective is to maximize total return by generating current income from our debt
investments and other income producing securities, and capital appreciation from our equity-related investments.
We may hold our investments directly or through special purpose vehicles. We expect to leverage Blue Owl’s,
and in particular, the Adviser’s investment team’s extensive network of relationships and existing origination
capabilities to focus our investments in companies with an enterprise value of at least $50 million and that are
backed by venture capital firms or private equity firms that are active investors in and have an expertise in
technology companies and technology-related industries. We expect that our target investments typically will
range in size between $20 million and $500 million. Our expected portfolio composition will be majority debt or




income producing securities, with a lesser allocation to equity related opportunities. We anticipate that generally
any equity related securities we hold will be minority positions. We expect that our investment size will vary
with the size of our capital base and we anticipate that our average investment size will be 1-2% of our entire
portfolio with no investment size greater than 5%.

We expect that generally our portfolio composition will be majority debt or income producing securities,
which may include “covenant-lite” loans (as defined below), with a lesser allocation to equity related
opportunities. In addition, we may invest a portion of our portfolio in opportunistic investments and broadly
syndicated loans, which will not be our primary focus, but will be intended to enhance returns to our shareholders
and from time to time, we may evaluate and enter into strategic portfolio transactions which may result in
additional portfolio companies which we are considered to control. These investments may include high-yield
bonds and broadly-syndicated loans, including publicly traded debt instruments, which are typically originated
and structured by banks on behalf of large corporate borrowers with employee counts, revenues, EBITDAs and
enterprise values larger than the middle-market characteristics described above. In addition, our portfolio
composition may fluctuate from time to time based on market conditions and interest rates.

Covenants are contractual restrictions that lenders place on companies to limit the corporate actions a
company may pursue. Generally, the loans in which we expect to invest will have financial maintenance
covenants, which are used to proactively address materially adverse changes in a portfolio company’s financial
performance. However, to a lesser extent, we may invest in “covenant-lite” loans.

We use the term “covenant-lite” to refer generally to loans that do not have a complete set of financial
maintenance covenants. Generally, “covenant-lite” loans provide borrower companies more freedom to
negatively impact lenders because their covenants are incurrence-based, which means they are only tested and
can only be breached following an affirmative action of the borrower, rather than by a deterioration in the
borrower’s financial condition. Accordingly, to the extent we invest in “covenant-lite” loans, we may have fewer
rights against a borrower and may have a greater risk of loss on such investments as compared to investments in
or exposure to loans with financial maintenance covenants.

We classify our debt investments as “traditional financing” or “growth capital” based on a number of
factors. Traditional financings are typically senior secured loans primarily in the form of first lien loans
(including “unitranche” loans, which are loans that combine both senior and subordinated debt, generally in a
first lien position) and second lien loans. In connection with our senior secured loans, we generally receive a
security interest in certain of the assets of the borrower and consequently such assets serve as collateral in
support of the repayment of such senior secured loans. Growth capital investments are typically unsecured
obligations of the borrower, and might be structured as unsecured indebtedness, convertible bonds, convertible
equity, preferred equity, and common equity.

While our investment strategy focuses primarily on middle market companies in the United States,
including senior secured loans, we also may invest up to 30% of our portfolio in investments of non-qualifying
portfolio companies. Specifically, as part of this 30% basket, we may consider investments in investment funds
that are operating pursuant to certain exceptions to the 1940 Act, as well as in debt and equity of companies
located outside of the United States and debt and equity of public companies that do not meet the definition of
eligible portfolio companies because their market capitalization of publicly traded equity securities exceeds the
levels provided for in the 1940 Act. A BDC generally will be permitted, under specified conditions, to issue
multiple classes of indebtedness and one class of stock senior to its common stock if its asset coverage, as
defined in the 1940 Act, would at least be equal to 200% immediately after each such issuance. Additionally,
certain provisions of the 1940 Act allow a BDC to increase the maximum amount of leverage it may incur from
an asset coverage ratio of 200% to an asset coverage ratio of 150% if certain requirements are met. The reduced
asset coverage requirement permits a BDC to double the amount of leverage it can incur. For example, under a




150% asset coverage ratio a BDC may borrow $2 for investment purposes of every $1 of investor equity whereas
under a 200% asset coverage ratio a BDC may borrow only $1 for investment purposes for every $1 of investor
equity. OTCA, as our sole initial shareholder, has approved a proposal that allows us to reduce our asset coverage
ratio to 150%. See “Regulation.”

We rely on an exemptive order issued to an affiliate of the Adviser that permits us to offer multiple classes
of shares of common stock and to impose asset-based servicing and distribution fees and early withdrawal fees.
We are currently offering on a best efforts, continuous basis up to $5,000,000,000 in any combination of amount
of shares of Class S, Class D, and Class I common stock. The share classes have different upfront selling
commissions and ongoing servicing fees. Each class of common stock will be offered through Blue Owl
Securities LLC (d/b/a Blue Owl Securities) (the “Dealer Manager”). No upfront selling commission, dealer
manager fees, or other similar placement fees will be paid to the Company or Dealer Manager with respect to the
Class S and Class D shares, however, if such Class S shares or Class D shares are purchased through certain
financial intermediaries, those financial intermediaries may directly charge transaction or other fees, including
upfront placement fees or brokerage commissions, in such amount as they may determine, provided that the
selling agents limit such charges to 3.50% of the net offering price per share for each Class S share and 1.50% of
the net offering price per share for each Class D share. Class I shares are not subject to upfront selling
commissions. Class S, Class D and Class I shares were offered at initial purchase prices per share of $10.00.
Currently, the purchase price per share for each class of common stock varies, but will not be sold at a price
below the Company’s net asset value per share of such class, as determined in accordance with the Company’s
share pricing policy, plus applicable upfront selling commissions.

We generally intend to distribute, out of assets legally available for distribution, substantially all of our
available earnings, on a monthly basis, as determined by our Board in its sole discretion.

We may borrow money when the terms and conditions available are favorable to do so and are aligned with
our investment strategy and portfolio composition. The use of borrowed funds to make investments has specific
benefits and risks, and all of the costs of borrowing funds would be ultimately borne by holders of our common
stock. See “Risk Factors — Risks Related to Our Investments — We borrow money, which magnifies the
potential for gain or loss and may increase the risk of investing in us.”

We are issuing shares of Class S, Class D and Class I common stock through this offering. Each class of
common stock shall represent an investment in the same pool of assets and shall have the same preferences,
conversion and other rights, voting powers, restrictions, limitations as to dividends, qualifications and terms
and conditions of redemption as each other class of common stock except for such differences as are clearly
and expressly set forth in our charter and as described in “Share Class Specifications.” Our distributions,
which shall be made pro rata among the shareholders of shares of a specific class, may be paid to the holders
of our Class S, Class D and Class I shares at the same time and in different per share amounts as determined
by our Board in its sole discretion. Our common stock is non-assessable, meaning that our common
shareholders do not have liability for calls or assessments, nor are there any preemptive rights in favor of
existing shareholders.

The purchase of our shares of common stock is intended to be a long-term investment. We intend to
operate as a non-exchange traded perpetual-life BDC, and do not intend to complete a liquidity event within
any specific time period, if at all. We do not intend to list our shares on a national securities exchange. See
“Perpetual-Life BDC.” We have commenced a quarterly share repurchase program for the purpose of
providing shareholders will limited liquidity. However, we are not obligated to repurchase any shares and may
choose to repurchase only some, or even none, of the shares that have been requested to be repurchased in any
particular period in our discretion. See “Share Repurchase Program.” As a result, shareholders may not be able
to sell their shares promptly or at a desired price, and an investment in our shares is not suitable if you require




short-term liquidity with respect to your investment in us. See “Suitability Standards.” Additionally, although
we do not intend to complete a liquidity event within any specific time period, if at all, because the ongoing
servicing fee will terminate for all Class S and Class D shareholders upon a liquidity event, our Adviser may
have a conflict of interest relating to the timing with which it seeks to complete a liquidity event for our
shareholders. See “Risk Factors — Risks Related to Our Adviser and Its Affiliates — Our Adviser may have
an incentive to delay a liquidity event, which may result in actions that are not in the best interest of our
shareholders.”

Risk Factors

An investment in our common stock involves a high degree of risk and may be considered speculative. You
should carefully consider the information found in “Risk Factors” before deciding to invest in shares of our
common stock. Risks involved in an investment in us include (among others) the following:

We are subject to risks related to the economy.

e Global economic, political and market conditions, including uncertainty about the financial stability of
the United States, could have a significant adverse effect on our business, financial condition and
results of operations.

e The COVID-19 pandemic caused severe disruptions in the U.S. economy and disrupted financial
activity in the areas in which we or our portfolio companies operate.

e Price declines in the corporate leveraged loan market may adversely affect the fair value of our
portfolio, reducing our net asset value through increased net unrealized depreciation and the incurrence
of realized losses.

e Economic recessions or downturns could impair our portfolio companies and harm our operating
results.

* Inflation may adversely affect the business, results of operations and financial condition of our
portfolio companies.

e Terrorist attacks, acts of war, global health emergencies or natural disasters may impact the businesses
in which we invest and harm our business, operating results and financial condition.

We are subject to risks related to our business.
*  We have a limited operating history.
e The lack of liquidity in our investments may adversely affect our business.

e We borrow money, which magnifies the potential for gain or loss and may increase the risk of
investing in us.

e Defaults under our current borrowings or any future borrowing facility or notes may adversely affect
our business, financial condition, results of operations and cash flows.

e If we are unable to obtain additional debt financing, or if our borrowing capacity is materially reduced,
our business could be materially adversely affected.

e Our ability to achieve our investment objective depends on our Adviser’s ability to manage and support
our investment process. If our Adviser were to lose a significant number of its key professionals, or
terminate the Investment Advisory Agreement, our ability to achieve our investment objective could be
significantly harmed.




Because our business model depends to a significant extent upon Blue Owl’s relationships with
corporations, financial institutions and investment firms, the inability of Blue Owl to maintain or
develop these relationships, or the failure of these relationships to generate investment opportunities,
could adversely affect our business.

We may face increasing competition for investment opportunities, which could delay further
deployment of our capital, reduce returns and result in losses.

Our investment portfolio is recorded at fair value as determined in good faith by our Adviser in
accordance with procedures adopted by our Board, and, as a result, there is and will be uncertainty as to
the value of our portfolio investments.

Our Board may change our operating policies and strategies without prior notice or shareholder
approval, the effects of which may be adverse to our shareholders.

We are subject to risks associated with the discontinuation of LIBOR, which will affect our cost of
capital and results of operations.

Our status as an “emerging growth company” under the JOBS Act may make it more difficult to raise
capital as and when we need it.

We are subject to risks related to corporate social responsibility.

We are subject to risks related to our Adviser and its affiliates.

Because the Dealer Manager is an affiliate of our Adviser, you will not have the benefit of an
independent review of this prospectus customarily performed in underwritten offerings.

Our Adviser and its affiliates, including our officers and some of our directors, may face conflicts of
interest caused by compensation arrangements with us and our affiliates, which could result in
increased risk-taking or speculative investments, or cause our Adviser to use substantial leverage.

Our Class S and Class D shares are each subject to an ongoing servicing fee. Our fee structure may
create incentives for our Adviser to make speculative investments or use substantial leverage.

The time and resources that individuals associated with our Adviser devote to us may be diverted, and
we may face additional competition due to, among other things, the fact that neither our Adviser nor its
affiliates is prohibited from raising money for or managing another entity that makes the same types of
investments that we target.

Our Adviser and its affiliates may face conflicts of interest with respect to services performed for
issuers in which we may invest.

Our Adviser or its affiliates may have incentives to favor their respective other accounts and clients
and/or Blue Owl over us, which may result in conflicts of interest that could be harmful to us.

We may be obligated to pay our Adviser incentive fees even if we incur a net loss due to a decline in
the value of our portfolio and even if our earned interest income is not payable in cash.

Our ability to enter into transactions with our affiliates is restricted.

Our Adviser’s inability to attract, retain and develop human capital in a highly competitive talent
market could have an adverse effect on our Adviser, and thus us.

We are subject to risks related to business development companies.

The requirement that we invest a sufficient portion of our assets in qualifying assets could preclude us
from investing in accordance with our current business strategy; conversely, the failure to invest a




sufficient portion of our assets in qualifying assets could result in our failure to maintain our status as a
BDC.

Regulations governing our operation as a BDC and RIC affect our ability to raise capital and the way in
which we raise additional capital or borrow for investment purposes, which may have a negative effect
on our growth. As a BDC, the necessity of raising additional capital may expose us to risks, including
risks associated with leverage.

We are subject to risks related to our investments.

Our investment strategy focuses on technology companies, which are subject to many risks, including
volatility, intense competition, shortened product life cycles, changes in regulatory and governmental
programs and periodic downturns, and you could lose all or part of your investment.

Our investments in portfolio companies may be risky, and we could lose all or part of our investments.

We may invest through joint ventures, partnerships or other special purpose vehicles and our
investments through these vehicles may entail greater risks, or risks that we otherwise would not incur,
if we otherwise made such investments directly.

Defaults by our portfolio companies could jeopardize a portfolio company’s ability to meet its
obligations under the debt or equity investments that we hold which could harm our operating results.

Subordinated liens on collateral securing debt investments that we may make to portfolio companies
may be subject to control by senior creditors with first priority liens. If there is a default, the value of
the collateral may not be sufficient to repay in full both the first priority creditors and us.

We generally will not control the business operations of our portfolio companies and, due to the
illiquid nature of our holdings in our portfolio companies, we may not be able to dispose of our
interests in our portfolio companies.

We are, and will continue to be, exposed to risks associated with changes in interest rates.

International investments create additional risks.

We are subject to risks related to an investment in our common stock.

Our shares are not listed on an exchange or quoted through a quotation system and will not be listed for
the foreseeable future, if ever. Therefore, our shareholders will have limited liquidity.

The net asset value of our common stock may fluctuate significantly.

The amount of any distributions we may make on our common stock is uncertain. We may not be able
to pay distributions to shareholders, or be able to sustain distributions at any particular level, and our
distributions per share, if any, may not grow over time, and our distributions per share may be reduced.
We have not established any limit on the extent to which we may use borrowings, if any, and we may
use offering proceeds to fund distributions (which may reduce the amount of capital we ultimately
invest in portfolio companies).

We are subject to risks related to U.S. federal income tax.

We will be subject to U.S. federal income tax imposed at corporate rates if we are unable to maintain
our tax treatment as a RIC under Subchapter M of the Code. The net taxable income of any of our
subsidiaries that are treated as corporations for U.S. federal income tax purposes will be subject to
U.S. federal and state income tax imposed at corporate rates.




e We may have difficulty paying our required distributions if we recognize income before or without
receiving cash representing such income.

We are subject to general risks.

e Changes in laws or regulations governing our operations may adversely affect our business or cause us
to alter our business strategy.

e Heightened scrutiny of the financial services industry by regulators may materially and adversely affect
our business.

e We are dependent on information systems and systems failures could significantly disrupt our business,
which may, in turn, negatively affect our liquidity, financial condition or results of operations.

e Internal and external cybersecurity threats and risks, as well as other disasters, may adversely affect our
business or the business of our portfolio companies by impairing the ability to conduct business
effectively.

Use of Proceeds

We will use the net proceeds from this offering to make investments in accordance with our investment
objective and by following the strategies described in this prospectus. A portion of these proceeds may also be
used for working capital and general corporate purposes. See “Use of Proceeds.”

Based on prevailing market conditions, we anticipate that we will invest the proceeds from each monthly
subscription closing generally within 30 to 90 days. The precise timing will depend on the availability of
investment opportunities that are consistent with our investment objective and strategies. We may also invest the
net proceeds of this offering primarily in cash, cash-equivalents, U.S. government securities, money market
funds and high-quality debt instruments maturing in one year or less from the time of investment. This is
consistent with our status as a BDC and our intention to qualify annually as a RIC. We may also use a portion of
the net proceeds to pay our operating expenses, fund distributions to shareholders and for general corporate
purposes. Any distributions we make during such period may be substantially lower than the distributions that we
expect to pay when our portfolio is fully invested.

Status of our Offering

Since meeting the minimum offering requirement and commencing our continuous public offering
through June 1, 2023, we have issued 24,933,852 shares of Class S common stock, 1,147,854 shares of Class D
common stock, and 13,360,716 shares of Class I common stock for gross proceeds of approximately
$251.8 million, approximately $11.6 million, and approximately $133.9 million, respectively, including $1,000
of seed capital contributed by OTCA, an affiliate of the Adviser, in September 2021 and approximately
$50.0 million in gross proceeds raised from entities affiliated with the Adviser. In addition, we have issued
approximately 97,507,950 shares of our Class I common stock issued in a private placement issued to feeder
vehicles primarily created to hold our Class I shares for gross proceeds of approximately $975.8 million. The
shares purchased by OTCA and Feeder FIC Equity are subject to a lock-up pursuant to FINRA Rule 5110(e)(1)
for a period of 180 days from the date of commencement of sales in the offering, and OTCA, Feeder FIC Equity,
and their permitted assignees may not engage in any transaction that would result in the effective economic
disposition of the Class I shares.

Portfolio and Investment Activity

As of May 31, 2023, based on par value, our portfolio consisted of 79.5% first lien debt investments, 10.5%
second-lien debt investments, and 10.0% equity investments. As of May 31, 2023, 100.0% of the debt
investments based on par value in our portfolio were at floating rates.




As of March 31, 2023, our weighted average total yield of the portfolio at fair value and amortized cost was
11.6% and 11.6%, respectively, and our weighted average yield of accruing debt and income producing securities
at fair value and amortized cost was 11.9% and 11.9%, respectively. As of March 31, 2023, the weighted average
spread of total debt investments was 5.6%.

As of May 31, 2023, we had investments in 71 portfolio companies with an aggregate par value of
$2.1 billion. As of May 31, 2023, the average debt-to-equity leverage ratio during the month-to-date period was
0.77x.

We expect the pace of our originations to vary with the pace of repayments and the pace at which we raise
funds in our public and private offerings. Currently, rapidly rising interest rates, reduced refinancing activity and
market uncertainty has led to a decline in merger and acquisitions and other public market activity which in turn
has led to decreased repayments over the quarter; however, because we have continued to raise funds in our
public and private offerings, the pace of our originations is strong. We continue to focus on investing in
industries we view as recession resistant and that we are familiar with, including service oriented sectors such as
software and healthcare, and the credit quality of our portfolio remains consistent. The majority of our
investments are supported by sophisticated financial sponsors who provide operational and financial resources. In
addition, the current lending environment is favorable to direct lenders and Blue Owl’s Credit platform continues
to have the opportunity to invest in large unitranche transactions in excess of $1 billion in size which gives us the
ability to structure the terms and spreads of such deals to include wider spreads, lower loan to values, extended
call protection, attractive leverage profiles and credit protection.

Many of the companies in which we invest have experienced relief and are experiencing improved
profitability from earlier supply chain disruptions resulting from the pandemic, the war between Russia and
Ukraine and elements of geopolitical, economic and financial market instability. In addition, we have seen a
moderation in input costs which has helped to offset the impact of rising rates and support growth. However, in
the event that the U.S. economy enters into a protracted recession, it is possible that the results of some of the
middle market companies similar to those in which we invest could experience deterioration. While we are not
seeing signs of an overall, broad deterioration in our results or those of our portfolio companies at this time, there
can be no assurance that the performance of certain of our portfolio companies will not be negatively impacted
by economic conditions, which could have a negative impact on our future results.

We are continuing to monitor the effect that market volatility, including as a result of a rising interest rate
environment and uncertainty in the banking sector may have on our portfolio companies and our investment
activities. Although we anticipate that a shift in consumer demand may lead to a contraction in the economy, we
believe that the rapid rise in interest rates will meaningfully benefit our net investment income as we continue to
see the impact of interest rates exceeding our interest rate floors.

Financing Arrangements

We have entered into a Senior Secured Credit Agreement (as amended through the date hereof, the
“Revolving Credit Facility”). The parties to the Revolving Credit Facility include us, as Borrower, the lenders
from time to time parties thereto, Sumitomo Mitsui Banking Corporation as Administrative Agent, Sole
Bookrunner and a Joint Lead Arranger, Truist Securities, Inc., as a Joint Lead Arranger and Truist Bank, as
Documentation Agent.

The Revolving Credit Facility is guaranteed by each of OR Tech Lending IC LLC, ORTIC BC 1 LLC and
ORTIC BC 2 LLC, each a subsidiary of ours, and will be guaranteed by certain domestic subsidiaries of ours that
are formed or acquired by us in the future (collectively, the “Guarantors”). Proceeds of the Revolving Credit
Facility may be used for general corporate purposes, including the funding of portfolio investments. The
maximum principal amount of the Revolving Credit Facility is $750 million (increased from $400.0 million to




$725.0 million on June 22, 2022 and subsequently increased from $725 million to $750 million on November 14,
2022), subject to availability under the borrowing base, which is based on our portfolio investments and other
outstanding indebtedness. The availability period under the Revolving Credit Facility will terminate on May 1,
2026 (the “Commitment Termination Date”) and will mature on April 30, 2027 (the “Maturity Date”). During the
period from the Commitment Termination Date to the Maturity Date, the Company will be obligated to make
mandatory prepayments under the Facility out of the proceeds of certain asset sales and other recovery events
and equity and debt issuances. See “Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Financial Condition, Liquidity and Capital Resources — Debt.”

Tech Income Funding I LLC (“Tech Income Funding I"’), a Delaware limited liability company and our
wholly-owned subsidiary, has entered into a Credit Agreement (the “SPV Asset Facility I"’). The maximum
principal amount of the SPV Asset Facility I is $1.0 billion, the availability of which is subject to a borrowing
base test. Unless otherwise terminated, the SPV Asset Facility I will mature on May 6, 2027. See “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Financial Condition, Liquidity and
Capital Resources — Debt.”

Tech Income Funding IT LLC (“Tech Income Funding II”’), a Delaware limited liability company and our
wholly-owned subsidiary, has entered into a Credit and Security Agreement (the “SPV Asset Facility II"’). The
maximum principal amount of the SPV Asset Facility II is $250 million, the availability of which is subject to a
borrowing base test. Unless otherwise terminated, the SPV Asset Facility II will mature on the date that is two
years after the last day of the “Reinvestment Period.” The Reinvestment Period is a period of up to three years
after May 31, 2023 unless such period is extended or accelerated under the terms of the SPV Asset Facility II.
See “Recent Developments.”

We have issued $100,000,000 aggregate principal amount of Series 2023 A Notes, due July 6, 2026, with a
fixed interest rate of 8.25% per year (the “Series 2023 A Notes”). The Series 2023 A Notes were issued to
qualified institutional buyers in a private placement. The Series 2023 A Notes are guaranteed by OR Tech
Lending IC, LLC, ORTIC BC 1 LLC, and ORTIC BC 2 LLC, subsidiaries of the Company. See “Recent
Developments.”

The amount of leverage we use in any period depends on a variety of factors, including cash available for
investing, the cost of financing and general economic and market conditions. A BDC generally is permitted,
under specified conditions, to issue multiple classes of indebtedness and one class of stock senior to the common
stock if its asset coverage, as defined in the 1940 Act, would at least be equal to 200% immediately after each
such issuance. However, certain provisions of the 1940 Act allow a BDC to increase the maximum amount of
leverage it may incur from an asset coverage ratio of 200% to an asset coverage ratio of 150%, if certain
requirements are met. The reduced asset coverage requirement would permit a BDC to double the amount of
leverage it can incur. For example, under a 150% asset coverage ratio we may borrow $2 for investment purposes
of every $1 of investor equity whereas under a 200% asset coverage ratio we may only borrow $1 for investment
purposes for every $1 of investor equity. OTCA, as our sole initial shareholder, approved a proposal that allows
us to reduce our asset coverage ratio to 150% and in connection with their subscription agreements, our investors
are required to acknowledge our ability to operate with an asset coverage ratio that may be as low as 150%. If
this ratio declines below 150%, we cannot incur additional debt and could be required to sell a portion of our
investments to repay some indebtedness when it is disadvantageous to do so. This could have a material adverse
effect on our operations, and we may not be able to service our debt or make distributions. See “Regulation” and
“Risk Factors — Risks Related to our Business — We borrow money, which magnifies the potential for gain or
loss and may increase the risk of investing in us.”

Distribution Policy

Subject to our Board’s discretion and applicable legal restrictions, we intend to authorize and declare cash
distributions to our shareholders on a monthly or quarterly basis and pay such distributions on a monthly basis.




The per share amount of distributions on Class S, Class D and Class I shares will differ because of different
allocations of class-specific expenses. Specifically, because the ongoing servicing fees are calculated based on
our net asset value for our Class S and Class D shares, the ongoing service fees will reduce the net asset value or,
alternatively, the distributions payable, with respect to the shares of each such class, including shares issued
under our distribution reinvestment plan. As a result, the distributions on Class S shares and Class D shares may
be lower than the distributions on Class I shares. See “Distributions” and “Share Class Specifications.”

From time to time, we may also pay special interim distributions in the form of cash or shares of our
common stock at the discretion of our board of directors. For example, our board of directors may periodically
declare distributions to reduce the net asset value per share of a share class if necessary to ensure that we do not
sell shares of the applicable class at a price per share, after deducting upfront selling commissions, if any, that is
below the net asset value per share of the applicable class. The timing and amount of any future distributions to
shareholders will be subject to applicable legal restrictions and the sole discretion of our board of directors.

Because we intend to maintain our tax treatment as a RIC, we intend to distribute at least 90% of our annual
investment company taxable income to our shareholders. There can be no assurance that we will be able to pay
distributions at a specific rate or at all. Each year, as required by the Code, a statement on Internal Revenue
Service (“IRS”) Form 1099-DIV identifying the source of the distribution will be mailed to our shareholders
subject to IRS tax reporting. Distributions on our common stock may exceed our taxable earnings and profits,
particularly during the period before we have substantially invested the net proceeds from our public offering.
Therefore, portions of the distributions that we pay may represent a return of capital to you for U.S. federal
income tax purposes. A return of capital is a return of a portion of your original investment in shares of our
common stock. As a result, a return of capital will (i) lower your adjusted 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 we have for investment in portfolio companies.
We have not established any limit on the extent to which we may use offering proceeds to fund distributions
(which may reduce the amount of capital we ultimately invest in portfolio companies).

We may fund our cash distributions to shareholders from any sources of funds available to us, including
deferrals by our Adviser that may be subject to repayment, as well as offering proceeds and borrowings. We have
not established limits on the amount of funds we may use from any available sources to make distributions. You
should understand that such distributions may not be based on our investment performance. There can be no
assurance that we will achieve the performance necessary to sustain our distributions, or that we will be able to
pay distributions at a specific rate, or at all. Our Adviser has no obligation to defer its advisory fees or otherwise
reimburse expenses in future periods.

Our Adviser

The Adviser serves as our investment advisor pursuant to the Investment Advisory Agreement. The Adviser
is responsible for sourcing potential investments, conducting due diligence on prospective investments, analyzing
investment opportunities, structuring investments, and monitoring our portfolio companies on an ongoing basis.
The Adviser is registered with the SEC as an investment adviser under the Advisers Act. The Adviser is a
subsidiary of Blue Owl and part of Blue Owl’s Credit platform, which focuses on direct lending. Blue Owl
consists of three investment platforms: (1) Credit, which focuses on direct lending, (2) GP Strategic Capital,
which focuses on providing capital to institutional alternative asset managers, and (3) Real Estate, which focuses
on real estate strategies. Blue Owl’s Credit platform is comprised of the Adviser, OCA, OTCA, Blue Owl
Diversified Credit Advisors LLC (“ODCA”) and Blue Owl Credit Private Fund Advisors LLC (“OPFA” and
together with the Adviser, OCA, OTCA, and ODCA, the “Blue Owl Credit Advisers”).

The management of our investment portfolio is the responsibility of the Adviser and the Investment
Committee. We consider these individuals to be our portfolio managers. The Investment Team is led by Douglas
I. Ostrover, Marc S. Lipschultz, and Craig W. Packer and is supported by certain members of our Adviser’s
senior executive team and the investment committee (the “Investment Committee”). The Investment Committee
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is comprised of Douglas I. Ostrover, Marc S. Lipschultz, Craig W. Packer, Alexis Maged, Erik Bissonnette,
Pravin Vazirani and Jon ten Oever. See “Portfolio Management.” All investment decisions require the approval
of a majority of the Investment Committee. Subject to the overall supervision of our Board, our Adviser manages
our day-to-day operations, and provides investment advisory and management services to us.

Adviser Fees under the Investment Advisory Agreement

We pay our Adviser a fee for its services under the Investment Advisory Agreement. The fee consists of two
components: a base management fee and an incentive fee. The base management fee is calculated at an annual rate of
1.25% based on the average value of our net assets at the end of the two most recently completed calendar months. The
base management fee is payable monthly in arrears. The incentive fee is comprised of the following two parts:

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 the 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 the Company’s net asset value for
that 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 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 the Company 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”).

The following is a graphical representation of the calculation of the quarterly incentive fee on income:

0%

Quarterly Incentive Fee on
Pre-Incentive Fee Net Investment Income
(expressed as a percentage of average net assets)

1.25% 1.43%

«0.0%— «100.0%— «12.50%—
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The incentive fee may induce our Adviser to make investments on our behalf that are more risky or more
speculative than would otherwise be the case. See “Management and Other Agreement and Fees — Investment
Advisory Agreement” for more details regarding fees and expenses due to our Adviser.

The Adviser and its affiliates agreed to waive 100% of the base management fee, the performance-based
incentive fee and capital gains based incentive fee through October 31, 2022. Any portion of the base
management and incentive fees waived will not be subject to recoupment.

Sponsor Investment

On September 30, 2021, OTCA, an affiliate of our Adviser, purchased 100 Class I shares at $10.00 per
share, which represents the initial public offering price. OTCA will not tender these shares for repurchase as long
as our Adviser remains the investment adviser of the Company. There is no current intention for our Adviser to
discontinue its role. On October 6, 2021, the Company received subscription agreements totaling $50 million for
the purchase of Class I shares of its common stock, from Owl Rock Feeder FIC ORTIC LLC (“Feeder FIC
ORTIC”) and Blue Owl Capital Holdings LP (“Blue Owl Holdings™), entities affiliated with our Adviser.
Pursuant to the terms of that subscription agreement, Feeder FIC ORTIC and Blue Owl Holdings agreed to pay
for such Class I shares upon demand by one of our executive officers. Such purchase or purchases of our Class I
shares were included for purposes of determining when we satisfied the minimum offering requirement for our
initial public offering.

Our Administrator

Our Adviser also serves as our administrator. Pursuant to the Administration Agreement, our Adviser will
perform or oversee the performance of required administrative services, which will include providing office
space, equipment and office services, maintaining financial records, preparing reports to shareholders and reports
filed with the SEC, and managing the payment of expenses and the performance of administrative and
professional services rendered by others. We will reimburse our Adviser for services performed for us pursuant
to the terms of the Administration Agreement and for certain organization costs incurred prior to the
commencement of our operations, and for certain offering costs. See “Management and Other Agreements and
Fees — Administration Agreement.” In addition, pursuant to the terms of the Administration Agreement, our
Adviser may delegate its obligations under the Administration Agreement to an affiliate or to a third party and
we will reimburse our Adviser for any services performed for us by such affiliate or third party.

Affiliated Dealer Manager

Our Dealer Manager, Blue Owl Securities, is an affiliate of our Adviser and will not make an independent
review of us or this offering. This relationship may create conflicts in connection with the Dealer Manager’s due
diligence obligations under the federal securities laws. Although the Dealer Manager will examine the
information in this prospectus for accuracy and completeness, due to its affiliation with our Adviser, no
independent review of us will be made in connection with the distribution of our shares in this offering. See
“Risk Factors — Risks Related to an Investment in Our Common Stock — Because the Dealer Manager is an
affiliate of our Adviser, you will not have the benefit of an independent review of this prospectus customarily
performed in underwritten offerings.” Blue Owl Securities is registered as a broker-dealer and is a member of the
FINRA and the Securities Investor Protection Corporation (“SIPC”).
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Potential Market Trends

We believe the technology investment lending environment provides opportunities for us to meet our goal of
making investments that generate an attractive total return based on a combination of the following factors:

Limited Availability of Capital for Technology Companies. We believe that technology companies have
limited access to capital, driven by a lack of dedicated pools of capital focused on technology companies and a
reduction in activity from commercial and investment banks as a result of regulatory and structural factors,
industry consolidation and general risk aversion. Traditional lenders, such as commercial and investment banks,
generally do not have flexible product offerings that meet the needs of technology-related companies. In
recent years, many commercial and investment banks have focused their efforts and resources on lending to large
corporate clients and managing capital markets transactions rather than lending to technology-related companies.
In addition, these lenders may be constrained in their ability to underwrite and hold loans and high yield
securities, as well as their ability to provide equity financing, as they seek to meet existing and future regulatory
capital requirements. We also believe that there is a lack of scaled market participants that are willing to provide
and hold meaningful amounts of a customized financing solution for technology companies. As a result, we
believe our focus on technology-related companies and our ability to invest across the capital structure, coupled
with a limited supply of capital providers, presents an attractive opportunity to invest in technology companies.

Capital Markets Have Been Unable to Fill the Void Left by Banks. Access to underwritten bond and
syndicated loan markets is challenging for many technology companies due to loan size and liquidity. For
example, high yield bonds are generally purchased by institutional investors such as mutual funds and exchange
traded funds (“ETFs”) who, among other things, are highly focused on the liquidity characteristics of the bond
being issued in order to fund investor redemptions and/or comply with regulatory requirements. Accordingly, the
existence of an active secondary market for bonds is an important consideration in these entities’ initial
investment decision.

Syndicated loans arranged through a bank are done either on a “best efforts” basis or are underwritten with
terms plus provisions that permit the underwriters to change certain terms, including pricing, structure, yield and
tenor, otherwise known as “flex”, to successfully syndicate the loan, in the event the terms initially marketed are
insufficiently attractive to investors. Loans provided by companies such as ours provide certainty to issuers in
that we can commit to a given amount of debt on specific terms, at stated coupons and with agreed upon fees. As
we are the ultimate holder of the loans, we do not require market “flex” or other arrangements that banks may
require when acting on an agency basis. In addition, our Adviser has teams focused on both liquid credit and
private credit and these teams are able to collaborate with respect to syndicated loans.

Robust Demand for Debt Capital. According to Gartner, a research and advisory company, global
technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We believe
global demand for technology products and services will continue to grow more rapidly, and that growth will
stimulate demand for capital from technology companies which will continue to require access to capital to
refinance existing debt, support growth and finance acquisitions. We believe that periods of market volatility
such as the dislocation caused by the COVID-19 pandemic and the increased market turbulence and uncertain
economic backdrop in 2022 have accentuated the advantages of private credit. The availability of capital in the
liquid credit market is highly sensitive to market conditions whereas we believe private lending has proven to be
a stable and reliable source of capital through periods of volatility. In addition, we believe the large amount of
uninvested capital held by funds of private equity firms, estimated by Preqin Ltd., an alternative assets industry
data and research company, to be $2.5 trillion as of December 2022, coupled with a growing focus on technology
investing by private equity sponsors, will continue to drive deal activity. We expect that technology companies,
private equity sponsors, venture capital firms, and entrepreneurs will continue to seek partners to provide flexible
financing for their businesses with debt and equity investments provided by companies such as us.
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Technology Spend is Large and Increasing. According to Gartner, a research and advisory company,
global technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We
believe global demand for technology products and services will continue to grow rapidly, and that that growth
will stimulate demand for capital from technology companies.

Attractive Investment Dynamics. An imbalance between the supply of, and demand for, capital creates
attractive pricing dynamics. With respect to the debt investments in technology companies, we believe the
directly negotiated nature of such financings generally provides more favorable terms to the lender, including
stronger covenant and reporting packages, better call protection, and lender protective change of control
provisions. Further, we believe that historical default rates for technology and software companies have been
lower, and recovery rates have been higher, as compared to the broader leveraged finance market, leading to
lower cumulative losses. With respect to equity and equity-linked investments, we will seek to structure these
investments with meaningful shareholder protections, including, but not limited to, anti-dilution, anti-layering,
and liquidation preferences, which we believe will create the potential for meaningful risk-adjusted long-term
capital gains in connection with the future liquidity events of these technology companies. Lastly, we believe that
in the current environment, lenders with available capital may be able to take advantage of attractive investment
opportunities and may be able to achieve improved economic spreads and documentation terms.

Compelling Business Models. We believe that the products and services that technology companies provide
often have high switching costs and are fundamental to the operations and success of their customers. We
generally invest in dominant or growing players in niche markets that are selling products to established
customer bases. As a result, technology companies have attributes that make them compelling investments,
including strong customer retention rates, and highly recurring and predictable revenue. Further, technology
companies are typically highly capital efficient, with limited capital expenditures and high free cash flow
conversion. In addition, the replicable nature of technology products creates substantial operating leverage which
typically results in strong profitability.

We believe that software businesses make compelling investments because they are inherently diversified
into a variety of sectors due to end market applications and have been one of the more defensive sectors
throughout economic cycles.

Attractive Opportunities in Investments in Technology Companies. We invest in the debt and equity of
technology companies. We believe that opportunities in the debt of technology companies are significant because
of the floating rate structure of most senior secured debt issuances and because of the strong defensive
characteristics of these types of investments. We believe that debt issued with floating interest rates offer a
superior return profile as compared with fixed-rate investments, since floating rate structures are generally less
susceptible to declines in value experienced by fixed-rate securities in a rising interest rate environment. Senior
secured debt also provides strong defensive characteristics. Senior secured debt has priority in payment among an
issuer’s security holders whereby holders are due to receive payment before junior creditors and equity holders.
Further, these investments are generally secured by the issuer’s assets, which may provide protection in the event
of a default.

We believe that opportunities in the equity of technology companies are significant because of the potential
to generate meaningful capital appreciation by participating in the growth in the portfolio company and the
demand for its products and services. Moreover, we believe that the high-growth profile of a technology
company will generally make it a more attractive candidate for a liquidity event than a company in a non-high
growth industry.
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Potential Competitive Strengths

We believe that our Adviser’s disciplined approach to origination, fundamental investment analysis,
portfolio construction and risk management should allow us to achieve attractive risk-adjusted returns while
preserving our capital. We believe that we represent an attractive investment opportunity for the following
reasons:

Dedicated Pool of Capital. From a deal sourcing perspective, we believe Blue Owl’s Credit platform and its
pool of capital dedicated to technology investing should enable us to be a more relevant partner to sponsors and
management teams who seek this type of financing for their deals.

Additionally, our dedicated industry focus will be supported by a team with a track record of success
investing in technology businesses. The Adviser’s network of deep industry relationships creates a substantial
information advantage that informs and augments its due diligence process. This unique positioning should
further drive entrenchment with sponsors as our Adviser will typically be viewed as a value-added partner during
the diligence and investment lifecycle of our businesses.

We believe the technology sector to be underserved and, other than Blue Owl Technology Finance Corp.,
we are not aware of any entities currently serving the sector that have large pools of capital dedicated to the space
and that do not operate competing businesses.

Experienced Team with Expertise Across all Levels of the Corporate Capital Structure. The members of
the Investment Committee have an average of 20 years of experience in private lending and investing at all levels
of a company’s capital structure, including in high yield securities, leveraged loans, high yield credit derivatives,
distressed securities, and equity securities, as well as experience in operations, corporate finance and mergers and
acquisitions. The members of the Investment Committee have diverse backgrounds with investing experience
through multiple business and credit cycles. Moreover, certain members of the Investment Committee and other
executives and employees of our Adviser and its affiliates have operating and/or investing experience on behalf
of business development companies. In addition, through its West Coast Office, our Adviser has a significant
presence in Silicon Valley to better serve financial sponsors operating in the technology sector. We believe this
experience provides our Adviser with an in-depth understanding of the strategic, financial and operational
challenges and opportunities of technology companies and will afford it numerous tools to manage risk while
preserving the opportunity for attractive risk-adjusted returns on our investments.

Distinctive Origination Platform. To date, a substantial majority of our investments have been sourced
directly. We believe that our origination platform provides us the ability to originate investments without the
assistance of investment banks or other traditional Wall Street intermediaries.

The investment team includes over 100 investment professionals (over 30 of whom are dedicated to
technology investing) and is responsible for originating, underwriting, executing and managing the assets of our
direct lending transactions and for sourcing and executing opportunities directly. The investment team has
significant experience as transaction originators and building and maintaining strong relationships with private
equity sponsors and companies. In addition, we believe that as a result of the formation of Blue Owl the
investment team has enhanced sourcing capabilities because of their ability to utilize Blue Owl’s resources and
its relationships with the financial sponsor community and service providers, which we believe may result in an
increased pipeline of deal opportunities.

The investment team also maintains direct contact with banks, corporate advisory firms, industry
consultants, attorneys, investment banks, “club” investors and other potential sources of lending opportunities.
We believe our Adviser’s ability to source through multiple channels will allow us to generate investment
opportunities that have more attractive risk-adjusted return characteristics than by relying solely on origination
flow from investment banks or other intermediaries and to be more selective investors.
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Since our Adviser’s affiliates began investment activities in April 2016 through March 31, 2023, our
Adbviser and its affiliates have originated $74.5 billion of aggregate principal amount of investments, of which
$71.0 billion of aggregate principal amount of investments prior to any subsequent exits or repayments, was
retained by either us or a corporation or fund advised by our Adviser and its affiliates.

Provide Customized Financing Complementary to Financial Sponsors’ Capital. We offer a broad range of
investment structures and possess expertise and experience to effectively structure and price investments in
technology companies. We offer customized financing solutions ranging from senior debt to equity capital.
Unlike many of our competitors that we believe are restricted to smaller investment sizes and only invest in
companies that fit a specific set of investment parameters, we believe that we will have the scale and flexibility to
structure our investments to suit the particular needs of our portfolio companies. As a result, we believe that our
capital will be viewed as an attractive and complimentary source of capital, both by the portfolio company and
by the portfolio company’s financial sponsor.

Potential Long-Term Investment Horizon. We believe our potential long-term investment horizon will give
us flexibility, allowing us to maximize returns on our investments in technology companies. We intend to invest
using a long-term focus, which we believe will provide us with the opportunity to increase total returns on
invested capital, as compared to other private company investment vehicles or investment vehicles with daily
liquidity requirements (e.g., open-ended mutual funds and ETFs).

Defensive Investment Philosophy. The Adviser employs an investment approach focused on rigorous due
diligence and underwriting, a highly selective and multi-stage investment decision process, and ongoing portfolio
monitoring. The investment approach will focus on quantitative and qualitative factors, with particular emphasis
on early detection of potential deterioration. This strategy is designed to minimize potential losses and achieve
attractive risk adjusted returns.

Active Portfolio Monitoring. The Adviser closely monitors the investments in our portfolio and take a
proactive approach to identifying and addressing sector- or company-specific risks. The Adviser receives and
reviews detailed financial information from portfolio companies no less than quarterly and will seek to maintain
regular dialogue with portfolio company management teams regarding current and forecasted performance. In
addition, the Adviser has built out its portfolio management team to include workout experts who will closely
monitor our portfolio companies and who, on at least a quarterly basis, assess each portfolio company’s
operational and liquidity exposure and outlook to understand and mitigate risk. Further, we anticipate that many
of our equity investments will provide us the opportunity to nominate a member or observer to the board of
directors of the portfolio company or otherwise include provisions protecting our rights as a minority-interest
holder, which we believe will allow us to closely monitor the performance of these portfolio companies.

Structure of Investments

Our investment objective is to generate current income and, to a lesser extent, capital appreciation by
targeting investment opportunities with favorable risk-adjusted returns.

We expect that generally our portfolio composition will be majority debt or income producing securities,
which may include “covenant-lite” loans, with a lesser allocation to equity or equity-linked opportunities. In
addition, we may invest a portion of our portfolio in opportunistic investments, which will not be our primary
focus, but will be intended to enhance returns to our shareholders and from time to time, we may evaluate and
enter into strategic portfolio transactions which may result in additional portfolio companies which we are
considered to control. These investments may include high-yield bonds and broadly-syndicated loans, which are
typically originated and structured by banks on behalf of large corporate borrowers with employee counts,
revenues, EBITDAs and enterprise values larger than the middle market characteristics described herein, and
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equity investments in portfolio companies that make senior secured loans or invest in broadly syndicated loans or
structured products, such as life settlements and royalty interests. Our portfolio composition may fluctuate from
time to time based on market conditions and interest rates.

Covenants are contractual restrictions that lenders place on companies to limit the corporate actions a
company may pursue. Generally, the loans in which we expect to invest will have financial maintenance
covenants, which are used to proactively address materially adverse changes in a portfolio company’s financial
performance. However, to a lesser extent, we may invest in “covenant-lite” loans.

Debt Investments. The terms of our debt investments are tailored to the facts and circumstances of each
transaction. The Adviser negotiates the structure of each investment to protect our rights and manage our risk.
We intend to invest in the following types of debt:

First-lien debt. First-lien debt typically is be senior on a lien basis to other liabilities in the issuer’s
capital structure and has the benefit of a first-priority security interest in assets of the issuer. The
security interest ranks above the security interest of any second-lien lenders in those assets. Our first-
lien debt may include stand-alone first-lien loans, “last out” first-lien loans, “unitranche” loans
(including the “last out” portions of such loans) and secured corporate bonds with similar features to
these categories of first-lien loans.

» Stand-alone first-lien loans. Stand-alone first-lien loans are traditional first-lien loans. All lenders
in the facility have equal rights to the collateral that is subject to the first-priority security interest.

*  Unitranche loans. Unitranche loans (including the “last out” portions of such loans) combine
features of first-lien, second-lien and mezzanine debt, generally in a first-lien position. In many
cases, we may provide the issuer most, if not all, of the capital structure above their equity. The
primary advantages to the issuer are the ability to negotiate the entire debt financing with one
lender and the elimination of intercreditor issues. “Last out” first-lien loans have a secondary
priority behind super-senior “first out” first-lien loans in the collateral securing the loans in certain
circumstances. The arrangements for a “last out” first-lien loan typically are set forth in an
“agreement among lenders,” which will provide lenders with “first out” and “last out” payment
streams based on a single lien on the collateral. Since the “first out” lenders generally have
priority over the “last out” lenders for receiving payment under certain specified events of default,
or upon the occurrence of other triggering events under intercreditor agreements or agreements
among lenders, the “last out” lenders bear a greater risk and, in exchange, receive a higher
effective interest rate, through arrangements among the lenders, than the “first out” lenders or
lenders in stand-alone first-lien loans. Agreements among lenders also typically provide greater
voting rights to the “last out” lenders than the intercreditor agreements to which second-lien
lenders often are subject. Among the types of first-lien debt in which we may invest, “last out”
first-lien loans generally have higher effective interest rates than other types of first-lien loans,
since “last out” first-lien loans rank below standalone first-lien loans.

Second-lien debt. Our second-lien debt may include secured loans, and, to a lesser extent, secured
corporate bonds, with a secondary priority behind first-lien debt. Second-lien debt typically is senior on
a lien basis to unsecured liabilities in the issuer’s capital structure and has the benefit of a security
interest over assets of the issuer, though ranking junior to first-lien debt secured by those assets. First-
lien lenders and second-lien lenders typically have separate liens on the collateral, and an inter-creditor
agreement provides the first-lien lenders with priority over the second-lien lenders’ liens on the
collateral.

Mezzanine debt. Structurally, mezzanine debt usually ranks subordinate in priority of payment to first-
lien and second-lien debt, is often unsecured, and may not have the benefit of financial covenants
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common in first-lien and second-lien debt. However, mezzanine debt ranks senior to common and
preferred equity in an issuer’s capital structure. Mezzanine debt investments generally offer lenders
fixed returns in the form of interest payments, which could be paid-in-kind, and may provide lenders an
opportunity to participate in the capital appreciation, if any, of an issuer through an equity interest. This
equity interest typically takes the form of an equity co-investment or warrants. Due to its higher risk
profile and often less restrictive covenants compared to senior secured loans, mezzanine debt generally
bears a higher stated interest rate than first-lien and second-lien debt.

e Convertible bonds. Convertible bonds are fixed-income corporate debt securities that yield current
interest payments, but can be converted into common stock or other equivalent equity shares of an
issuer. Interest may be in the form of cash or payment-in-kind, or a combination of both. Although we
may, from time to time, invest in convertible securities of publicly listed issuers, our convertible bond
investments are typically issued to private businesses. Upon a qualifying public offering, these
securities become convertible at the option of the bondholder (or, in some instances, are mandatorily
converted) into shares of the issuer. Conversion prices are typically set at a discount to the market price
of the shares at pricing of the qualifying public offering.

*  Broadly syndicated loans. Broadly syndicated loans (whose features are similar to those described
under “First-lien debt” and “Second-lien debt” above) are typically originated and structured by banks
on behalf of large corporate borrowers with employee counts, revenues, EBITDAs, and enterprise
values larger than the middle-market characteristics described above. The proceeds of broadly
syndicated loans are often used for leveraged buyout transactions, mergers and acquisitions,
recapitalizations, refinancings, and financing capital expenditures. Broadly syndicated loans are
typically distributed by the arranging bank to a diverse group of investors primarily consisting of:
CLOs; senior secured loan and high yield bond mutual funds; closed-end funds, hedge funds, banks,
and insurance companies; and finance companies. A borrower must comply with various covenants
contained in a loan agreement or note purchase agreement between the borrower and the holders of the
broadly syndicated loan. The broadly syndicated loans in which we invest may include loans that are
considered “covenant-lite” loans, because of their lack of a full set of financial maintenance covenants.

Our debt investments are typically structured with the maximum security and collateral that we can
reasonably obtain while seeking to achieve our total return target. Our Adviser seeks to limit the downside
potential of our investments by:

* requiring a total return on our investments (including both interest and potential equity
appreciation) that compensates us for credit risk;

* negotiating covenants in connection with our investments consistent with preservation of our
capital. Such restrictions may include affirmative covenants (including reporting requirements),
negative covenants (including financial maintenance covenants), lien protection, limitations on
debt incurrence, restrictions on asset sales, downside and liquidation cases, restrictions on
dividends and other payments, cash flow sweeps, collateral protection, required debt amortization,
change of control provisions and board rights, including either observation rights or rights to a
seat on the board under some circumstances; and

* including debt amortization requirements, where appropriate, to require the timely repayment of
principal of the loan, as well as appropriate maturity dates.

Equity Investments. Our investment in a portfolio company could be or may include an equity interest, such
as common stock or preferred stock, or equity linked interest, such as a warrant or profit participation right. We
may make direct and indirect equity investments with or without a concurrent investment in a more senior part of
the capital structure of the issuer. Our equity investments are typically not control-oriented investments and we
may structure such equity investments to include provisions protecting our rights as a minority-interest holder.
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Specialty Financing Portfolio Companies. We may make equity investments in portfolio companies that make
senior secured loans or invest in broadly syndicated loans or structured products, such as life settlements and
royalty interests. Our specialty financing companies include LSI Financing I DAC, a portfolio company formed
to acquire a contractual right to revenue pursuant to an earnout agreement in the life sciences space.

Share Class Specifications

OCA, an affiliate of the Adviser, has received an exemptive order that permits us to offer multiple classes of
shares of common stock and to impose varying sales loads, asset-based service and/or distribution fees and early
withdrawal fees.

Our Class S shares and Class D shares are not subject to an Upfront Sales Load. However, if Class S shares and/
or Class D shares are purchased from certain financial intermediaries, those financial intermediaries may directly
charge subscribers transaction or other fees, including upfront placement fees or brokerage commissions, in such
amount as they may determine, provided that the selling agents limit such charges to 3.50% and 1.50% of the net
offering price per share of each such Class S share and Class D share, respectively. Our Class I shares are not subject to
an Upfront Sales Load. Pursuant to a distribution plan adopted by us in compliance with Rules 12b-1 and 17d-3 under
the 1940 Act, as if those rules applied to us, our Class S and Class D shares are subject to annual ongoing servicing
fees of 0.85% and 0.25%, respectively, of the then-current net asset value of such shares, as determined in accordance
with applicable FINRA rules. Our Class I shares are not subject to an ongoing servicing fee.

Class S shares are generally available for purchase by certain investors meeting the suitability standards
described herein and through brokerage and transaction-based accounts. Class D shares are generally available for
purchase in this offering only (1) through fee-based programs, also known as wrap accounts, that provide access to
Class D shares, (2) through participating broker-dealers that have alternative fee arrangements with their clients to
provide access to Class D shares, (3) through certain registered investment advisers, (4) through bank trust
departments or any other organization or person authorized to act in a fiduciary capacity for its clients or customers
or (5) other categories of investors that we name in an amendment or supplement to this prospectus. Class I shares
are generally available for purchase in this offering only (1) through fee-based programs, also known as wrap
accounts, that provide access to Class I shares, (2) by endowments, foundations, pension funds and other
institutional investors, (3) through participating broker-dealers that have alternative fee arrangements with their
clients to provide access to Class I shares, (4) by our executive officers and directors and their immediate family
members, as well as officers and employees of our Adviser, Blue Owl’s Credit platform or other affiliates and their
immediate family members, and, if approved by our board of directors, joint venture partners, consultants and other
service providers or (5) other categories of investors that we name in an amendment or supplement to this
prospectus. We may also offer Class I shares to certain feeder vehicles primarily created to hold our Class I shares,
which in turn offer interests in themselves to investors; we expect to conduct such offerings pursuant to exceptions
to registration under the Securities Act and not as a part of this offering. Such feeder vehicles may have additional
costs and expenses, which would be disclosed in connection with the offering of their interests. We may also offer
Class I shares to other investment vehicles. OTA and its affiliates will be expected to hold their Class I shares
purchased as shareholders for investment and not with a view towards distribution.

A Class S share and a Class D share will convert into a Class I share upon the earliest of (i) our Dealer
Manager advising us that the aggregate underwriting compensation payable from all sources (determined in
accordance with applicable FINRA rules) would be in excess of 10% of the gross proceeds of this offering or
(ii) a liquidity event. In addition, consistent with the exemptive relief allowing us to offer multiple classes of
shares, at the end of the month in which the Dealer Manager in conjunction with the transfer agent determines
that total upfront selling commissions and ongoing servicing fees paid with respect to any single share held in a
shareholder’s account would exceed, in the aggregate, 10% of the gross proceeds from the sale of such share (or
a lower limit as set forth in any applicable agreement between the Dealer Manager and a participating broker-
dealer) (the “Sales Charge Cap”), we will cease paying the ongoing servicing fees on either (i) each such Class S
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share or Class D share that would exceed such limit or (ii) all Class S shares and Class D shares in such
shareholder’s account. We may modify this requirement in a manner that is consistent with the applicable
exemptive relief. At the end of such month, the applicable Class S shares or Class D shares in such shareholder’s
account will convert into a number of Class I shares (including any fractional shares) with an equivalent
aggregate net asset value as such Class S shares or Class D shares. See “Plan of Distribution — Compensation
Paid to the Dealer Manager and Participating Broker-Dealers.”

Operating and Regulatory Structure

We are an externally-managed, non-diversified closed-end management investment company that filed an
election to be regulated as a BDC under the 1940 Act. In addition, for U.S. federal income tax purposes we have
elected to be treated as a RIC under Subchapter M of the Code. See “Tax Matters.” Our investment activities will be
managed by our Adviser and supervised by our Board, a majority of whom are not “interested persons” of the
Company or of our Adviser as defined in Section 2(a)(19) of the 1940 Act and are “independent,” as determined by our
board of directors. As a BDC, we are required to comply with certain regulatory requirements. See ‘“Regulation.”

Our Distribution Reinvestment Plan

We have adopted a distribution reinvestment plan whereby shareholders (other than Alabama, Arkansas,
Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North Carolina, Ohio,
Oklahoma, Oregon, Vermont and Washington investors, and clients of certain participating brokers that do not
permit automatic enrollment in our distribution reinvestment plan) will have their cash distributions
automatically reinvested in additional shares of the same class of our common stock to which the distribution
relates unless they elect to receive their distributions in cash. See “Distribution Reinvestment Plan.” Alabama,
Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North Carolina,
Ohio, Oklahoma, Oregon, Vermont and Washington investors, and clients of certain participating brokers that do
not permit automatic enrollment in our distribution reinvestment plan, will automatically receive their
distributions in cash unless they elect to have their cash distributions reinvested in additional shares of our
common stock. Ohio residents that own Class S or Class D shares are not eligible to participate in our
distribution reinvestment plan.

Plan of Distribution

We are offering on a best efforts, continuous basis shares of Class S, Class D and Class I common stock,
which were offered at prices per share of $10.11, $10.11, and $10.11, respectively, as of June 1, 2023. See “Plan
of Distribution.” To the extent that our net asset value increases above or decreases below our initial public
offering prices, we intend to sell our shares at net offering prices that we believe reflect the net asset value per
share of the relevant class of common stock as determined in accordance with the Company’s share pricing
policy. See “Determination of Net Asset Value — Value Determinations in Connection with this Continuous
Offering.” We will not sell any class of our shares at a net offering price below our net asset value per share
unless we obtain the requisite approval from our shareholders.

Our Dealer Manager for this offering is Blue Owl Securities, which is an affiliate of our Adviser and is
registered with the SEC as a broker-dealer and is a member of FINRA and SIPC. Our Dealer Manager is not
required to sell any specific number or dollar amount of shares, but has agreed to use its best efforts to sell the
shares offered. The initial minimum permitted purchase is $25,000 in Class S or Class D shares, and $1 million
in Class I shares unless waived by the Dealer Manager.

We will schedule monthly closings on subscriptions received and accepted by us. Subscriptions will be
effective only upon our acceptance, and we reserve the right to reject any subscription in whole or in part.
Subscriptions will be accepted or rejected within 30 days of receipt by us and, if rejected, all funds will be
returned to subscribers without deduction for any fees and expenses within ten business days from the date the
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subscription is rejected. After we meet our minimum offering requirement, funds received in connection with
subscriptions will be placed in a non-interest-bearing escrow account pending closing. We are not permitted to
accept a subscription until at least five business days after the date you receive this prospectus.

Compensation Paid to the Dealer Manager and Participating Broker-Dealers

Our Class S shares and Class D shares are not subject to an Upfront Sales Load. However, if Class S shares
and/or Class D shares are purchased from certain financial intermediaries, those financial intermediaries may
directly charge subscribers transaction or other fees, including upfront placement fees or brokerage commissions,
in such amount as they may determine, provided that the selling agents limit such charges to 3.50% and 1.50% of
the net offering price per share of each such Class S share and Class D share, respectively. No Upfront Sales
Load will be paid in connection with purchases of Class I shares or shares purchased pursuant to our distribution
reinvestment plan.

Our Class S and Class D shares are subject to ongoing servicing fees of 0.85% and 0.25%, respectively, of
the aggregate net asset value for such class of shares, as determined in accordance with applicable FINRA rules.
The ongoing servicing fees are similar to sales commissions in that the servicing expenses borne by the Dealer
Manager, its affiliates, participating broker-dealers and financial representatives may be different from and
substantially less than the amount of ongoing servicing fees charged.

From time to time our Adviser may enter into agreements with placement agents or broker-dealers to offer
shares of our common stock. Our Adviser may pay certain placement or “finder’s” fees in connection with our
offering of common stock. In addition, investors who purchase shares through a placement agent may be required
to pay a fee or commission directly to the placement agent. If you are purchasing shares through a placement
agent, you should request additional information from your salesperson or financial intermediary.

FINRA Rule 2310 provides that the maximum aggregate underwriting compensation from any source,
including compensation paid from offering proceeds and in the form of “trail commissions,” payable to
underwriters, broker-dealers, or affiliates thereof participating in an offering may not exceed 10% of gross
offering proceeds, excluding proceeds received in connection with the issuance of shares through a distribution
reinvestment plan. Payments collected by us in connection with the ongoing servicing fee, in addition to the
Upfront Sales Load imposed by financial intermediaries, if any, will be considered underwriting compensation
for purposes of FINRA Rule 2310. See “Plan of Distribution” for additional information regarding underwriting
compensation.

Suitability Standards

Pursuant to applicable state securities laws, shares of Class S, Class D and Class I common stock offered
through this prospectus are suitable only as a long-term investment for persons of adequate financial means who
have no need for liquidity in this investment. There is not expected to be any public market for our shares, which
means that investors likely will have limited ability to sell their shares, if they can sell them at all, and there can
be no assurance that there ever will be a public market for our shares. As a result, we have established suitability
standards which require investors, at a minimum, to have either: (i) a net worth of at least $70,000 and an annual
gross income of at least $70,000, or (ii) a net worth of at least $250,000. Under these standards, net worth does
not include your home, home furnishings or personal automobiles. In addition, each person selling shares on our
behalf will require that a potential investor (1) can reasonably benefit from an investment in us based on such
investor’s overall investment objectives and portfolio structuring; (2) is able to bear the economic risk of the
investment based on the prospective shareholder’s overall financial situation; and (3) has apparent understanding
of (a) the fundamental risks of the investment, (b) the risk that such investor may lose his or her entire
investment, (c) the lack of liquidity of our shares, (d) the background and qualifications of our Adviser and
(e) the tax consequences of the investment. For additional information, see “Suitability Standards.”

21




How to Subscribe

Investors who meet the suitability standards described in this prospectus may purchase shares of our
common stock. Investors seeking to purchase shares of our common stock should proceed as follows:

e Read the entire final prospectus and the current supplement(s), if any, accompanying the final
prospectus.

e Complete the execution copy of the subscription agreement. A specimen copy of the subscription
agreement is included as Appendix A.

e Deliver payment for the amount of the shares being subscribed for along with the completed
subscription agreement. You should direct your payment to “UMB Bank, N.A., as escrow agent for
Blue Owl Technology Income Corp.” The initial minimum permitted purchases are $25,000 for the
Class S and Class D shares, and $1 million for the Class I shares unless waived by the Dealer Manager.
Additional purchases must be for a minimum of $500 for the Class S, Class D and Class I shares,
except for purchases made pursuant to our distribution reinvestment plan.

* By executing the subscription agreement and paying the full amount being subscribed for, each
investor attests that he or she meets the minimum income and net worth standards as stated in the
subscription agreement.

* Subscribers are not committed to purchase shares at the time their subscription orders are submitted
and any subscription may be canceled at any time before the time it has been accepted. You may
withdraw your purchase request through your financial intermediary or directly by sending an email to
servicedesk@blueowl.com.

A sale of the shares may not be completed until at least five business days after the subscriber receives our
final prospectus as filed with the SEC pursuant to Rule 424 of the Securities Act. Within 30 business days of our
receipt of each completed subscription agreement, we will accept or reject the subscription. We expect to close
on subscriptions received and accepted by us on a monthly basis. If we accept the subscription, we will send a
confirmation within twenty business days. If for any reason we reject the subscription, we will promptly return
the check and the subscription agreement, without interest or deduction, within ten business days after rejecting
it. While a shareholder will not know our net asset value on the effective date of the share purchase, our net asset
value applicable to a purchase of shares generally will be available within 20 business days after the effective
date of the share purchase; at that time, the number of shares based on that net asset value and each shareholder’s
purchase will be determined and shares are credited to the shareholder’s account as of the effective date of the
share purchase. See “Risk Factors — Risks Related to Our Business — Investors will not know the purchase
price per share at the time they submit their subscription agreements and could receive fewer shares of our
common stock than anticipated if our board of directors determines to increase the offering price to a price that
we believe reflects the net asset value per share of the Class S, Class D and Class I shares in accordance with
our share pricing policy.” We will disclose the net asset value per share of each class of our common stock for
each month when available on our website at www.otic.com.

Perpetual-Life BDC

We intend to operate as a non-exchange traded perpetual-life BDC, and do not intend to complete a liquidity
event within any specific time period, if at all. We use the term “perpetual-life BDC” to describe a BDC of
indefinite duration, whose shares of common stock are intended to be sold by the BDC monthly on a continuous
basis at prices generally equal to the BDC’s monthly net asset value per share for the applicable class of common
stock. We generally consider a liquidity event to be a merger or another transaction approved by our board of
directors in which shareholders will receive cash or shares of a publicly traded company, or a sale of all or
substantially all of our assets either on a complete portfolio basis or individually followed by a liquidation and
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distribution of cash to our shareholders. We do not intend to list our shares on a national securities exchange.
Upon the occurrence of a liquidity event, if any, all Class S and Class D shares will automatically convert into
Class I shares and the ongoing servicing fee will terminate. See “Perpetual-Life BDC.”

Share Repurchase Program

We have commenced a share repurchase program, pursuant to which we intend to conduct quarterly
repurchase offers to allow its shareholders to tender their shares at a price equal to the net offering price per share
for the applicable class of shares on each date of repurchase. 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 limitations on the number
of shares to be repurchased on a per class basis. We intend to limit the number of shares to be repurchased in
each period to no more than 5.00% of our outstanding shares of common stock. Repurchases of shares will be
made at prices determined by our board of directors, and paid on the date of such repurchase.

Any quarterly repurchase offers will be 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 conduct quarterly repurchase offers as described above, we are not required to do so and may
amend or suspend the share repurchase program at any time.

Our Affiliates

The Adviser is affiliated with OCA, OTCA, ODCA and OPFA, together with our Adviser, the Blue Owl
Credit Advisers. The Blue Owl Credit Advisers are indirect affiliates of Blue Owl and part of Blue Owl’s Credit
platform, which focuses on direct lending. See “Business — Our Adviser.”

We rely on exemptive relief, which has been granted by the SEC to OCA and certain of its affiliates, to
co-invest with other funds managed by our Adviser or its affiliates, including Blue Owl Capital Corporation,
Blue Owl Capital Corporation II, Blue Owl Capital Corporation III, Blue Owl Technology Finance Corp., Blue
Owl Credit Income Corp., Blue Owl Technology Finance Corp. II and other funds managed by the Adviser or its
affiliates comprising Blue Owl’s Credit platform (together with the Company, the “Blue Owl Credit Clients”) in
a manner consistent with our investment objective positions, policies, strategies and restrictions as well as
regulatory requirements and other pertinent factors. See “Regulation — Exemptive Relief.”

Our Adviser or its affiliates may engage in certain origination activities and receive attendant arrangement,
structuring or similar fees. See “Risk Factors — Risks Related to our Adviser and its Affiliates — Our Adviser
and its affiliates may face conflicts of interest with respect to services performed for issuers in which we may
invest.” Our Adviser’s liability is limited under the Investment Advisory Agreement, and we are required to
indemnify our Adviser against certain liabilities. These protections may lead our Adviser to act in a riskier
manner when acting on our behalf than it would when acting for its own account. See “Risk Factors — Risks
Related to our Adviser and its Affiliates — Our Adviser’s liability is limited under the Investment Advisory
Agreement, and we are required to indemnify our Adviser against certain liabilities, which may lead our Adviser
to act in a riskier manner on our behalf than it would when acting for its own account.”

Conflicts of Interest

We have entered into the Investment Advisory Agreement and the Administration Agreement with our
Adviser. Pursuant to the Investment Advisory Agreement, we pay our Adviser a base management fee and an
incentive fee. See “Management and Other Agreements and Fees — Investment Advisory Agreement” for a
description of how the fees payable to our Adviser will be determined. Pursuant to the Administration
Agreement, we will reimburse our Adviser for expenses necessary to perform services related to our
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administration and operations. See “Management and Other Agreements and Fees — Administration Agreement”
for a description of how the expenses reimbursable to our Adviser will be determined. In addition, our Adviser or
its affiliates may engage in certain origination activities and receive attendant arrangement, structuring or similar
fees.

Our executive officers, certain of our directors and certain other finance professionals of Blue Owl also
serve as executives of the Blue Owl Credit Advisers, and certain of our officers and directors and professionals of
Blue OwI’s Credit platform and the Blue Owl Credit Advisers are officers of Blue Owl Securities and Blue Owl.
In addition, our executive officers and directors and the members of our Adviser and members of its Investment
Committee serve or may serve as officers, directors or principals of entities that operate in the same, or a related,
line of business as we do (including the Blue Owl Credit Advisers), including serving on their respective
investment committees and/or on the investment committees of investment funds, accounts or other investment
vehicles managed by our affiliates which may have investment objectives similar to our investment objective.

At times, we compete with the other Blue Owl Credit Clients for capital and investment opportunities. As a
result, we may not be given the opportunity to participate in certain investments made by the other Blue Owl
Credit Clients. This can create a potential conflict when allocating investment opportunities among us and such
other Blue Owl Credit Clients. An investment opportunity that is suitable for multiple clients of the Blue Owl
Credit Advisers may not be capable of being shared among some or all of such clients and affiliates due to the
limited scale of the opportunity or other factors, including regulatory restrictions imposed by the 1940 Act.
However, in order for our Adviser and its affiliates to fulfill their fiduciary duties to each of their clients, the Blue
Owl Credit Advisers have put in place an investment allocation policy that seeks to ensure the fair and equitable
allocation of investment opportunities over time and addresses the co-investment restrictions set forth under the
1940 Act. See “Risk Factors — Risks Related to Our Business.”

Ongoing servicing fees will be payable by investors to compensate our affiliated Dealer Manager and its
affiliates for services rendered to shareholders, including, among other things, responding to customer inquiries
of a general nature regarding the Company; crediting distributions from us to customer accounts; arranging for
bank wire transfer of funds to or from a customer’s account; responding to customer inquiries and requests
regarding shareholder reports, notices, proxies and proxy statements, and other Company documents; forwarding
prospectuses, tax notices and annual and quarterly reports to beneficial owners of our shares; assisting us in
establishing and maintaining shareholder accounts and records; assisting customers in changing account options,
account designations and account addresses, and providing such other similar services as we may reasonably
request to the extent the an authorized service provider is permitted to do so under applicable statutes, rules, or
regulations. The ongoing servicing fees will terminate for all Class S and Class D shareholders upon a liquidity
event, if any. As such, although we do not intend to complete a liquidity event within any specific time period, if
at all, our Adviser may have an incentive to delay a liquidity event if such amounts receivable by our Dealer
Manager have not been fully paid. A delay in a liquidity event may not be in the best interests of our
shareholders. See “Risk Factors — Risks Related to Our Adviser and Its Affiliates — Our Adviser may have an
incentive to delay a liquidity event, which may result in actions that are not in the best interest of our
shareholders.”

Allocation of Investment Opportunities

The Blue Owl Credit Advisers intend to allocate investment opportunities in a manner that is fair and
equitable over time and is consistent with its investment allocation policy, so that no client of the Adviser or its
affiliates is disadvantaged in relation to any other client of the Adviser or its affiliates, taking into account such
factors as the relative amounts of capital available for new investments, cash on hand, existing commitments and
reserves, the investment programs and portfolio positions of the participating investment accounts, the clients for
which participation is appropriate, targeted leverage level, targeted asset mix and any other factors deemed
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appropriate. The Blue Owl Credit Advisers intend to allocate common expenses among us and other clients of
the Adviser and its affiliates in a manner that is fair and equitable over time or in such other manner as may be
required by applicable law or the Investment Advisory Agreement. Fees and expenses generated in connection
with potential portfolio investments that are not consummated will be allocated in a manner that is fair and
equitable over time and in accordance with policies adopted by the Blue Owl Credit Advisers and the Investment
Advisory Agreement.

The Blue Owl Credit Advisers have put in place an investment allocation policy that seeks to ensure the
equitable allocation of investment opportunities over time and addresses the co-investment restrictions set forth
under the 1940 Act. When we engage in co-investments as permitted by the exemptive relief described below, we
will do so in a manner consistent with the Blue Owl Credit Advisers’ investment allocation policy.

In situations where co-investment with other entities managed by the Adviser or its affiliates is not
permitted or appropriate, such as when there is an opportunity to invest in different securities of the same issuer,
a committee comprised of certain executive officers of the Blue Owl Credit Advisers (including executive
officers of the Adviser) along with other officers and employees, will need to decide whether we or such other
entity or entities will proceed with the investment. The allocation committee will make these determinations
based on the Blue Owl Credit Advisers’ investment allocation policy, which generally requires that such
opportunities be offered to eligible accounts in a manner that will be fair and equitable over time.

As a result of exemptive relief, there could be significant overlap in our investment portfolio and the
investment portfolios of the other funds managed by the Blue Owl Credit Advisers that could avail themselves of
the exemptive relief and that have an investment objective similar to ours.

The Blue Owl Credit Advisers’ investment allocation policy is designed to manage the potential conflicts of
interest between the Adviser’s fiduciary obligations to us and its or its affiliates’ similar fiduciary obligations to
other clients, including the Owl Rock Clients; however, there can be no assurance that the Blue Owl Credit
Advisers’ efforts to allocate any particular investment opportunity fairly among all clients for whom such
opportunity is appropriate will result in an allocation of all or part of such opportunity to us. Not all conflicts of
interest can be expected to be resolved in our favor.

The allocation of investment opportunities among us and any of the other investment funds sponsored or
accounts managed by the Adviser or its affiliates may not always, and often will not, be proportional. In general,
pursuant to the Blue Owl Credit Advisers’ investment allocation policy, the process for making an allocation
determination includes an assessment as to whether a particular investment opportunity (including any follow-on
investment in, or disposition from, an existing portfolio company held by us or another investment fund or
account) is suitable for us or another investment fund or account including the Blue Owl Credit Clients. In
making this assessment, the Blue Owl Credit Advisers may consider a variety of factors, including, without
limitation: the investment objectives, guidelines and strategies applicable to the investment fund or account; the
nature of the investment, including its risk-return profile and expected holding period; portfolio diversification
and concentration concerns; the liquidity needs of the investment fund or account; the ability of the investment
fund or account to accommodate structural, timing and other aspects of the investment process; the life cycle of
the investment fund or account; legal, tax and regulatory requirements and restrictions, including, as applicable,
compliance with the 1940 Act (including requirements and restrictions pertaining to co-investment opportunities
discussed below); compliance with existing agreements of the investment fund or account; the available capital
of the investment fund or account; diversification requirements for BDCs or RICs; the gross asset value and net
asset value of the investment fund or account; the current and targeted leverage levels for the investment fund or
account; and portfolio construction considerations. The relevance of each of these criteria will vary from
investment opportunity to investment opportunity. In circumstances where the investment objectives of multiple
investment funds or accounts regularly overlap, while the specific facts and circumstances of each allocation
decision will be determinative, the Blue Owl Credit Advisers may afford prior decisions precedential value.
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Pursuant to the Blue Owl Credit Advisers’ investment allocation policy, if, through the foregoing analysis, it
is determined that an investment opportunity is appropriate for multiple investment funds or accounts, the Blue
Owl Credit Advisers generally will determine the appropriate size of the opportunity for each such investment
fund or account. If an investment opportunity falls within the mandate of two or more investment funds or
accounts, and there are no restrictions on such funds or accounts investing with each other, then each investment
fund or account will receive the amount of the investment that it is seeking, as determined based on the criteria
set forth above.

Certain allocations may be more advantageous to us relative to one or all of the other investment funds, or
vice versa. While the Blue Owl Credit Advisers will seek to allocate investment opportunities in a way that it
believes in good faith is fair and equitable over time, there can be no assurance that our actual allocation of an
investment opportunity, if any, or terms on which the allocation is made, will be as favorable as they would be if
the conflicts of interest to which the Adviser may be subject did not exist.

Exemptive Relief

We rely on an order for exemptive relief (the “Order”) that has been granted by the SEC to OCA and certain
of its affiliates, which permits us to co-invest with other funds managed by our Adviser or its affiliates in a
manner consistent with our investment objective, positions, policies, strategies and restrictions as well as
regulatory requirements and other pertinent factors. Pursuant to such exemptive relief, we generally are permitted
to co-invest with certain of our affiliates if a “required majority” (as defined in Section 57(o) of the 1940 Act) of
our independent directors make certain conclusions in connection with a co-investment transaction, including
that (1) the terms of the transaction, including the consideration to be paid, are reasonable and fair to us and our
shareholders and do not involve overreaching of us or our shareholders on the part of any person concerned,
(2) the transaction is consistent with the interests of our shareholders and is consistent with our investment
objective and strategies, (3) the investment by our affiliates would not disadvantage us, and our participation
would not be on a basis different from or less advantageous than that on which our affiliates are investing, and
(4) the proposed investment by us would not benefit our Adviser or its affiliates or any affiliated person of any of
them (other than the parties to the transaction), except to the extent permitted by the Order and applicable law,
including the limitations set forth in Section 57(k) of the 1940 Act. The Blue Owl Credit Advisers’ investment
allocation policy seeks to ensure equitable allocation of investment opportunities between us, the other Blue Owl
Credit Clients and/or other funds managed by our Adviser and its affiliates. See “Certain Relationships and
Related Party Transactions.” In addition, the Company has received an amendment to the Order to permit it to
co-invest in its existing portfolio companies with certain affiliates that are private funds, even if such private
funds did not have an investment in such existing portfolio company.

In addition, OCA, an affiliate of the Adviser, has received an exemptive order that permits us to offer
multiple classes of shares of common stock and to impose varying sales loads, asset-based service and/or
distribution fees and early withdrawal fees.

Reports to Shareholders

Within 60 days after the end of each fiscal quarter, we will distribute our quarterly report on Form 10-Q to
all shareholders of record. In addition, we will distribute our annual report on Form 10-K to all shareholders
within 120 days after the end of each fiscal year. These reports will also be available on our website at
www.otic.com and on the SEC’s website at www.sec.gov. These reports should not be considered a part of or as
incorporated by reference into this prospectus, or the registration statement of which this prospectus is a part.
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Taxation of Our Company

We have elected to be treated, and intend to qualify annually, as a RIC under Subchapter M of the Code. As
a RIC, we generally will not be subject to U.S. federal income tax on any ordinary income or capital gains that
we timely distribute to our shareholders from our tax earnings and profits. To maintain our RIC tax treatment, we
generally must meet specified source-of-income and asset diversification requirements and distribute annually at
least 90% of our ordinary income and realized net short-term capital gains in excess of realized net long-term
capital losses, if any. See “Tax Matters.”

Company Information

Our administrative and executive offices are located at 399 Park Avenue, New York, NY 10022, and our
telephone number is (212) 419-3000. We maintain a website at www.otic.com. Information contained on our
website is not incorporated by reference into this prospectus, and you should not consider information contained
on our website to be part of this prospectus.

Emerging Growth Company Status

We qualify as an emerging growth company, as that term is used in the JOBS Act. An emerging growth
company may take advantage of specified reduced reporting and other burdens that are otherwise applicable
generally to public companies. These provisions include an exemption from the auditor attestation requirement in
the assessment of the emerging growth company’s internal control over financial reporting under Section 404 of
the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”) for so long as we qualify as an emerging growth
company. Specifically, under the JOBS Act, emerging growth companies are not required to (1) provide an
auditor’s attestation report on management’s assessment of the effectiveness of internal control over financial
reporting, pursuant to Section 404 of the Sarbanes-Oxley Act, (2) comply with new requirements adopted by the
Public Company Accounting Oversight Board (the “PCAOB”), (3) comply with new audit rules adopted by the
PCAORB after April 5, 2012 (unless the SEC determines otherwise), (4) provide certain financial statements and
disclosures relating to executive compensation generally required for larger public companies or (5) hold
shareholder advisory votes on executive compensation.

In addition, Section 7(a)(2)(B) of the Securities Act and Section 13(a) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”) as amended by Section 102(b) of the JOBS Act provide that an
emerging growth company can take advantage of the extended transition period for complying with new or
revised accounting standards. We intend to take advantage of such extended transition periods. We will remain
an emerging growth company until the earliest of (a) up to five years measured from the date of the first sale of
common equity securities pursuant to an effective registration statement, (b) the last day of the first fiscal year in
which our annual gross revenues are $1.07 billion or more, (c) the date that we become a “large accelerated filer”
as defined in Rule 12b-2 under the Exchange Act, which would occur if the market value of our common stock
that is held by non-affiliates exceeds $700 million as of the last business day of our most recently completed
second fiscal quarter, or (d) the date on which we have issued more than $1 billion in non-convertible debt during
the preceding three-year period.

Recent Developments
SPV Asset Facility I1

On May 31, 2023, Tech Income Funding II, our wholly-owned subsidiary, entered into a Credit and Security
Agreement (the “SPV Asset Facility II”’), with Tech Income Funding II, LLC as borrower, us as collateral
manager and equity holder, CitiBank, N.A. as administrative agent, State Street Bank and Trust Company as
collateral agent and collateral administrator, Alter Domus (US) LLC as custodian, the lenders from time to time
parties thereto, and the group agents from time to time parties thereto. The maximum principal amount of the
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SPV Asset Facility II is $250 million, which can be drawn in multiple currencies subject to certain conditions.
The availability of this amount is subject to a borrowing base test and satisfaction of certain conditions, including
collateral quality tests. Unless otherwise terminated, the SPV Asset Facility II will mature on the date that is two
years after the last day of the “Reinvestment Period.” The Reinvestment Period is a period of up to three years
after May 31, 2023 unless such period is extended or accelerated under the terms of the SPV Asset Facility II.

Amendments to Articles of Incorporation and Bylaws

On June 22, 2023, our Board adopted Articles of Amendment for the purpose of amending our current
Articles of Amendment and Restatement in order to change our corporate name to “Blue Owl Technology
Income Corp.” from “Owl Rock Technology Income Corp.” We filed the Articles of Amendment with the State
Department of Assessments and Taxation of Maryland implementing the change in our name, to be effective as
of July 6, 2023. In addition, on June 22, 2023, our Board approved Amended and Restated Bylaws which were
also effective as of July 6, 2023. The Amended and Restated Bylaws delete any reference to “Owl Rock
Technology Income Corp.” and insert “Blue Owl Technology Income Corp.” in lieu thereof. All of the other
provisions of our bylaws remained in full force and effect.

Series 2023A Notes due 2026

On July 6, 2023, we entered into a Master Note Purchase Agreement (the “Note Purchase Agreement”)
governing the issuance of $100,000,000 in aggregate principal amount of Series 2023A Notes, due July 6, 2026,
with a fixed interest rate of 8.25% per year, to qualified institutional investors in a private placement. The
Series 2023 A Notes are guaranteed by our subsidiaries OR Tech Lending IC LLC, ORTIC BC 1 LLC and
ORTIC BC 2 LLC.
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FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that an investor in

shares of our common stock will bear, directly or indirectly by investing in the Class S, Class D or Class I shares.
Additionally, the expense ratios do not reflect the Expense Support Agreement and the Expense Deferral
Agreement. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Expenses — Expense Support and Conditional Reimbursement Agreement” for additional information regarding
the Expense Support Agreement and Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Expenses — Expense Deferral Agreement” for additional information regarding the Expense
Deferral Agreement. Other expenses are estimated and may vary. Actual expenses may be greater or less than
shown. Except where the context suggests otherwise, whenever this prospectus contains a reference to fees or
expenses paid by “you” or “us” or that “we” will pay fees or expenses, shareholders will indirectly bear such fees
or expenses.

ey

@)

3)

Stockholder transaction expenses (fees paid directly from your investment) Class S Class D Class 1
Maximum Upfront Selling Commissions(l) ................ — % — % — %
Distribution reinvestment planfees . ...................... — — —
Total Stockholder transaction expenses ................. — — —
Annual expenses (as a percentage of net assets attributable

to shares of common stock)(2)

Base management fees(3) .......... ... .., 1.25% 1.25% 1.25%
Incentive fees(4) . ... . ... — — —
Interest payment on borrowed funds(5) ... ................. 7.53 7.53 7.53
Ongoing service fee(6) . ...t 0.85 0.25 —
Acquired fund fees and expenses(7) ......... ... ... — — —
Other expenses(8) ... ..vi i 0.41 0.41 0.41
Total annual expenses . ............. .. ... ... ... ...... 10.04% 9.44%  9.19%
Total net annual expenses . ............................ 10.04% 9.44%  9.19%

No Upfront Sales Load will be paid to the Company or Dealer Manager with respect to Class S shares,
Class D shares and Class I shares. However, if subscribers purchase Class S shares or Class D shares
through certain financial intermediaries, those financial intermediaries may directly charge transaction or
other fees, including upfront placement fees or brokerage commissions, in such amount as they may
determine, provided that the selling agents limit such charges to 1.50% of the net offering price per share for
each Class D share and 3.50% of the net offering price per share for each Class S share. Selling agents will
not charge such fees on Class I shares. Subscribers should contact their selling agents for additional
information. See “Plan of Distribution — Compensation Paid to the Dealer Manager and Participating
Broker-Dealers.”

Average net assets employed as the denominator for expense ratio computation is $1,575.4 million. This
estimate is based on the assumption that we sell $873.8 million of the relevant class of common stock
during the following 12-month period, including the capital contributed by Feeder FIC ORTIC and Blue
Owl Holdings, entities affiliated with our Adviser. See “Business — Sponsor Investment”. Actual net assets
will depend on the number of shares we actually sell, realized gains/losses, unrealized appreciation/
depreciation and share repurchase activity, if any.

The base management fee paid to our Adviser is calculated at an annual rate of 1.25% on the average value
of our net assets, at the end of the two most recently completed calendar months. On October 1, 2021,
OTCA agreed to waive 100% of the base management fee for the quarter ended December 31, 2021. On
November 30, 2021, the Adviser agreed to waive 100% of the base management fee for the quarter ended
December 31, 2021. On March 23, 2022, the Adviser agreed to waive 100% of the base management fee
through October 31, 2022. Any portion of the base management fee waived will not be subject to
recoupment.
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We may have capital gains and investment income that could result in the payment of an incentive fee. The
incentive fees, if any, are divided into two parts:

¢ 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 the 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 the Company’s net
asset value for that calendar quarter plus (b) 12.50% of all remaining pre-incentive fee net investment
income in excess of the upper level break point for that calendar quarter. Pre-incentive fee net
investment income is defined as investment income and any other income, accrued during the 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 the Company 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.

* Anincentive fee on capital gains will be earned on liquidated investments and will be calculated 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. GAAP.

As we cannot predict whether we will meet the necessary performance targets, we have assumed an
incentive fee of 0.00% in this chart. Once fully invested, we expect the incentive fees we pay to increase to
the extent we earn additional income or generate capital gains through our investments in portfolio
companies. See “Management and Other Agreements and Fees” for more information concerning the
incentive fees.

(&)

(6)

We may borrow funds to make investments, including before we have fully invested the proceeds of this
continuous offering. To the extent that we determine it is appropriate to borrow funds to make investments,
the costs associated with such borrowing will be indirectly borne by shareholders. The figure in the table
assumes that we borrow for investment purposes an amount equal to 100% of our average net assets in the
following 12-month period, including the capital contributed by Feeder FIC ORTIC and Blue Owl Holdings,
entities affiliated with our Adviser, and that the average annual cost of borrowings, excluding the
amortization of cost associated with obtaining borrowings, on the amount borrowed is 7.36%. Our ability to
incur leverage during the following 12 months depends, in large part, on the amount of money we are able
to raise through the sale of shares registered in this offering.

Percentage reflects an ongoing servicing fees of 0.85% and 0.25% for Class S and Class D shares,
respectively, of the estimated value of such shares, as determined in accordance with applicable FINRA
rules. The ongoing servicing fee will accrue daily and will be paid on a monthly basis. The ongoing
servicing fees will compensate our affiliated Dealer Manager and its affiliates, participating broker-dealers
and financial representatives for services rendered to shareholders, including, among other things,
responding to customer inquiries of a general nature regarding the Company; crediting distributions from us
to customer accounts; arranging for bank wire transfer of funds to or from a customer’s account; responding
to customer inquiries and requests regarding shareholder reports, notices, proxies and proxy statements, and
other Company documents; forwarding prospectuses, tax notices and annual and quarterly reports to
beneficial owners of our shares; assisting us in establishing and maintaining shareholder accounts and
records; assisting customers in changing account options, account designations and account addresses, and
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providing such other similar services as we may reasonably request to the extent the an authorized service
provider is permitted to do so under applicable statutes, rules, or regulations. The ongoing servicing fees are
payable by us with respect to our Class S and Class D shares. The ongoing servicing fees are similar to sales
commissions in that the servicing expenses borne by the Dealer Manager, its affiliates, participating broker-
dealers and financial representatives may be different from and substantially less than the amount of
ongoing servicing fees charged. See “Plan of Distribution” for a more complete description of the
compensation paid to the dealer manager and others affiliated with the sale of shares.

(7) From time to time, we may invest in the securities or other investment instruments of public investment
companies or BDCs. In addition, under the 1940 Act we may invest in private investment companies in
limited circumstances. If we were to make such investments, we would incur additional fees. As we have no
intention of investing in the securities or other investment instruments of registered investment
companies, BDCs, or other investment funds, we have not included any such expenses in this line item.

(8) We expect that other expenses will include accounting, legal and auditing fees, as well as fees payable to
our directors, as well as offering expenses. The amount presented in the table estimates the amounts we
expect to pay during the following 12-month period of the offering, and assuming we raise $873.8 million of
gross proceeds during such time. See “Management and Other Agreements and Fees.”

On November 30, 2021, we entered into an Expense Support and Conditional Reimbursement Agreement (the
“Expense Support Agreement”) with our Adviser pursuant to which our Adviser agreed to pay to us some or all
operating expenses (an “Expense Payment”) for each quarter during the Expense Support Payment Period (as
defined below) in which our board of directors declares a distribution to our shareholders. The “Expense Support
Payment Period” began on the date we met our minimum offering requirement. On March 7, 2023, our Adviser
terminated the Expense Support Agreement. However, the Company’s obligation to make Reimbursement
Payments (as defined below), subject to the conditions above, survives the termination of the Expense Support
Agreement. Our Adviser will be conditionally entitled to be reimbursed promptly by us (a “Reimbursement
Payment”) for Expense Payments if the sum of the Company’s net investment income for tax purposes, net
capital gains and the amount of any dividends and other distributions paid to the Company on account of its
investments in portfolio companies exceeds the distributions the Company paid to shareholders, subject to four
limitations. Specifically, the Company will not make Reimbursement Payments to our Adviser, unless: (i) the
Reimbursement Payment is made within three years subsequent to the last business day of the quarter in which
our Adviser made the Expense Payment, (ii) the Company’s current “operating expense ratio” is equal to or less
than the Company’s operating expense ratio at the time our Adviser made the Expense Payment, (iii) the
Company’s current annualized rate of regular cash distribution per share is equal to or greater than the
Company’s annualized rate of regular cash distribution per share at the time our Adviser made the Expense
Payment. Finally, any Reimbursement Payment will be reduced to the extent that it would cause our other
operating expenses to exceed the lesser of (A) 1.75% of our average net assets attributable to shares of common
stock and (B) the percentage of our average net assets attributable to shares of common stock represented by
other operating expenses during the fiscal year in which such Expense Payment from our Adviser was made
(provided, however, that this clause (B) will not apply to any reimbursement payment which relates to an
Expense Payment from our Adviser made during the same fiscal year). See “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Expenses — Expense Support and Conditional
Reimbursement Agreement” for additional information regarding the Expense Support Agreement.

Additionally, we have entered into an expense deferral agreement (the “Expense Deferral Agreement’) under
which our Adviser has agreed to incur and pay all of the Company’s expenses, other than amounts used to pay
interest expense and shareholder servicing and/or distribution fees, until the Company met certain conditions
related to the amount of subscriptions it received. The expenses subject to deferral did not include expenses that
(1) were previously classified as Expense Payments or Reimbursement Payments under the Expense Support
Agreement, or (2) Organization and Offering Expenses (as defined in the Expense Deferral Agreement) in excess
of 1.50% of the gross offering proceeds from the sale of the Company’s securities. On May 9, 2023, the
Company and the Adviser amended the Expense Deferral Agreement to provide that the Adviser’s obligation to
incur and pay the Company’s expenses would cease as of April 30, 2023, and that the Company would repay the
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expenses previously incurred by the Adviser on the Company’s behalf in eighteen equal installments, upon
meeting specified conditions. The first installment will become an obligation of the Company when the Company
reaches $1.75 billion in “Net Subscriptions” received from the sale of the Company’s common shares, and each
of the seventeen remaining installments will become an obligation of the Company for each additional

$75 million in Net Subscriptions received from the sale of the Company’s common shares thereafter. For
purposes of the Expense Deferral Agreement, “Net Subscriptions” means gross subscriptions from the sale of the
Company’s common stock minus gross repurchases made by the Company pursuant to the Company’s tender
offer program.

The Expense Deferral Agreement may be terminated at any time, without the payment of any penalty, by the
Company or the Adviser, with or without notice, and will automatically terminate (i) in the event of the
termination of the Investment Advisory Agreement, or (ii) if the Board makes a determination to dissolve or
liquidate the Company. However, the Company’s obligation to pay the Adviser the expenses incurred by the
Adviser on the Company’s behalf upon meeting the specified conditions will survive any termination of the
agreement.

Example: We have provided an example of the projected dollar amount of total expenses that would be incurred
over various periods with respect to a hypothetical $1,000 investment in our Class S, Class D or Class I shares. In
calculating the following expense amounts, we have assumed that: (1) we have indebtedness, equal to 100% of
our average net assets, (2) that our annual operating expenses remain at the levels set forth in the table above,
except (a) to reduce annual expenses upon completion of organization and offering expenses, and (b) that the
investment would reach the applicable Sales Charge Cap within 11.8 years for Class S Shares and therefore the
ongoing servicing fee will not terminate within 10 years from the date of purchase, (3) that the annual return on
investments before fees and expenses is 5.00%, (4) that the net return after payment of fees and expenses is
distributed to shareholders and reinvested at net asset value, and (5) that your financial intermediary does not
directly charge you transaction or other fees.

If you did not sell your shares at the end of the period:

Class S Shares

Return Assumption 1Year 3Years 5 Years 10 Years

You would pay the following expenses on a $1,000 investment,

assuming a 5.00% annual return from investment income: .. ... $100  $300 $498 $ 996
Total expenses assuming a 5.00% annual return solely from
realized capital gains: ................ .. i $112 $331  $544  $1,055
Class D Shares
Return Assumption 1Year 3Years 5 Years 10 Years

You would pay the following expenses on a $1,000 investment,

assuming a 5.00% annual return from investment income: .. ... $95 $284 $475 $ 964
Total expenses assuming a 5.00% annual return solely from
realized capital gains: ..................iiiiiiii $107 $316  $522  $1,028
Class I Shares
Return Assumption 1Year 3Years 5 Years 10 Years

You would pay the following expenses on a $1,000 investment,

assuming a 5.00% annual return from investment income: .. ... $92 $277 $465 $ 950
Total expenses assuming a 5.00% annual return solely from
realized capital gains: .............. ... i $104 $310 $513  $1.,016
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While the example assumes a 5.00% annual return on investment before fees and expenses, our performance will
vary and may result in an annual return that is greater or less than 5.00%. These examples should not be
considered representations of your future expenses. If we achieve sufficient returns on our investments to
trigger a quarterly incentive fee on income of a material amount, both our distributions to our shareholders and
our expenses would be higher. If the 5.00% annual return is generated entirely from annual realized capital gains,
an incentive fee on capital gains under the Investment Advisory Agreement would be incurred, as shown above.
See “Management and Other Agreements and Fees” for information concerning incentive fees.
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FINANCIAL HIGHLIGHTS

The following table of financial highlights is intended to help a prospective investor understand the Fund’s
financial performance for the periods shown. The financial data set forth in the following table as of and for the
year ended December 31, 2022 are derived from our consolidated financial statements, which have been audited
by KPMG LLP, an independent registered public accounting firm whose reports thereon are included in this
prospectus. You should read these financial highlights in conjunction with our consolidated financial statements
and notes thereto and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” included in this prospectus.

For the Three Months Ended March 31, 2023

(Unaudited) For the Year Ended December 31, 2022(1)
Class S Class D Class 1 Class S Class I Class 1
($ in thousands, except share and per common common common common common common
share amounts) stock stock stock stock(8) stock(9) stock

Per share data:
Net asset value, at beginning of
period ......... ... ...... $ 10.02 $ 10.02 $ 10.02 $ 996 $ 993 $ 10.00
Results of operations: .......
Net investment
income(2) ........... 0.28 0.29 0.30 0.64 0.28 0.76
Net realized and
unrealized gain
(loss)(3) ..ot 0.12 0.11 0.10 (0.10) 0.03 (0.22)
Net increase (decrease) in net
assets resulting from
operations . .. ............ 0.40 0.40 0.40 0.54 0.31 0.54
Shareholder distributions:
Distributions from net
investment
income(4) ........... (0.30) (0.30) (0.30) (0.48) (0.22) (0.52)
Distributions from net
realized gains(10) .. .. — — — — — —
Net increase (decrease) in net
assets from shareholders’

distributions . ............ (0.30) (0.30) (0.30) (0.48) (0.22) (0.52)
Total increase (decrease) in net

asSetS ... 0.10 0.10 0.10 0.06 0.09 0.02
Net asset value, at end of

period ......... ... ...... $ 10.12 $ 10.12 $ 1012 $ 10.02 $ 10.02 $ 10.02
Total Return(5) ............ 3.8% 3.9% 4.0% 5.0% 5.4% 5.6%
Ratios
Ratio of net expenses to

average net assets(6)(7) .. .. 11.0% 10.6% 10.2% N.M N.M N.M
Ratio of net investment income

to average net assets(7) . ... 11.9% 8.3% 12.1% 10.8% 6.8% 11.3%
Portfolio turnover rate ....... N.M N.M N.M N.M N.M N.M
Supplemental Data
Weighted-average shares

outstanding ... ........... 15,025,092 379,914 94,612,970 5,219,284 64,617 72,916,367
Shares outstanding, end of

period ......... ... ...... 16,865,945 528,788 96,200,577 10,780,315 107,019 87,818,350
Net assets, end of period .. ... $ 170,661 $ 5350 $ 973,700 $ 108,073 $ 1,073 $ 880,351
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The Company commenced operations on May 2, 2022.

The per share data was derived using the weighted average shares outstanding during the period.

The amount shown at this caption is the balancing amount derived from the other figures in the schedule.
The amount shown at this caption for a share outstanding throughout the period may not agree with the
change in the aggregate gains and losses in portfolio securities for the period because of the timing of sales
of the Company’s shares in relation to fluctuating market values for the portfolio.

The per share data was derived using actual shares outstanding at the date of the relevant transaction.

Total return is not annualized. An investment in the Company is subject to maximum upfront sales load of
3.5% and 1.5% for Class S and Class D common stock, respectively, of the offering price, which will reduce
the amount of capital available for investment. Class I common stock is not subject to upfront sales load.
Total return displayed is net of all fees, including all operating expenses such as management fees, incentive
fees, general and administrative expenses, organization and amortized offering expenses, and interest
expenses. Total return is calculated as the change in net asset value (“NAV”) per share (assuming dividends
and distributions, if any, are reinvested in accordance with the Company’s dividend reinvestment plan), if
any, divided by the beginning NAV per share (which for the purposes of this calculation is equal to the net
offering price in effect at that time).

Operating expenses may vary in the future based on the amount of capital raised, the Adviser’s election to
continue expense support, and other unpredictable variables. From May 2, 2022 (commencement of
operations) through December 31, 2022, the total operating expenses to average net assets were not
meaningful for Class S, Class D and Class I common stock. For the three months ended March 31, 2023, the
total operating expenses to average net assets were 11.0%, 10.6%, 10.2% for Class S, Class D and Class I
common stock, respectively.

The ratio reflects an annualized amount for the three months ended March 31, 2023, and from May 2, 2022
(commencement of operations) through December 31, 2022, where applicable, except in the case of non-
recurring expenses (e.g., initial organization expenses) and offering expenses, where applicable.

Class S shares were first issued on June 1, 2022.

Class D shares were first issued on October 3, 2022.

(10) The distributions from net realized gain (loss) on investments per share for the three months ended March

31, 2023, rounds to less than $0.01 per share. The distributions from net realized gain (loss) on investments
per share for the year ended December 31, 2022, rounds to less than $0.01 per share.
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CERTAIN QUESTIONS AND ANSWERS

What are BDCs?

Business development companies, or BDCs, are closed-end funds that elect to be treated as BDCs under the
1940 Act. As such, BDCs are subject to only certain sections of and rules under the 1940 Act, as well as the
Securities Act and the Exchange Act. BDCs typically invest in private or thinly traded public companies in
the form of long-term debt or equity capital, with the goal of generating current income and/or capital
growth. BDCs can be internally or externally managed and may qualify to elect to be taxed as regulated
investment companies, or RICs, for federal tax purposes if they so choose.

What was Blue Owl Technology Income Corp. formerly known as?

Blue Owl Technology Income Corp. was formerly known as “Owl Rock Technology Income Corp.” On
June 22, 2023, we filed Articles of Amendment in the state of Maryland to formally change our name to
“Blue Owl Technology Income Corp.” Our new name took effect on July 6, 2023.

What is a RIC?

A RIC is a regulated investment company under Subchapter M of the Code. A RIC generally is not subject
to U.S. federal income tax on income it timely distributes to its shareholders as dividends. To qualify as a
RIC, a BDC must meet certain source-of-income and asset diversification requirements. In addition, in order
to maintain RIC tax treatment, a BDC generally must distribute to its shareholders for each taxable year at
least 90% of its “investment company taxable income,” which is generally its net ordinary income plus the
excess of realized net short-term capital gains over realized net long-term capital losses.

What is a non-exchange traded perpetual-life BDC?

A non-exchange traded BDC is a BDC whose shares are not listed for trading on a stock exchange or other
securities market. We use the term “perpetual-life BDC” to describe a BDC of indefinite duration, whose
shares of common stock are intended to be sold by the BDC monthly on a continuous basis at prices
generally equal to the BDC’s monthly net asset value per share for the applicable class of common stock. In
our perpetual-life structure, we may offer investors an opportunity to repurchase their shares on a quarterly
basis, but we are not obligated to offer to repurchase any in any particular quarter in our discretion. We
believe that our perpetual nature enables us to execute a patient strategy and be able to invest across
different market environments. This may reduce the risk of the Company being forced to sell assets in
market downturns compared to non-perpetual funds. While we may consider a liquidity event at any time in
the future, we currently do not intend to undertake a liquidity event, and we are not obligated by our charter
or otherwise to effect a liquidity event at any time.

What is a “best efforts” securities offering and how long will this securities offering last?

When shares of common stock are offered to the public on a “best efforts” basis, the broker-dealers
participating in the offering are only required to use their best efforts to sell such shares. Broker-dealers are
not underwriters, and they do not have a firm commitment or obligation to purchase any of the shares of
common stock. We intend to file post-effective amendments to our registration statement, which will be
subject to SEC review, to allow us to continue this offering.

At what periodic frequency do we intend to accept and close on subscriptions?

We intend to schedule monthly closings on subscriptions received and accepted by us.
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Who can buy shares of common stock in this offering?

While the minimum net worth and investment levels may be higher in certain jurisdictions, unless otherwise
indicated, you may buy Class S, Class D and Class I shares of our common stock pursuant to this prospectus
if you have either (1) a net worth of at least $70,000 and an annual gross income of at least $70,000 or (2) a
net worth of at least $250,000. For this purpose, net worth does not include your home, home furnishings
and personal automobiles. See “Suitability Standards.”

Additionally, Class S shares generally are available through brokerage and transaction-based accounts.
Class D shares are generally available for purchase in this offering only (1) through fee-based programs,
also known as wrap accounts, that provide access to Class D shares, (2) through participating broker-dealers
that have alternative fee arrangements with their clients to provide access to Class D shares, (3) through
certain registered investment advisers, (4) through bank trust departments or any other organization or
person authorized to act in a fiduciary capacity for its clients or customers or (5) other categories of
investors that we name in an amendment or supplement to this prospectus. Class I shares are generally
available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts,
that provide access to Class I shares, (2) by endowments, foundations, pension funds and other institutional
investors, (3) through participating broker-dealers that have alternative fee arrangements with their clients to
provide access to Class I shares, (4) by our executive officers and directors and their immediate family
members, as well as officers and employees of our Adviser, Blue Owl’s Credit platform or other affiliates
and their immediate family members, and, if approved by our board of directors, joint venture partners,
consultants and other service providers or (5) other categories of investors that we name in an amendment or
supplement to this prospectus. See “Share Class Specifications.”

An investment in our shares is only intended for investors who do not need the ability to sell their shares
quickly in the future since we are not obligated to repurchase any shares of our common stock and may
choose to repurchase only some, or even none, of the shares that have been requested to be repurchased in
any particular quarter in our discretion, and the opportunity to have your shares repurchased under our share
repurchase plan may not always be available. See “Share Repurchase Program.”

Is there any minimum initial investment required?

Yes. To purchase Class S or Class D shares in this offering, you must make an initial purchase of at least
$25,000, unless the requirement is waived by the Dealer Manager. Once you have satisfied the minimum
initial purchase requirement, any additional purchases of Class S or Class D shares in this offering must be
in amounts of at least $500, except for additional purchases pursuant to our distribution reinvestment plan.
To purchase Class I shares in this offering, you must make an initial purchase of at least $1 million, unless
the requirement is waived by the Dealer Manager. Once you have satisfied the minimum initial purchase
requirement, any additional purchases of Class I shares in this offering must be in amounts of at least $500,
except for additional purchases pursuant to our distribution reinvestment plan. Such minimum purchase
amounts may be waived in our sole discretion. See “Plan of Distribution.”

What is the per share purchase price?

Each class of shares will be sold at the then-current net offering price per share for such class, and the net
offering price will not be lower than the net asset value per share for such class. We intend to sell our shares
at a net offering price that we believe reflects the net asset value per share as determined in accordance with
the Company’s share pricing policy. We will modify our public offering price to the extent necessary to
comply with the requirements of the 1940 Act, including the requirement that we not sell our shares at a net
offering price below our net asset value per share unless we obtain the requisite approval from our
shareholders.

Although no Upfront Sales Loads be paid to the Company or Dealer Manager with respect to Class S shares,
Class D shares or Class I shares, if subscribers purchase Class S shares or Class D shares through certain
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financial intermediaries, those financial intermediates may directly charge subscribers transaction or other
fees, including upfront placement fees or brokerage commissions, in such amount as they may determine,
provided that the selling agents limit such charges to 1.50% of the net offering price per share for each
Class D share and 3.50% of the net offering price per share for each Class S share.

Each class of shares has different ongoing servicing fees, which will reduce the net asset value or,
alternatively, the distributions payable, with respect to shares of such classes. As a result, each class of our
shares may have a different offering price per share. See “Determination of Net Asset Value.”

When may I make purchases of shares and at what price?

Subscriptions to purchase our common stock may be made on an ongoing basis, but investors may only
purchase our common stock pursuant to accepted subscription orders as of the first business day of each
month and, to be accepted, a subscription request must be received in good order at least five business days
prior to the first business day of the month (unless waived by the Dealer Manager). The purchase price per
share of each class will be equal to the current net offering price per share.

While a shareholder will not know our net asset value on the effective date of the share purchase, our net
asset value applicable to a purchase of shares generally will be available within 20 business days after the
effective date of the share purchase; at that time, the number of shares based on that net asset value and each
shareholder’s purchase will be determined and shares are credited to the shareholder’s account as of the
effective date of the share purchase.

When will the net asset value per share be available?

We intend to report our net asset value per share as of the last day of each month on our website within

20 business days of the last day of each month. Because subscriptions must be submitted at least five
business days prior to the first day of each month, you will not know the net asset value per share at which
you will be subscribing at the time you subscribe.

For example, if you wish to subscribe for shares of our common stock in October, your subscription request
must be received in good order at least five business days before November 1. If accepted, your subscription
will be effective on the first business day of November, and the offering price will equal the current net
offering price per share of the applicable class as of the last business day of October. The net asset value per
share as of October 31 generally will be available within 20 business days from October 31.

How is your net asset value per share calculated?

The net asset value of a class of shares depends on the number of shares of the applicable class outstanding
at the time the net asset value of the applicable share class is determined and the amount of ongoing
servicing fees imposed on such class. As such, the net asset value of each class of shares may vary among
classes of shares and if we sell different amounts of shares per class. The net asset value per share of a class
of our outstanding shares of common stock is determined at least quarterly by dividing the value of total
assets minus liabilities by the total number of shares of common stock outstanding at the date as of which
the determination is made.

Additionally, in connection with each monthly closing on the sale of shares of our common stock offered
pursuant to this prospectus on a continuous basis, our board of directors or a committee thereof, as of the
last day of the prior month, will determine that the net proceeds per share from the sale of Class S, Class D
or Class I shares at prices per share which are not below our current net asset values per share of such class
on the date of each monthly closing. See “Determination of Net Asset Value — Value Determinations in
Connection with this Continuous Offering.”
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May I reinvest my cash distributions in additional shares?

Yes. We have adopted a distribution reinvestment plan whereby shareholders will have their cash
distributions automatically reinvested in additional shares of the same class of our common stock to which
the distribution relates unless they elect to receive their distributions in cash. If you participate in our
distribution reinvestment plan, the cash distributions attributable to the class of shares that you own will be
automatically invested in additional shares of the same class of our common stock to which the distribution
relates. The purchase price for shares purchased under our distribution reinvestment plan will be equal to the
current net offering price of the relevant class of common stock. Shareholders will not pay the Upfront Sales
Load when purchasing shares under our distribution reinvestment plan; however, all outstanding Class S and
Class D shares, including those purchased under our distribution reinvestment plan, will be subject to
ongoing servicing fees. Participants may terminate their participation in the distribution reinvestment plan
with five business days’ prior written notice to us. See “Distribution Reinvestment Plan” for more
information regarding the reinvestment of distributions you may receive from us.

Can I request that my shares be repurchased?

Yes. We have commenced a share repurchase program pursuant to which we intend to conduct quarterly
repurchase offers to allow our shareholders to tender their shares at prices determined by our board of
directors and paid on each date of repurchase. However, we are not obligated to repurchase any shares and
may choose to repurchase only some, or even none, of the shares that have been requested to be repurchased
in any particular quarter in our discretion. In addition, our ability to fulfill repurchase requests is subject to a
number of limitations. As a result, share repurchases may not be available each quarter.

To the extent we choose to repurchase shares in any particular quarter, 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 quarterly 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 tender offers as described above, we are not required to do
so and may suspend or terminate the share repurchase program at any time.

The vast majority of our assets consist of investments that cannot generally be readily liquidated. Therefore,
we may not always have sufficient liquid resources to satisfy repurchase requests. See “Risk Factors —
Risks Related to Our Investments — We generally will not control the business operations of our portfolio
companies and, due to the illiquid nature of our holdings in our portfolio companies, we may not be able to
dispose of our interests in our portfolio companies.”

Will I receive a stock certificate?

No. Our board of directors has authorized the issuance of shares of our capital stock without stock
certificates. All shares of our common stock are issued in book-entry form only. The use of book-entry
registration protects against loss, theft or destruction of stock certificates and reduces our offering costs and
transfer agent costs.

Can I invest through my IRA, SEP or after-tax deferred account?

Yes, subject to the suitability standards. A custodian, trustee or other authorized person must process and
forward to us subscriptions made through individual retirement accounts, or IRAs, simplified employee
pension plans, or SEPs, or after-tax deferred accounts. In the case of investments through IRAs, SEPs or
after-tax deferred accounts, we will send the confirmation and notice of our acceptance to such custodian,
trustee or other authorized person. Please be aware that in purchasing shares, custodians or directors of, or
any other person providing advice to, employee pension benefit plans or IRAs may be subject to the
fiduciary duties imposed by the Employee Retirement Income Security Act of 1974, as amended, or ERISA,
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or other applicable laws and to the prohibited transaction rules prescribed by ERISA and related provisions
of the Code. These additional fiduciary duties may require the custodian, trustee, director, or any other
person providing investment advice to employee pension benefit plans or IRAs to provide information about
the services provided and fees received, separate and apart from the disclosures in this prospectus. In
addition, prior to purchasing shares, the trustee or custodian of an employee pension benefit plan or an IRA
should determine that such an investment would be permissible under the governing instruments of such
plan or account and applicable law. See “Suitability Standards” for more information.

What Kinds of fees will I incur?

As an externally managed BDC, we will incur various recurring fees, including the base management fees
and incentive fees that are payable under the Investment Advisory Agreement and administrative costs that
are payable under the Administration Agreement. These expenses incurred by us will be directly borne by
shareholders. See “Fees and Expenses” and “Management and Other Agreements and Fees — Investment
Advisory Agreement” and ‘“Plan of Distribution” for more information.

Although no Upfront Sales Loads be paid to the Company or Dealer Manager with respect to Class S shares,
Class D shares or Class I shares, if subscribers purchase Class S shares or Class D shares through certain
financial intermediaries, those financial intermediates may directly charge subscribers transaction or other
fees, including upfront placement fees or brokerage commissions, in such amount as they may determine,
provided that the selling agents limit such charges to 1.50% of the net offering price per share for each
Class D share and 3.50% of the net offering price per share for each Class S share.

Shareholders holding Class S and Class D shares are subject to annual ongoing servicing fees of 0.85%, and
0.25%, respectively, including shares issued pursuant to the distribution reinvestment plan. See “Share
Class Specifications” for more information.

What is the difference among the three classes of shares?

We are offering to the public three classes of shares of our common stock, Class S, Class D and Class I
shares. The differences among the share classes relate to the ongoing servicing fees. Shareholders holding
Class S and Class D shares will be subject to annual ongoing servicing fees of 0.85% and 0.25%,
respectively. See “Share Class Specifications” for more information. No ongoing servicing fees are paid
with respect to Class I shares.

In addition, although no Upfront Sales Loads be paid to the Company or Dealer Manager with respect to
Class S shares, Class D shares or Class I shares, if subscribers purchase Class S shares or Class D shares
through certain financial intermediaries, those financial intermediates may directly charge subscribers
transaction or other fees, including upfront placement fees or brokerage commissions, in such amount as
they may determine, provided that the selling agents limit such charges to 1.50% of the net offering price
per share for each Class D share and 3.50% of the net offering price per share for each Class S share.

See “Share Class Specifications” and “Plan of Distribution” for a discussion of the differences between our
Class S, Class D and Class I shares.
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Assuming a constant net asset value per share of $10.00 and assuming applicable ongoing servicing fees are
paid until the 10% of gross proceeds limit described in “Plan of Distribution — Compensation Paid to the
Dealer Manager and Participating Broker-Dealers — Ongoing Servicing Fees — Class S and Class D
Shares” is reached, we expect that a one-time investment in 1,000 shares of each class of our shares
(representing an aggregate net asset value of $10,000 for each class) would be subject to the following
ongoing servicing fees:

Maximum
Annual Ongoing
Ongoing Servicing Fees Over
Upfront Sales Servicing Life of Investment Total
Load Fees (Length of Time) (Length of Time)

ClassS ...t $— $ 85 $1,000 (11.8 years) ~ $1,000 (11.8 years)
ClassD.................. $— $ 25 $1,000 (40.0 years) ~ $1,000 (40.0 years)
ClassT .................. $— $— $ — $ —

Class S shares are available through brokerage and transaction-based accounts. Class D shares are generally
available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts,
that provide access to Class D shares, (2) through participating broker-dealers that have alternative fee
arrangements with their clients to provide access to Class D shares, (3) through transaction/brokerage
platforms at participating broker-dealers, (4) through certain registered investment advisers, (5) through
bank trust departments or any other organization or person authorized to act in a fiduciary capacity for its
clients or customers or (6) other categories of investors that we name in an amendment or supplement to this
prospectus. Class I shares are generally available for purchase in this offering only (1) through fee-based
programs, also known as wrap accounts, that provide access to Class I shares, (2) by endowments,
foundations, pension funds and other institutional investors, (3) through participating broker-dealers that
have alternative fee arrangements with their clients to provide access to Class I shares, (4) through certain
registered investment advisers, (5) by our executive officers and directors and their immediate family
members, as well as officers and employees of our Adviser or other affiliates and their immediate family
members, and joint venture partners, consultants and other service providers or (6) other categories of
investors that we name in an amendment or supplement to this prospectus. In certain cases, and subject to
the Dealer Manager’s approval, where a holder of Class S or Class D shares (a) exits a relationship with a
participating broker-dealer for this offering and/or does not enter into a new relationship with a participating
broker-dealer for this offering, or (b) modifies its relationship with a participating broker dealer, such
holder’s shares may be exchanged or converted into an equivalent net asset value amount of Class I shares.
Before making your investment decision, please consult with your investment adviser regarding your
account type and the classes of common stock you may be eligible to purchase.

If you are eligible to purchase all three classes of shares, you should be aware that participating brokers will
not charge transaction or other fees, including upfront placement fees or brokerage commissions, on Class I
shares and Class I shares are not subject to ongoing servicing fees, which will reduce the net asset value or
distributions of the other share classes. However, Class I shares will not receive shareholder services. If you
are eligible to purchase Class S and Class D shares but not Class I shares, you should be aware that
participating brokers will charge lower transaction or other fees, including upfront placement fees or
brokerage commissions, on Class D shares, and Class D shares are subject to lower annual ongoing
servicing fees.

How will the payment of fees and expenses affect my invested capital?

The payment of fees and expenses will reduce: (i) the funds available to us for investments in portfolio
companies, (ii) the net income generated by us, (iii) funds available for distribution to our shareholders and
(iv) the net asset value of your shares of common stock.
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Are there any restrictions on the transfer of shares?

Shares of our common stock have no preemptive, exchange, conversion or redemption rights and are freely
transferable, except where a transfer is restricted by federal and state securities laws or by contract. We do
not intend to list our securities on any national securities exchange and we do not expect there to be a public
market for our shares in the foreseeable future. As a result, your ability to sell your shares will be limited.
We will not charge for transfers of our shares except for necessary and reasonable costs actually incurred by
us; provided, however that, except in certain cases where the holder of Class S or Class D shares exits a
relationship, a shareholder may not request that the shareholders shares be transferred or exchanged into any
class of shares that is different from the class of shares for which the shareholder subscribed. See “Risk
Factors — Risks Related to an Investment in our Common Stock.”

Are there risks related to an investment in this offering?

Investing in our common stock may be considered speculative and involves a high degree of risk, including
the risk of a substantial loss of investment. Shares of our common stock are highly illiquid and appropriate
only as a long-term investment. Please see “Risk Factors” for a discussion of the risks related to an
investment in this offering.

Will I be able to sell my shares of common stock in a secondary market?

We do not intend to list our shares on a securities exchange and do not expect a public market to develop for
our shares in the foreseeable future. Because of the lack of a trading market for our shares, shareholders may
not be able to sell their shares promptly or at a desired price. If you are able to sell your shares, you may
have to sell them at a discount to the purchase price of your shares.

Will I otherwise be able to liquidate my investment?

The purchase of our shares of common stock is intended to be a long-term investment. We do not intend to
complete a liquidity event within any specific time period, if at all, and we do not intend to list our shares on
a national securities exchange. There can be no assurance that we will complete a liquidity event. To
provide limited liquidity to our shareholders, we intend to conduct quarterly repurchase offers in accordance
with the 1940 Act. This will be the only method available to our shareholders to obtain liquidity that we will
offer prior to a liquidity event. See “Share Repurchase Program” and “Perpetual-Life BDC.”

Will the distributions I receive be taxable?

Yes. We have elected to be treated as a RIC for U.S. federal income tax purposes, and intend to continue to
qualify to be treated as a RIC. Although, as a RIC, we generally will not be subject to U.S. federal income
tax on amounts that we timely distribute to our shareholders as dividends, such distributions generally will
be taxable to shareholders as ordinary income or capital gains. Distributions of our “investment company
taxable income” (generally our net ordinary income plus realized net short-term capital gains in excess of
realized net long-term capital losses) will be taxable as ordinary income to shareholders to the extent of our
current or accumulated earnings and profits, whether paid in cash or reinvested in additional shares of
common stock. Distributions of our net capital gains (generally our realized net long-term capital gains in
excess of realized net short-term capital losses) properly designated by us as “capital gain dividends” will be
taxable to a shareholder as long-term capital gains in the case of individuals, trusts or estates, regardless of
the shareholder’s holding period for its common stock and regardless of whether paid in cash or reinvested
in additional common stock. Distributions in excess of our earnings and profits, or return of capital, first will
reduce a shareholder’s adjusted tax basis in such shareholder’s common stock and, after the adjusted basis is
reduced to zero, will constitute capital gains to such shareholder. See “Tax Matters.”
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When will I get my detailed tax information?

Consistent with the Code requirements, we intend to send to each of our U.S. shareholders subject to IRS
tax reporting, as promptly as possible after the end of each calendar year, a Form 1099-DIV detailing the
amounts includible in such U.S. shareholder’s taxable income for such year as dividend income and as
capital gain dividends, if any.

Where are the principal executive offices of Blue Owl Technology Income Corp.?

Our principal executive offices are located at 399 Park Avenue, New York, NY 10022.

Who can help answer my questions?

If you have more questions about this offering and the suitability of investing, you should contact your
registered representative, financial adviser or investment advisory representative. If at any time you wish to
receive this prospectus or any amendments to it, you may do so, free of charge, by contacting us through
written communication at 399 Park Avenue, 37t Floor, New York, NY 10022 or by telephone at
888-215-2015 or by downloading these materials on our website at www.otic.com.
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RISK FACTORS

Investing in our common stock involves a number of significant risks. The following information is a
discussion of the material risk factors associated with an investment in our common stock specifically, as well as
those factors generally associated with an investment in a company with investment objectives, investment
policies, capital structure, or trading markets similar to ours. In addition to the other information contained in
this prospectus, you should consider carefully the following information before making an investment in our
common stock. The risks below are not the only risks we face. Additional risks and uncertainties not presently
known to us or not presently deemed material by us may also impair our operations and performance. If any of
the following events occur, our business, financial condition and results of operations could be materially and
adversely affected. In such cases, the net asset value of our common stock could decline, and you may lose all or
part of your investment.

Risks Related to the Economy

Global economic, political and market conditions, including uncertainty about the financial stability of the
United States, could have a significant adverse effect on our business, financial condition and results of
operations.

The current worldwide financial markets situation, as well as various social, political, economic and other
conditions and events (including political tensions in the United States and around the world, wars and other
forms of conflict, terrorist acts, security operations and catastrophic events such as fires, floods, earthquakes,
tornadoes, hurricanes and global health epidemics), may contribute to increased market volatility, may have long
term effects on the United States and worldwide financial markets, and may cause economic uncertainties or
deterioration in the United States and worldwide. As global systems, economies and financial markets are
increasingly interconnected, events that once had only local impact are now more likely to have regional or even
global effects. Events that occur in one country, region or financial market will, more frequently, adversely
impact issuers in other countries, regions or markets, including in established markets such as the United States.
We and our portfolio companies may also be subject to risk arising from a default by one of several large
institutions that are dependent on one another to meet their liquidity or operational needs, so that a default by one
institution may cause a series of defaults by the other institutions. This is sometimes referred to as “systemic
risk” and may adversely affect financial intermediaries with which we interact in the conduct of our business.
These impacts can be exacerbated by failures of governments and societies to adequately respond to an emerging
event or threat.

Uncertainty can result in or coincide with, among other things: increased volatility in the financial markets
for securities, derivatives, loans, credit and currency; a decrease in the reliability of market prices and difficulty
in valuing assets (including portfolio company assets); greater fluctuations in spreads on debt investments and
currency exchange rates; increased risk of default (by both government and private obligors and issuers); further
social, economic, and political instability; nationalization of private enterprise; greater governmental
involvement in the economy or in social factors that impact the economy; changes to governmental regulation
and supervision of the loan, securities, derivatives and currency markets and market participants and decreased or
revised monitoring of such markets by governments or self-regulatory organizations and reduced enforcement of
regulations; limitations on the activities of investors in such markets; controls or restrictions on foreign
investment, capital controls and limitations on repatriation of invested capital; the significant loss of liquidity and
the inability to purchase, sell and otherwise fund investments or settle transactions (including, but not limited to,
a market freeze); unavailability of currency hedging techniques; substantial, and in some periods extremely high
rates of inflation, which can last many years and have substantial negative effects on credit and securities markets
as well as the economy as a whole; recessions; and difficulties in obtaining and/or enforcing legal judgments.

For example, the COVID-19 pandemic continues to adversely impact global commercial activity and has
contributed to significant volatility in financial markets. In addition, the war between Russia and Ukraine, and
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resulting market volatility, could adversely affect our business, financial condition or results of operations. In
response to the war between Russia and Ukraine, the United States and other countries have imposed sanctions or
other restrictive actions against Russia. The ongoing war and the measures in response could have a negative
impact on the economy and business activity globally and could have a material adverse effect on our portfolio
companies and our business, financial condition, cash flows and results of operations. The severity and duration
of the war and its impact on global economic and market conditions are impossible to predict. In addition,
sanctions could also result in Russia taking counter measures or retaliatory actions which could adversely impact
our business or the business of our portfolio companies, including, but not limited to, cyberattacks targeting
private companies, individuals or other infrastructure upon which our business and the business of our portfolio
companies rely.

Any of the above factors, including sanctions, export controls, tariffs, trade wars and other governmental
actions, could have a material adverse effect on our business, financial condition, cash flows and results of
operations and could cause the market value of our common shares and/or debt securities to decline. We monitor
developments and seek to manage our investments in a manner consistent with achieving our investment
objective, but there can be no assurance that we will be successful in doing so.

Our cash and cash equivalents could be adversely affected if the financial institutions in which we hold our
cash and cash equivalents fail.

We regularly maintain cash balances at third-party financial institutions in excess of the Federal Deposit
Insurance Corporation insurance limit. If a depository institution fails to return these deposits or is otherwise
subject to adverse conditions in the financial or credit markets, our access to invested cash or cash equivalents
could be limited which adversely impact our results of operations or financial condition.

The COVID-19 pandemic caused severe disruptions in the U.S. economy and disrupted financial activity in
the areas in which we or our portfolio companies operate.

The COVID-19 pandemic and restrictive measures taken to contain or mitigate its spread caused business
shutdowns, cancellations of events and restrictions on travel, significant reductions in demand for certain goods
and services, reductions in business activity and financial transactions, supply chain interruptions and overall
economic and financial market instability both globally and in the United States. Despite actions of the U.S.
federal government and foreign governments, these events have contributed to unpredictable general economic
conditions that are materially and adversely impacting the broader financial and credit markets and reducing the
availability of debt and equity capital for the market as a whole. It is uncertain how long this volatility will
continue, and as a result, even after the COVID-19 pandemic subsides, the U.S. economy and most other major
global economies may continue to experience a recession. Our business and operations, as well as the business
and operations of our portfolio companies, could be materially adversely affected by a prolonged recession in the
United States and other major markets. Some economists and major investment banks have expressed concern
that the continued spread of the virus globally could lead to a world-wide economic downturn, the impacts of
which could last for some period after the pandemic is controlled and/or abated.

The COVID-19 pandemic is ongoing as of the date hereof, and its extended duration may have further
adverse impacts on our portfolio companies after the date hereof, including for the reasons described herein.

Any public health emergency, or the threat thereof, and the resulting financial and economic market
uncertainty could have a significant adverse impact on us and the fair value of our investments and our
portfolio companies.

The extent of the impact of any public health emergency, such as the COVID-19 pandemic, on our and our
portfolio companies’ operational and financial performance will depend on many factors, including the duration
and scope of such public health emergency, the actions taken by governmental authorities to contain its financial

45



and economic impact, the extent of any related travel advisories and restrictions implemented, the impact of such
public health emergency on overall supply and demand, goods and services, investor liquidity, consumer
confidence and levels of economic activity and the extent of its disruption to important global, regional and local
supply chains and economic markets, all of which are highly uncertain and cannot be predicted. In addition, our
and our portfolio companies’ operations may be significantly impacted, or even temporarily or permanently
halted, as a result of government quarantine measures, voluntary and precautionary restrictions on travel or
meetings and other factors related to a public health emergency, including its potential adverse impact on the
health of any of our or our portfolio companies’ personnel. This could create widespread business continuity
issues for us and our portfolio companies. These factors may also cause the valuation of our investments to differ
materially from the values that we may ultimately realize. Our valuations, and particularly valuations of private
investments and private companies, are inherently uncertain, may fluctuate over short periods of time and are
often based on estimates, comparisons and qualitative evaluations of private information.

Any public health emergency, pandemic or any outbreak of other existing or new epidemic diseases, or the
threat thereof, and the resulting financial and economic market uncertainty could have a significant adverse
impact on us and the fair value of our investments and our portfolio companies.

The current period of capital markets disruption and economic uncertainty could have a material adverse
effect on our business, financial condition or results of operations.

Current market conditions may make it difficult to extend the maturity of or refinance our existing
indebtedness or obtain new indebtedness with similar terms and any failure to do so could have a material
adverse effect on our business. The debt capital that will be available to us in the future, if at all, may be at a
higher cost and on less favorable terms and conditions than what we currently experience, including being at a
higher cost in rising rate environments. If we are unable to raise or refinance debt, then our equity investors may
not benefit from the potential for increased returns on equity resulting from leverage and we may be limited in
our ability to make new commitments or to fund existing commitments to our portfolio companies. An inability
to extend the maturity of, or refinance, our existing indebtedness or obtain new indebtedness could have a
material adverse effect on our business, financial condition or results of operations.

Significant disruption or volatility in the capital markets may also have a negative effect on the valuations of
our investments. While most of our investments are not publicly traded, applicable accounting standards require
us to assume as part of our valuation process that our investments are sold in a principal market to market
participants (even if we plan on holding an investment through its maturity). Significant disruption or volatility in
the capital markets may also affect the pace of our investment activity and the potential for liquidity events
involving our investments. Thus, the illiquidity of our investments may make it difficult for us to sell such
investments to access capital if required, and as a result, we could realize significantly less than the value at
which we have recorded our investments if we were required to sell them for liquidity purposes. An inability to
raise or access capital could have a material adverse effect on our business, financial condition or results of
operations.

Price declines in the corporate leveraged loan market may adversely affect the fair value of our portfolio,
reducing our net asset value through increased net unrealized depreciation and the incurrence of realized
losses.

Conditions in the U.S. corporate debt market may experience disruption or deterioration, such as the
disruptions resulting from the COVID-19 pandemic, current high inflation rates or any future disruptions, which
may cause pricing levels to decline or be volatile. As a result, our net asset value could decline through an
increase in unrealized depreciation and incurrence of realized losses in connection with the sale or other
disposition of our investments, which could have a material adverse effect on our business, financial condition
and results of operations.
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Economic recessions or downturns could impair our portfolio companies and harm our operating results.

Many of our portfolio companies may be susceptible to economic slowdowns or recessions and may be
unable to repay our debt investments during these periods. In the past, instability in the global capital markets
resulted in disruptions in liquidity in the debt capital markets, significant write-offs in the financial services
sector, the re-pricing of credit risk in the broadly syndicated credit market and the failure of major domestic and
international financial institutions. In particular, in past periods of instability, the financial services sector was
negatively impacted by significant write-offs as the value of the assets held by financial firms declined, impairing
their capital positions and abilities to lend and invest. In addition, continued uncertainty surrounding the
negotiation of trade deals between Britain and the European Union following the United Kingdom’s exit from the
European Union, uncertainty in connection with economic sanctions resulting from the ongoing war between
Russia and Ukraine, and uncertainty between the United States and other countries, including China, with respect
to trade policies, treaties, and tariffs, among other factors, have caused disruption in the global markets. There
can be no assurance that market conditions will not worsen in the future.

In an economic downturn, we may have non-performing assets or non-performing assets may increase, and
the value of our portfolio is likely to decrease during these periods. Adverse economic conditions may also
decrease the value of any collateral securing our loans and the value of our equity investments. A severe
recession may further decrease the value of such collateral and result in losses of value in our portfolio and a
decrease in our revenues, net income, assets and net worth. Unfavorable economic conditions may require us to
modify the payment terms of our investments, including changes in “payment in kind” or “PIK” interest
provisions and/or cash interest rates, and also could increase our funding costs, limit our access to the capital
markets or result in a decision by lenders not to extend credit to us on terms we deem acceptable. These events
could prevent us from increasing investments and harm our operating results.

The occurrence of recessionary conditions and/or negative developments in the domestic and international
credit markets may significantly affect the markets in which we do business, the value of our investments, and
our ongoing operations, costs and profitability. Any such unfavorable economic conditions, including rising
interest rates, may also increase our funding costs, limit our access to capital markets or negatively impact our
ability to obtain financing, particularly from the debt markets. In addition, any future financial market uncertainty
could lead to financial market disruptions and could further impact our ability to obtain financing.

These events could limit our investment originations, limit our ability to grow and negatively impact our
operating results and financial condition.

Inflation may adversely affect the business, results of operations and financial condition of our portfolio
companies.

Recent inflationary pressures have increased the costs of labor, energy and raw materials and have adversely
affected consumer spending, economic growth and our portfolio companies’ operations. Certain of our portfolio
companies may be in industries that have been, or are expected to be, impacted by inflation. If such portfolio
companies are unable to pass any increases in their costs along to their customers, it could adversely affect their
results and impact their ability to pay interest and principal on our loans. In addition, any projected future
decreases in our portfolio companies’ operating results due to inflation could adversely impact the fair value of
those investments. Any decreases in the fair value of our investments could result in future unrealized losses and
therefore reduce our net assets resulting from operations. Any decreases in the fair value of our investments
could result in future realized or unrealized losses and therefore reduce our net assets resulting from operations.
Additionally, the Federal Reserve has raised, and has indicated its intent to continue raising, certain benchmark
interest rates in an effort to combat inflation. See “—We are, and will continue to be, exposed to risks associated
with changes in interest rates.”

While the United States and other developed economies are experiencing higher-than-normal inflation rates,
it remains uncertain whether substantial inflation will be sustained over an extended period of time or have a
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significant effect on the U.S. economy or other economies. Inflation may affect our investments adversely in a
number of ways, including those noted above. During periods of rising inflation, interest and dividend rates of
any instruments we or our portfolio companies may have issued could increase, which would tend to reduce
returns to our investors. Inflationary expectations or periods of rising inflation could also be accompanied by the
rising prices of commodities which are critical to the operation of portfolio companies as noted above. Portfolio
companies may have fixed income streams and, therefore, be unable to pay their debts when they become due.
The market value of such investments may decline in value in times of higher inflation rates. Some of our
portfolio investments may have income linked to inflation through contractual rights or other means. However,
as inflation may affect both income and expenses, any increase in income may not be sufficient to cover
increases in expenses. Governmental efforts to curb inflation often have negative effects on the level of economic
activity. In an attempt to stabilize inflation, certain countries have imposed wage and price controls at times. Past
governmental efforts to curb inflation have also involved more drastic economic measures that have had a
materially adverse effect on the level of economic activity in the countries where such measures were employed.
There can be no assurance that continued and more wide-spread inflation in the United States and/or other
economies will not become a serious problem in the future and have a material adverse impact on us.

The ongoing invasion of Ukraine by Russia and related sanctions have increased global political and
economic uncertainty, which may have a material impact on our portfolio, our business and operations and
the value of an investment in us.

The ongoing invasion of Ukraine by Russia and related sanctions have increased global political and
economic uncertainty. In February 2022, Russia invaded Ukraine and, in response, the United States, the United
Kingdom, the European Union and many other nations announced a broad array of new or expanded economic
sanctions, export controls and other measures against Russia, Russian entities and individuals. Because Russia is
a major exporter of oil and natural gas, the invasion and related sanctions have reduced the supply, and increased
the price, of energy, which is accelerating inflation and may exacerbate ongoing supply chain issues. There is
also the risk of retaliatory actions by Russia against countries that have enacted sanctions, including cyberattacks
against financial and governmental institutions, which could result in business disruptions and further economic
turbulence. Although we have no direct exposure to Russia or Ukraine, the broader consequences of the invasion
may have a material adverse impact on our portfolio, our business and operations and the value of an investment
in us. The Russian invasion of Ukraine is uncertain and evolving as of the date hereof, and its full impact on our
portfolio companies after the date hereof is unknown.

Terrorist attacks, acts of war, global health emergencies or natural disasters may impact the businesses in
which we invest and harm our business, operating results and financial condition.

Terrorist acts, acts of war, global health emergencies or natural disasters may disrupt our operations, as well
as the operations of the businesses in which we invest. Such acts have created, and continue to create, economic
and political uncertainties and have contributed to global economic instability. Future terrorist activities, military
or security operations, global health emergencies or natural disasters could further weaken the domestic/global
economies and create additional uncertainties, which may negatively impact the businesses in which we invest
directly or indirectly and, in turn, could have a material adverse impact on our business, operating results and
financial condition. Losses from terrorist attacks, global health emergencies and natural disasters are generally
uninsurable.

Risks Related to Our Business
We have a limited operating history.

We were formed on June 22, 2021, and are subject to all of the business risks and uncertainties associated
with any business with a limited operating history, including the risk that we will not achieve or sustain our
investment objective and that the value of your common stock could decline substantially.
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The lack of liquidity in our investments may adversely affect our business.

We may acquire a significant percentage of our investments from privately held companies in directly
negotiated transactions. Substantially all of these investments are subject to legal and other restrictions on resale
or are otherwise less liquid than exchange-listed securities or other securities for which there is an active trading
market.

We typically would be unable to exit these investments unless and until the portfolio company has a
liquidity event such as a sale, refinancing, or initial public offering.

The illiquidity of our investments may make it difficult or impossible for us to sell such investments if the
need arises. In addition, if we are required to liquidate all or a portion of our portfolio quickly, we may realize
significantly less than the value at which we have previously recorded our investments, which could have a
material adverse effect on our business, financial condition and results of operations.

Moreover, investments purchased by us that are liquid at the time of purchase may subsequently become
illiquid due to events relating to the issuer, market events, economic conditions or investor perceptions.

We borrow money, which magnifies the potential for gain or loss and may increase the risk of investing in us.

The use of borrowings, also known as leverage, increases the volatility of investments by magnifying the
potential for gain or loss on invested equity capital. We currently borrow under our credit facilities and have
issued or assumed other senior securities, and in the future may borrow from, or issue additional senior securities
to, banks, insurance companies, funds, institutional investors and other lenders and investors. Holders of these
senior securities have fixed-dollar claims on our assets that are superior to the claims of our shareholders. If the
value of our assets decreases, leverage would cause our net asset value to decline more sharply than it otherwise
would have if we did not employ leverage. Similarly, any decrease in our income would cause net income to
decline more sharply than it would have had we not borrowed. Such a decline could negatively affect our ability
to service our debt or make distributions to our shareholders. In addition, our shareholders will bear the burden of
any increase in our expenses as a result of our use of leverage, including interest expenses and any increase in the
base management or incentive fees payable to our Adviser attributable to the increase in assets purchased using
leverage. There can be no assurance that a leveraging strategy will be successful.

Our ability to service any borrowings that we incur will depend largely on our financial performance and
will be subject to prevailing economic conditions and competitive pressures. The amount of leverage that we
employ will depend on our Adviser’s and our Board’s assessment of market and other factors at the time of any
proposed borrowing. We cannot assure you that we will be able to obtain credit at all or on terms acceptable to
us, which could affect our return on capital. However, to the extent that we use leverage to finance our assets, our
financing costs will reduce cash available for distributions to shareholders. Moreover, we may not be able to
meet our financing obligations and, to the extent that we cannot, we risk the loss of some or all of our assets to
liquidation or sale to satisfy the obligations. In such an event, we may be forced to sell assets at significantly
depressed prices due to market conditions or otherwise, which may result in losses.

In addition to having fixed-dollar claims on our assets that are superior to the claims of our common
shareholders, obligations to lenders may be secured by a first priority security interest in our portfolio of
investments and cash.

As a BDC, generally, the ratio of our total assets (less total liabilities other than indebtedness represented by
senior securities) to our total indebtedness represented by senior securities, plus any preferred stock, if any, must
be at least 200%; however, the Small Business Credit Availability Act has modified the 1940 Act by allowing a
BDC to increase the maximum amount of leverage it may incur from an asset coverage ratio of 200% to an asset
coverage ratio of 150%, if certain requirements are met. On September 30, 2021, we received approval from
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OTCA, for the application of the modified asset coverage requirements set forth in Section 61(a)(2) of the 1940
Act, as amended by the Small Business Credit Availability Act. As a result, effective October 1, 2021, our asset
coverage ratio applicable to senior securities was reduced from 200% to 150% and the risks associated with an
investment in us may increase. If this ratio declines below 150%, we cannot incur additional debt and could be
required to sell a portion of our investments to repay some indebtedness when it may be disadvantageous to do
so. This could have a material adverse effect on our operations, and we may not be able to service our debt or
make distributions.

The following table illustrates the effect of leverage on returns from an investment in our common stock
assuming various annual returns on our portfolio, net of expenses. Leverage generally magnifies the return of
shareholders when the portfolio return is positive and magnifies their losses when the portfolio return is negative.
The calculations in the table below are hypothetical, and actual returns may be higher or lower than those
appearing in the table below.

Assumed Return on Our Portfolio (Net of Expenses)
-10% -5% 0% 5% 10%

Corresponding return to common shareholder(l) .............. 25% (16)% (6)% 3% 13%

(1) Assumes, as of March 31, 2023, (i) $2.2 billion in total assets, (ii) $0.9 billion in outstanding indebtedness,
(iii) $1.1 billion in net assets and (iv) weighted average interest rate, excluding amortization of financing
costs of 7.36%.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Financial
Condition, Liquidity and Capital Resources” for more information regarding our borrowings.

Defaults under our current borrowings or any future borrowing facility or notes may adversely affect our
business, financial condition, results of operations and cash flows.

Our borrowings may include customary covenants, including certain limitations on our incurrence of
additional indebtedness and on our ability to make distributions to our shareholders, or redeem, repurchase or
retire shares of stock, upon the occurrence of certain events and certain financial covenants related to asset
coverage and liquidity and other maintenance covenants, as well as customary events of default. In the event we
default under the terms of our current or future borrowings, our business could be adversely affected as we may
be forced to sell a portion of our investments quickly and prematurely at what may be disadvantageous prices to
us in order to meet our outstanding payment obligations and/or support working capital requirements under the
terms of our current or future borrowings, any of which would have a material adverse effect on our business,
financial condition, results of operations and cash flows. An event of default under the terms of our current or
any future borrowings could result in an accelerated maturity date for all amounts outstanding thereunder, and in
some instances, lead to a cross-default under other borrowings. This could reduce our liquidity and cash flow and
impair our ability to grow our business.

Collectively, substantially all of our assets are currently pledged as collateral under our credit facilities. If
we were to default on our obligations under the terms of our credit facilities or any future secured debt
instrument the agent for the applicable creditors would be able to assume control of the disposition of any or all
of our assets securing such debt, including the selection of such assets to be disposed and the timing of such
disposition, which would have a material adverse effect on our business, financial condition, results of operations
and cash flows.

Provisions in our current borrowings or any other future borrowings may limit discretion in operating our
business.

Any security interests and/or negative covenants required by a credit facility we enter into or notes we issue
may limit our ability to create liens on assets to secure additional debt and may make it difficult for us to
restructure or refinance indebtedness at or prior to maturity or obtain additional debt or equity financing.
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A credit facility may be backed by all or a portion of our loans and securities on which the lenders will have
a security interest. We may pledge up to 100% of our assets and may grant a security interest in all of our assets
under the terms of any debt instrument we enter into with lenders. We expect that any security interests we grant
will be set forth in a pledge and security agreement and evidenced by the filing of financing statements by the
agent for the lenders. In addition, we expect that the custodian for our securities serving as collateral for such
loan would include in its electronic systems notices indicating the existence of such security interests and,
following notice of occurrence of an event of default, if any, and during its continuance, will only accept transfer
instructions with respect to any such securities from the lender or its designee. If we were to default under the
terms of any debt instrument, the agent for the applicable lenders would be able to assume control of the timing
of disposition of any or all of our assets securing such debt, which would have a material adverse effect on our
business, financial condition, results of operations and cash flows.

In addition, any security interests and/or negative covenants required by a credit facility may limit our
ability to create liens on assets to secure additional debt and may make it difficult for us to restructure or
refinance indebtedness at or prior to maturity or obtain additional debt or equity financing. In addition, if our
borrowing base under a credit facility were to decrease, we may be required to secure additional assets in an
amount sufficient to cure any borrowing base deficiency. In the event that all of our assets are secured at the time
of such a borrowing base deficiency, we could be required to repay advances under a credit facility or make
deposits to a collection account, either of which could have a material adverse impact on our ability to fund
future investments and to make distributions.

In addition, we may be subject to limitations as to how borrowed funds may be used, which may include
restrictions on geographic and industry concentrations, loan size, payment frequency and status, average life,
collateral interests and investment ratings, as well as regulatory restrictions on leverage which may affect the
amount of funding that may be obtained. There may also be certain requirements relating to portfolio
performance, including required minimum portfolio yield and limitations on delinquencies and charge-offs, a
violation of which could limit further advances and, in some cases, result in an event of default. An event of
default under a credit facility could result in an accelerated maturity date for all amounts outstanding thereunder,
which could have a material adverse effect on our business and financial condition and could lead to cross default
under other credit facilities. This could reduce our liquidity and cash flow and impair our ability to manage our
business.

Under the terms of the Revolving Credit Facility, we have agreed not to incur any additional secured
indebtedness other than in certain limited circumstances in which the incurrence is permitted under the
Revolving Credit Facility. In addition, if our borrowing base under the Revolving Credit Facility were to
decrease, we would be required to secure additional assets or repay advances under the Revolving Credit Facility
which could have a material adverse impact on our ability to fund future investments and to make distributions.

In addition, under the terms of our credit facilities, we are subject to limitations as to how borrowed funds
may be used, as well as regulatory restrictions on leverage which may affect the amount of funding that we may
obtain. There may also be certain requirements relating to portfolio performance, a violation of which could limit
further advances and, in some cases, result in an event of default. This could reduce our liquidity and cash flow
and impair our ability to grow our business.

If we are unable to obtain additional debt financing, or if our borrowing capacity is materially reduced, our
business could be materially adversely affected.

We may want to obtain additional debt financing, or need to do so upon maturity of our credit facilities, in
order to obtain funds which may be made available for investments. Our credit facilities currently expire in April
and May 2027. If we are unable to increase, renew or replace any such facilities and enter into new debt
financing facilities or other debt financing on commercially reasonable terms, our liquidity may be reduced
significantly. In addition, if we are unable to repay amounts outstanding under any such facilities and are
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declared in default or are unable to renew or refinance these facilities, we may not be able to make new
investments or operate our business in the normal course. These situations may arise due to circumstances that
we may be unable to control, such as lack of access to the credit markets, a severe decline in the value of the U.S.
dollar, an economic downturn or an operational problem that affects us or third parties, and could materially
damage our business operations, results of operations and financial condition.

Our ability to achieve our investment objective depends on our Adviser’s ability to manage and support our
investment process. If our Adviser were to lose a significant number of its key professionals, or terminate the
Investment Advisory Agreement, our ability to achieve our investment objective could be significantly harmed.

We do not have any employees. Additionally, we have no internal management capacity other than our
appointed executive officers and will be dependent upon the investment expertise, skill and network of business
contacts of our Adviser to achieve our investment objective. Our Adviser will evaluate, negotiate, execute,
monitor, and service our investments. Our success will depend to a significant extent on the continued service
and coordination of our Adviser, including its key professionals. The departure of a significant number of key
professionals from our Adviser could have a material adverse effect on our ability to achieve our investment
objective.

Our ability to achieve our investment objective also depends on the ability of our Adviser to identify,
analyze, invest in, finance, and monitor companies that meet our investment criteria. Our Adviser’s capabilities
in structuring the investment process, and providing competent, attentive and efficient services to us, depend on
the involvement of investment professionals of adequate number and sophistication to match the corresponding
flow of transactions. To achieve our investment objective, our Adviser may need to retain, hire, train, supervise,
and manage new investment professionals to participate in our investment selection and monitoring process. Our
Adviser may not be able to find qualified investment professionals in a timely manner or at all. Any failure to do
so could have a material adverse effect on our business, financial condition and results of operations.

In addition, the Investment Advisory Agreement has a termination provision that allows the agreement to be
terminated by us on 60 days’ notice without penalty by the vote of a Majority of the Outstanding Shares of our
common stock or by the vote of our independent directors. The Investment Advisory Agreement generally may
be terminated at any time, without penalty, by our Adviser upon 120 days’ notice to us. Furthermore, the
Investment Advisory Agreement automatically terminates in the event of its assignment, as defined in the 1940
Act, by our Adviser. If our Adviser resigns or is terminated, or if we do not obtain the requisite approvals of
shareholders and our Board to approve an agreement with our Adviser after an assignment, we may not be able to
find a new investment adviser or hire internal management with similar expertise and ability to provide the same
or equivalent services on acceptable terms prior to the termination of the Investment Advisory Agreement, or at
all. If we are unable to do so quickly, our operations are likely to experience a disruption and costs under any
new agreements that we enter into could increase.

Our financial condition, business and results of operations, as well as our ability to meet our payment
obligations under our indebtedness and pay distributions, are likely to be adversely affected, and the value of our
common stock may decline.

Because our business model depends to a significant extent upon Blue Owl’s relationships with corporations,
financial institutions and investment firms, the inability of Blue Owl to maintain or develop these
relationships, or the failure of these relationships to generate investment opportunities, could adversely affect
our business.

We expect that Blue Owl will depend on its relationships with corporations, financial institutions and
investment firms, and we will rely to a significant extent upon these relationships to provide us with potential
investment opportunities. The investment management business is intensely competitive, with competition based
on a variety of factors, including investment performance, business relationships, quality of service provided to
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clients, fund investor liquidity, fund terms (including fees and economic sharing arrangements), brand
recognition and business reputation. If Blue Owl fails to maintain its reputation it may not be able to maintain its
existing relationships or develop new relationships or sources of investment opportunities, and we may not be
able to grow our investment portfolio. In addition, individuals with whom Blue Owl1 has relationships are not
obligated to provide us with investment opportunities, and, therefore, there is no assurance that such relationships
will generate investment opportunities for us.

Negative publicity regarding Blue Owl or its personnel could give rise to reputational risk that could
significantly harm our existing business and business prospects. Similarly, events could occur that damage the
reputation of our industry generally, such as the insolvency or bankruptcy of large funds or a significant number
of funds or highly publicized incidents of fraud or other scandals, any one of which could have a material adverse
effect on our business, regardless of whether any of those events directly relate to us or our investments.

We may face increasing competition for investment opportunities, which could delay further deployment of
our capital, reduce returns and result in losses.

We may compete for investments with other BDCs and investment funds (including registered investment
companies, private equity funds and mezzanine funds), including the other Blue Owl Credit Clients or other
funds managed by our Adviser or its affiliates comprising Blue Owl’s Credit platform, the private funds managed
by GP Strategic Capital, and the funds and accounts managed by Blue Owl’s Real Estate platform, as well as
traditional financial services companies such as commercial banks and other sources of funding. Moreover,
alternative investment vehicles, such as hedge funds, continue to increase their investment focus in our target
market of privately owned U.S. companies. We may experience increased competition from banks and
investment vehicles who may continue to lend to the middle market. Additionally, the U.S. Federal Reserve and
other bank regulators may periodically provide incentives to U.S. commercial banks to originate more loans to
U.S. middle market private companies. As a result of these market participants and regulatory incentives,
competition for investment opportunities in privately owned U.S. companies is strong and may intensify. Many
of our competitors are substantially larger and have considerably greater financial, technical, and marketing
resources than we do. For example, some competitors may have a lower cost of capital and access to funding
sources that are not available to us. In addition, some competitors may have higher risk tolerances or different
risk assessments than us. These characteristics could allow our competitors to consider a wider variety of
investments, establish more relationships and offer better pricing and more flexible structuring than we are able
to do.

Numerous factors increase our competitive risks, including, but not limited to:

* A number of our competitors may have or are perceived to have more expertise or financial, technical,
marketing and other resources and more personnel than we do;

*  We may not perform as well as competitors’ funds or other available investment products;

e Several of our competitors have raised significant amounts of capital, and many of them have similar
investment objectives to ours, which may create additional competition for investment opportunities;

* Some of our competitors may have lower fees or alternative fee arrangements;

e Some of our competitors may have a lower cost of capital and access to funding sources that are not
available to us, which may create competitive disadvantages for us;

* Some of our competitors may have higher risk tolerances, different risk assessments or lower return
thresholds than us, which could allow them to consider a wider variety of investments and to bid more
aggressively than us or to agree to less restrictive legal terms and protections for investments that we
want to make; and

* Some of our competitors may be subject to less regulation or conflicts of interest and, accordingly, may
have more flexibility to undertake and execute certain businesses or investments than we do, bear less
compliance expense than we do or be viewed differently in the marketplace.
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We may lose investment opportunities if we do not match our competitors’ pricing, terms, and investment
structure criteria. If we are forced to match these competitors’ investment terms criteria, we may not be able to
achieve acceptable returns on our investments or may bear substantial risk of capital loss. A significant increase
in the number and/or the size of our competitors in our target market could force us to accept less attractive
investment terms. Furthermore, many competitors are not subject to the regulatory restrictions that the 1940 Act
imposes on us as a BDC or the source of income, asset diversification and distribution requirements we must
satisfy to maintain our RIC tax treatment. The competitive pressures we face, and the manner in which we react
or adjust to competitive pressures, may have a material adverse effect on our business, financial condition, results
of operations, effective yield on investments, investment returns, leverage ratio, and cash flows. As a result of
this competition, we may not be able to take advantage of attractive investment opportunities from time to time.
Also, we may not be able to identify and make investments that are consistent with our investment objective.

Our investment portfolio is recorded at fair value as determined in good faith by our Adviser, in accordance
with procedures approved by our Board and, as a result, there is and will be uncertainty as to the value of our
portfolio investments.

Under the 1940 Act, we are required to carry our portfolio investments at market value or, if there is no
readily available market value, at fair value as determined in accordance with procedures established by our
Adviser and approved by our Board. There is not a public market or active secondary market for many of the
types of investments in privately held companies that we hold and intend to make. Our investments may not be
publicly traded or actively traded on a secondary market but, instead, may be traded on a privately negotiated
over-the-counter secondary market for institutional investors, if at all. As a result, we will value these
investments quarterly at fair value as determined in good faith in accordance with valuation policy and
procedures approved by our Board.

The determination of fair value, and thus the amount of unrealized appreciation or depreciation we may
recognize in any reporting period, is to a degree subjective, and our Adviser has a conflict of interest in
determining fair value. We will value our investments quarterly at fair value as determined in good faith by our
Adviser, based on, among other things, input of our Audit Committee and independent third-party valuation
firm(s) engaged at the direction of our Adviser. The types of factors that may be considered in determining the
fair values of our investments include the nature and realizable value of any collateral, the portfolio company’s
ability to make payments and its earnings, the markets in which the portfolio company does business, comparison
to publicly traded companies, discounted cash flow, current market interest rates and other relevant factors.
Because such valuations, and particularly valuations of private securities and private companies, are inherently
uncertain, the valuations may fluctuate significantly over short periods of time due to changes in current market
conditions. The determinations of fair value in accordance with procedures approved by our Board may differ
materially from the values that would have been used if an active market and market quotations existed for such
investments. Our net asset value could be adversely affected if the determinations regarding the fair value of the
investments were materially higher than the values that we ultimately realize upon the disposal of such
investments.

Our Board may change our operating policies and strategies without prior notice or shareholder approval, the
effects of which may be adverse to our shareholders.

We have adopted a policy to invest, under normal circumstances, at least 80% of the value of our assets in
technology-related companies. Other than with respect to this policy, which may only be changed with 60 days’
prior notice to our shareholders, our Board has the authority to modify or waive current operating policies,
investment criteria and strategies without prior notice and without shareholder approval. We cannot predict the
effect any changes to current operating policies, investment criteria and strategies would have on our business,
net asset value, operating results and the value of our securities. However, the effects might be adverse, which
could negatively impact our ability to pay you distributions and cause you to lose all or part of your investment.
Moreover, we will have significant flexibility in investing the net proceeds of our offering and may use the net
proceeds from our offering in ways with which our investors may not agree.
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Any unrealized depreciation we experience on our portfolio may be an indication of future realized losses,
which could reduce our income available for distribution.

As a BDC, we are required to carry our investments at market value or, if no market value is ascertainable,
at the fair value as determined in good faith in accordance with procedures approved by our Board. Decreases in
the market values or fair values of our investments relative to amortized cost will be recorded as unrealized
depreciation. Any unrealized losses in our portfolio could be an indication of a portfolio company’s inability to
meet its repayment obligations to us with respect to the affected loans. This could result in realized losses in the
future and ultimately in reductions of our income available for distribution in future periods. In addition,
decreases in the market value or fair value of our investments will reduce our net asset value. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical
Accounting Policies — Investments at Fair Value.”

We are not limited with respect to the portion of our assets that may be invested in a single issuer.

Beyond the asset diversification requirements associated with our qualification as a RIC for U.S. federal
income tax purposes, we do not have fixed guidelines for diversification. We have adopted a policy to invest,
under normal circumstances, at least 80% of the value of our assets in technology-related companies. To the
extent that we hold large positions in a small number of issuers, or within a particular industry, our net asset
value may be subject to greater fluctuation as a result of changes in the issuer’s financial condition or the
market’s assessment of the issuer. We may also be more susceptible to any single economic or regulatory
occurrence or a downturn in particular industry in which we may invest significantly than a diversified
investment company otherwise would be.

We are an “emerging growth company” under the JOBS Act, and we cannot be certain if the reduced
disclosure requirements applicable to emerging growth companies will make our securities less attractive to
investors.

We are and we will remain an “emerging growth company’ as defined in the JOBS Act until the earlier of
(a) the last day of the fiscal year (i) following the fifth anniversary of the completion of our initial offering, (ii) in
which we have total annual gross revenue of at least $1.07 billion, or (iii) in which we are deemed to be a large
accelerated filer, which means the market value of our common stock that is held by non-affiliates exceeds
$700 million as of the prior June 30th, and (b) the date on which we have issued more than $1.07 billion in
non-convertible debt during the prior three-year period. For so long as we remain an “emerging growth
company” we may take advantage of certain exemptions from various reporting requirements that are applicable
to other public companies that are not “emerging growth companies” including, but not limited to, not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act. We
cannot predict if investors will find our securities less attractive because we will rely on some or all of these
exemptions.

In addition, Section 107 of the JOBS Act also provides that an “emerging growth company” can take
advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying
with new or revised accounting standards. In other words, an “emerging growth company” can delay the
adoption of certain accounting standards until those standards would otherwise apply to private companies. We
intend to take advantage of such extended transition periods.

Our status as an “emerging growth company’ under the JOBS Act may make it more difficult to raise capital
as and when we need it.

Because of the exemptions from various reporting requirements provided to us as an “emerging growth
company” and because we will have an extended transition period for complying with new or revised financial
accounting standards, we may be less attractive to investors and it may be difficult for us to raise additional
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capital as and when we need it. Investors may be unable to compare our business with other companies in our
industry if they believe that our financial accounting is not as transparent as other companies in our industry. If
we are unable to raise additional capital as and when we need it, our financial condition and results of operations
may be materially and adversely affected.

We are subject to risks associated with the discontinuation of LIBOR, which will affect our cost of capital and
results of operations.

The London Inter-Bank Offered Rate (“LIBOR”) is the basic rate of interest used in lending transactions
between banks on the London interbank market and is widely used as a reference for setting the interest rate on
loans globally. In July 2017, the Financial Conduct Authority announced its intention to cease sustaining LIBOR
by the end of 2021. As of January 1, 2023, USD LIBOR is available in five settings (overnight, one-month,
three-month, six-month and 12- month). The ICE Benchmark Administration has stated that it will cease to
publish all remaining USD LIBOR settings immediately following their publication on June 30, 2023.

In April 2018, the Federal Reserve Bank of New York began publishing its alternative rate, the Secured
Overnight Financing Rate, or SOFR. The Bank of England followed suit in April 2018 by publishing its proposed
alternative rate, the Sterling Overnight Index Average, or SONIA. Each of SOFR and SONIA significantly differ
from LIBOR, both in each actual rate and how each rate is calculated, and therefore it is unclear whether and
when markets will adopt either of these rates as a widely accepted replacement for LIBOR.

As such, when LIBOR is discontinued, if a replacement rate is not widely agreed upon or if a replacement
rate is significantly different from LIBOR, it could cause a disruption in the credit markets generally. Such a
disruption could have an adverse impact on the market value of and/or transferability of any LIBOR-linked
securities, loans, and other financial obligations or extensions of credit held by or due to us or on our overall
financial condition or results of operations. It is not possible to predict the effect of any of these developments,
and any future initiatives to regulate, reform or change the manner of administration of LIBOR could result in
adverse consequences to the rate of interest payable and receivable on, market value of and market liquidity for
LIBOR-based financial instruments.

Since January 1, 2022, a majority of our new investments are indexed to SOFR; however we have material
contracts that are indexed to LIBOR. Certain contracts have an orderly market transition already in process;
however, other contracts, will need to be renegotiated to replace LIBOR with an alternative reference rate. If we
are unable to renegotiate our credit facilities, amounts drawn thereunder may bear interest at a higher rate which
would increase the cost of our borrowings and, in turn, affect our results of operations. Following the
replacement of LIBOR, some or all of our credit agreements may bear interest at a lower interest rate, which
could have an adverse impact on the value and liquidity of our investment in these portfolio companies and, as a
result on our results of operations.

In addition, the transition from LIBOR to SOFR, SONIA or other alternative reference rates may also
introduce operational risks in our accounting, financial reporting, loan servicing, liability management and other
aspects of our business.

We are subject to risks related to corporate social responsibility.

Our business faces increasing public scrutiny related to environmental, social and governance (“ESG”)
activities, which are increasingly considered to contribute to the long-term sustainability of a company’s
performance. A variety of organizations measure the performance of companies on ESG topics, and the results of
these assessments are widely publicized. In addition, investment in funds that specialize in companies that
perform well in such assessments are increasingly popular, and major institutional investors have publicly
emphasized the importance of such ESG measures to their investment decisions. We risk damage to our brand
and reputation if we fail to act responsibly in a number of areas, such as environmental stewardship, corporate
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governance and transparency and considering ESG factors in our investment processes. Adverse incidents with
respect to ESG activities could impact the value of our brand, the cost of our operations and relationships with
investors, all of which could adversely affect our business and results of operations.

Additionally, new regulatory initiatives related to ESG could adversely affect our business. The SEC has
proposed rules that, among other matters, would establish a framework for reporting of climate-related risks. At
this time, there is uncertainty regarding the scope of such proposals or when they would become effective (if at
all). Compliance with any new laws or regulations increases our regulatory burden and could make compliance
more difficult and expensive, affect the manner in which we or our portfolio companies conduct our businesses
and adversely affect our profitability.

Risks Related to Our Adviser and Its Affiliates

Because the Dealer Manager is an affiliate of our Adviser, you will not have the benefit of an independent
review of this prospectus customarily performed in underwritten offerings.

The Dealer Manager, Blue Owl Securities, is an affiliate of our Adviser and will not make an independent
review of us or the offering. Accordingly, you will have to rely on your own broker-dealer to make an
independent review of the terms of our offering. If your broker-dealer does not conduct such a review, you will
not have the benefit of an independent review of the terms of our offering. Further, the due diligence
investigation of us by the Dealer Manager cannot be considered to be an independent review and, therefore, may
not be as meaningful as a review conducted by an unaffiliated broker-dealer or investment banker. You will not
have the benefit of an independent review and investigation of our offering of the type normally performed by an
unaffiliated, independent underwriter in an underwritten public securities offering. In addition, we do not, and do
not expect to, have research analysts reviewing our performance or our securities on an ongoing basis. Therefore,
you will not have an independent review of our performance and the value of our common stock relative to
publicly traded companies.

Our Adviser and its affiliates, including our officers and some of our directors, may face conflicts of interest
caused by compensation arrangements with us and our affiliates, which could result in increased risk-taking
or speculative investments, or cause our Adviser to use substantial leverage.

Our Adviser and its affiliates will receive substantial fees from us in return for their services. These fees
may include certain incentive fees based on the amount of appreciation of our investments and arrangement,
structuring or similar fees from portfolio companies in which we invest. These fees could influence the advice
provided to us or create an incentive for our Adviser to make investments on our behalf that are risky or more
speculative than would be the case in the absence of such incentive fees. Generally, the more equity we sell in
public offerings and the greater the risk assumed by us with respect to our investments, including through the use
of leverage, the greater the potential for growth in our assets and profits, and, correlatively, the fees payable by
us to our Adviser. The way in which the incentive fee is determined may encourage our Adviser to use leverage
to increase the leveraged return on our investment portfolio.

Under certain circumstances, the use of substantial leverage (up to the limits prescribed by the 1940 Act)
may increase the likelihood of our defaulting on our borrowings, which would be detrimental to holders of our
securities.

These compensation arrangements could affect our Adviser’s or its affiliates’ judgment with respect to

public offerings of equity, incurrence of debt, and investments made by us, which allow our Adviser to earn
increased asset management fees.
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The time and resources that individuals associated with our Adviser devote to us may be diverted, and we may
face additional competition due to, among other things, the fact that neither our Adviser nor its affiliates is
prohibited from raising money for or managing another entity that makes the same types of investments that
we target.

Blue Owl is not prohibited from raising money for and managing future investment entities, in addition to
the Blue Owl Credit Clients, that make the same or similar types of investments as those we target. As a result,
the time and resources that our Adviser devotes to us may be diverted, and during times of intense activity in
other investment programs they may devote less time and resources to our business than is necessary or
appropriate. In addition, we may compete with any such investment entity also managed by our Adviser or its
affiliates for the same investors and investment opportunities. Furthermore, certain members of the investment
committee or our affiliates are officers of Blue Owl and will devote a portion of their time to the operations of
Blue Owl, including with respect to public company compliance, investor relations and other matters that did not
apply to Blue Owl’s Credit platform prior to the formation of Blue Owl.

Our Adviser and its affiliates may face conflicts of interest with respect to services performed for issuers in
which we may invest.

Our Adviser and its affiliates may provide a broad range of financial services to companies in which we
may invest, including providing arrangement, syndication, origination structuring and other services to portfolio
companies, and will generally be paid fees for such services, in compliance with applicable law, by the portfolio
company. Any compensation received by our Adviser or its affiliates for providing these services will not be
shared with us and may be received before we realize a return on our investment. In addition, we may invest in
companies managed by entities in which funds managed by GP Strategic Capital have acquired a minority
interest. Our Adviser and its affiliates may face conflicts of interest with respect to services performed for these
companies, on the one hand, and investments recommended to us, on the other hand and could, in certain
instances, have an incentive not to pursue actions against a portfolio company that would be in our best interest.

Our Adbviser or its affiliates may have incentives to favor their respective other accounts and clients and/or
Blue Owl over us, which may result in conflicts of interest that could be harmful to us.

Because our Adviser and its affiliates manage assets for, or may in the future manage assets for, other
investment companies, pooled investment vehicles and/or other accounts (including institutional clients, pension
plans, co-invest vehicles and certain high net worth individuals), including the Blue Owl Credit Clients, and we
may compete for capital and investment opportunities with these entities, certain conflicts of interest are present.
These include conflicts of interest relating to the allocation of investment opportunities by our Adviser and its
affiliates; compensation to our Adviser; services that may be provided by our Adviser and its affiliates to issuers
in which we may invest; investments by us and other clients of our Adviser, subject to the limitations of the 1940
Act; the formation of additional investment funds managed by our Adviser; differing recommendations given by
our Adviser to us versus other clients; our Adviser’s use of information gained from issuers in our portfolio for
investments by other clients, subject to applicable law; restrictions on our Adviser’s use of “inside information”
with respect to potential investments by us; the allocation of certain expenses; and cross transactions.

For instance, our Adviser and its affiliates may receive asset management performance-based, or other fees
from certain accounts that are higher than the fees received by our Adviser from us. In addition, certain members
of the Investment Committee and other executives and employees of our Adviser or its affiliates will hold and
receive interest in Blue Owl and its affiliates, in addition to cash and carried interest compensation. In these
instances, a portfolio manager for our Adviser may have an incentive to favor the higher fee and/or performance-
based fee accounts over us and/or to favor Blue Owl. In addition, a conflict of interest exists to the extent our
Adviser, its affiliates, or any of their respective executives, portfolio managers or employees have proprietary or
personal investments in other investment companies or accounts or when certain other investment companies or
accounts are investment options in our Adviser’s or its affiliates’ employee benefit plans or employee offerings.
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In these circumstances, personnel of our Adviser may have incentive to favor these other investment companies
or accounts over us.

Because our Adviser may have incentive to favor other Blue Owl Credit Clients and we may compete for
investments with Blue Owl Credit Clients, our Adviser and its affiliates are subject to certain conflicts of interest
in evaluating the suitability of investment opportunities and making or recommending investments on our behalf.
To mitigate these conflicts, the Blue Owl Credit Advisers will seek to execute such transactions for all of the
participating investment accounts, including us, on a fair and equitable basis and in accordance with the Blue
Owl Credit Advisers’ investment allocation policy, taking into account such factors as the relative amounts of
capital available for new investments; cash on hand; existing commitments and reserves; the investment
programs and portfolio positions of the participating investment accounts, including portfolio construction,
diversification and concentration considerations; the investment objectives, guidelines and strategies of each
client; the clients for which participation is appropriate’ each client’s life cycle; targeted leverage level; targeted
asset mix and any other factors deemed appropriate.

Actions taken by our Adviser and its affiliates on behalf of the Blue Owl Credit Clients as a result of any
conflict of interest may be adverse to us, which could harm our performance. For example, we may invest in the
same credit obligations as other Blue Owl Credit Clients, although, to the extent permitted under the 1940 Act,
our investments may include different obligations or levels of the capital structure of the same issuer. Decisions
made with respect to the securities held by one of the Blue Owl Credit Clients may cause (or have the potential to
cause) harm to the different class of securities of the issuer held by other Blue Owl Credit Clients (including us).
While the Blue Owl Credit Advisers and their affiliates have developed general guidelines regarding when two or
more funds can invest in different parts of the same company’s capital structure and created a process that they
employ to handle those conflicts when they arise, their decision to permit the investments to occur in the first
instance or their judgment on how to mitigate the conflict could be challenged or deemed insufficient. If the Blue
Owl Credit Advisers and their affiliates fail to appropriately address those conflicts, it could negatively impact
their reputation and ability to raise additional funds and the willingness of counterparties to do business with
them or result in potential litigation against them.

From time to time, fees and expenses generated in connection with potential portfolio investments that are
not consummated may be allocable to us and one or more Blue Owl Credit Clients. These expenses will be
allocated in a manner that is fair and equitable over time and in accordance with policies adopted by the Blue
Owl Credit Advisers and the Investment Advisory Agreement; however, the method for allocation expenses may
vary depending on the nature of the expense and such determinations involve inherent discretion.

In addition, from time to time, our Adviser could cause us to purchase a security or other investment from,
or sell a security or other investment to, another Blue Owl Credit Client. Such cross transaction would be in
accordance with applicable regulations and our and our Adviser’s valuation and cross-trades policies; however,
such cross transactions could give rise to additional conflicts of interest.

Our Board will seek to monitor these conflicts but there can be no assurances that such monitoring will fully
mitigate any such conflicts.

Our Class S and Class D shares are each subject to an ongoing servicing fee.

The ongoing servicing fees will be payable by the investors to compensate our affiliated dealer manager and
its affiliates, participating broker-dealers and financial representatives for services rendered to shareholders,
including, among other things, responding to customer inquiries of a general nature regarding the Company;
crediting distributions from us to customer accounts; arranging for bank wire transfer of funds to or from a
customer’s account; responding to customer inquiries and requests regarding shareholder reports, notices, proxies
and proxy statements, and other Company documents; forwarding prospectuses, tax notices and annual and
quarterly reports to beneficial owners of our shares; assisting us in establishing and maintaining shareholder
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accounts and records; assisting customers in changing account options, account designations and account
addresses, and providing such other similar services as we may reasonably request to the extent an authorized
service provider is permitted to do so under applicable statutes, rules, or regulations.

Our Adviser may have an incentive to delay a liquidity event, which may result in actions that are not in the
best interest of our shareholders.

The ongoing servicing fee will be payable by us to compensate our affiliated Dealer Manager and its
affiliates for services rendered to shareholders, including, among other things, responding to customer inquiries
of a general nature regarding the Company; crediting distributions from us to customer accounts; arranging for
bank wire transfer of funds to or from a customer’s account; responding to customer inquiries and requests
regarding shareholder reports, notices, proxies and proxy statements, and other Company documents; forwarding
prospectuses, tax notices and annual and quarterly reports to beneficial owners of our shares; assisting us in
establishing and maintaining shareholder accounts and records; assisting customers in changing account options,
account designations and account addresses, and providing such other similar services as we may reasonably
request to the extent the an authorized service provider is permitted to do so under applicable statutes, rules, or
regulations. The ongoing servicing fee will terminate for all Class S and Class D shareholders upon a liquidity
event. Although we do not intend to complete a liquidity event within any specific time period, if at all, our
Adviser, an affiliate of our Dealer Manager, may have an incentive to delay a liquidity event if such amounts
receivable by our Dealer Manager have not been fully paid. A delay in a liquidity event may not be in the best
interests of our shareholders.

Blue Owl’s Real Estate platform may enter into sale lease-back transactions with our portfolio companies or
with borrowers under our credit facilities.

From time to time, companies in which we have invested or may invest, may enter into sale-leaseback
transactions with Blue Owl’s Real Estate platform As a result of these arrangements we could be a creditor to, or
equity owners of, a company at the same time that company is a tenant of the Real Estate platform. If such a
company were to encounter financial difficulty or default on its obligations as a borrower, our Adviser could be
required to take actions that may be adverse to those of the Real Estate platform in enforcing our rights under the
relevant facilities or agreements, or vice versa. This could lead to actual or perceived conflicts of interest.

Our access to confidential information may restrict our ability to take action with respect to some investments,
which, in turn, may negatively affect our results of operations.

We, directly or through our Adviser, may obtain confidential information about the companies in which we
have invested or may invest or be deemed to have such confidential information. Our Adviser may come into
possession of material, non-public information through its members, officers, directors, employees, principals or
affiliates. In addition, funds managed by Blue Owl’s GP Strategic Capital platform may invest in entities that
manage our portfolio companies and, as a result, may obtain additional confidential information about our
portfolio companies. The possession of such information may, to our detriment, limit the ability of us and our
Adviser to buy or sell a security or otherwise to participate in an investment opportunity. In certain
circumstances, employees of our Adviser may serve as board members or in other capacities for portfolio or
potential portfolio companies, which could restrict our ability to trade in the securities of such companies. For
example, if personnel of our Adviser come into possession of material non-public information with respect to our
investments, such personnel will be restricted by our Adviser’s information-sharing policies and procedures or by
law or contract from sharing such information with our management team, even where the disclosure of such
information would be in our best interests or would otherwise influence decisions taken by the members of the
management team with respect to that investment. This conflict and these procedures and practices may limit the
freedom of our Adviser to enter into or exit from potentially profitable investments for us, which could have an
adverse effect on our results of operations. Accordingly, there can be no assurance that we will be able to fully
leverage the resources and industry expertise of our Adviser in the course of its duties. Additionally, there may
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be circumstances in which one or more individuals associated with our Adviser will be precluded from providing
services to us because of certain confidential information available to those individuals or to other parts of our
Adviser.

We may be obligated to pay our Adviser incentive fees even if we incur a net loss due to a decline in the value
of our portfolio and even if our earned interest income is not payable in cash.

The Investment Advisory Agreement entitles our Adviser to receive an incentive fee based on our
pre-incentive fee net investment income regardless of any capital losses. In such case, we may be required to pay
our Adviser an incentive fee for a fiscal quarter even if there is a decline in the value of our portfolio or if we
incur a net loss for that quarter.

Any incentive fee payable by us that relates to the pre-incentive fee net investment income may be
computed and paid on income that may include interest that has been accrued but not yet received or interest in
the form of securities received rather than cash (“payment-in-kind,” or “PIK,” income). PIK income will be
included in the pre-incentive fee net investment income used to calculate the incentive fee to our Adviser even
though we do not receive the income in the form of cash. If a portfolio company defaults on a loan that is
structured to provide accrued interest income, it is possible that accrued interest income previously included in
the calculation of the incentive fee will become uncollectible. Our Adviser is not obligated to reimburse us for
any part of the incentive fee it received that was based on accrued interest income that we never receive as a
result of a subsequent default.

The quarterly incentive fee on income is recognized and paid without regard to: (i) the trend of pre-incentive
fee net investment income as a percent of adjusted capital over multiple quarters in arrears which may in fact be
consistently less than the quarterly preferred return, or (ii) the net income or net loss in the current calendar
quarter, the current year or any combination of prior periods.

For U.S. federal income tax purposes, we may be required to recognize taxable income in some
circumstances in which we do not receive a corresponding payment in cash and to make distributions with
respect to such income to maintain our tax treatment as a RIC and/or minimize corporate-level U.S. federal
income or excise tax. Under such circumstances, we may have difficulty meeting the Annual Distribution
Requirement (defined below) necessary to maintain RIC tax treatment under the Code. This difficulty in making
the required distribution may be amplified to the extent that we are required to pay the incentive fee on income
with respect to such accrued income. As a result, we may have to sell some of our investments at times and/or at
prices we would not consider advantageous, raise additional debt or equity capital, or forgo new investment
opportunities for this purpose. If we are not able to obtain cash from other sources, we may fail to qualify for
RIC tax treatment and thus become subject to U.S. federal income tax imposed at corporate rates.

Our ability to enter into transactions with our affiliates is restricted.

We are prohibited under the 1940 Act from participating in certain transactions with certain of our affiliates
without the prior approval of a majority of our independent directors and, in some cases, the SEC. Any person
that owns, directly or indirectly, 5% or more of our outstanding voting securities will be our affiliate for purposes
of the 1940 Act, and we will generally be prohibited from buying or selling any securities from or to such
affiliate on a principal basis, absent the prior approval of our Board and, in some cases, the SEC. The 1940 Act
also prohibits certain “joint” transactions with certain of our affiliates, including other funds or clients advised by
our Adviser or its affiliates, which in certain circumstances could include investments in the same portfolio
company (whether at the same or different times to the extent the transaction involves a joint investment),
without prior approval of our Board and, in some cases, the SEC. If a person acquires more than 25% of our
voting securities, we will be prohibited from buying or selling any security from or to such person or certain of
that person’s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval
of the SEC. Similar restrictions limit our ability to transact business with our officers or directors or their
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affiliates or anyone who is under common control with us. The SEC has interpreted the BDC regulations
governing transactions with affiliates to prohibit certain joint transactions involving entities that share a common
investment adviser. As a result of these restrictions, we may be prohibited from buying or selling any security
from or to any portfolio company that is controlled by a fund managed by either of our Adviser or its affiliates
without the prior approval of the SEC, which may limit the scope of investment or disposition opportunities that
would otherwise be available to us.

We rely on exemptive relief that has been granted by the SEC to OCA and certain of its affiliates that
permits us to co-invest with other funds managed by our Adviser or its affiliates in a manner consistent with our
investment objective, positions, policies, strategies and restrictions as well as regulatory requirements and other
pertinent factors. Pursuant to the Order, we generally are permitted to co-invest with certain of our affiliates if a
“required majority” (as defined in Section 57(0) of the 1940 Act) of our independent directors make certain
conclusions in connection with a co-investment transaction, including that (1) the terms of the transaction,
including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve
overreaching of us or our shareholders on the part of any person concerned, (2) the transaction is consistent with
the interests of our shareholders and is consistent with our investment objective and strategies, (3) the investment
by our affiliates would not disadvantage us, and our participation would not be on a basis different from or less
advantageous than that on which our affiliates are investing, and (4) the proposed investment by us would not
benefit our Adviser or its affiliates or any affiliated person of any of them (other than the parties to the
transaction), except to the extent permitted by the Order and applicable law, including the limitations set forth in
Section 57(k) of the 1940 Act. In addition, we have received an amendment to our Order to permit us to
participate in follow-on investments in our existing portfolio companies with certain affiliates that are private
funds if such private funds did not have an investment in such existing portfolio company

In situations when co-investment with our Adviser’s or its affiliates’ other clients is not permitted under the
1940 Act and related rules, existing or future staff guidance, or the terms and conditions of the exemptive relief
granted to us by the SEC, our Adviser will need to decide which client or clients will proceed with the
investment. Generally, we will not be entitled to make a co-investment in these circumstances and, to the extent
that another client elects to proceed with the investment, we will not be permitted to participate. Moreover,
except in certain circumstances, we will not invest in any issuer in which an affiliate’s other client holds a
controlling interest.

We may make investments that could give rise to a conflict of interest.

We do not expect to invest in, or hold securities of, companies that are controlled by an affiliate’s other
clients. However, our Adviser or an affiliate’s other clients may invest in, and gain control over, one of our
portfolio companies. If our Adviser or an affiliate’s other client, or clients, gains control over one of our portfolio
companies, it may create conflicts of interest and may subject us to certain restrictions under the 1940 Act. As a
result of these conflicts and restrictions our Adviser may be unable to implement our investment strategies as
effectively as they could have in the absence of such conflicts or restrictions. For example, as a result of a
conflict or restriction, our Adviser may be unable to engage in certain transactions that it would otherwise
pursue. In order to avoid these conflicts and restrictions, our Adviser may choose to exit such investments
prematurely and, as a result, we may forego any positive returns associated with such investments. In addition, to
the extent that an affiliate’s other client holds a different class of securities than us as a result of such
transactions, our interests may not be aligned.

The recommendations given to us by our Adviser may differ from those rendered to their other clients.

Our Adviser and its affiliates may give advice and recommend securities to other clients which may differ
from advice given to, or securities recommended or bought for, us even though such other clients’ investment
objectives may be similar to ours, which could have an adverse effect on our business, financial condition and
results of operations.
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Our Adviser’s liability is limited under the Investment Advisory Agreement, and we are required to indemnify
our Adviser against certain liabilities, which may lead our Adviser to act in a riskier manner on our behalf
than it would when acting for its own account.

Our Adviser has not assumed any responsibility to us other than to render the services described in the
Investment Advisory Agreement (and, separately, under the Administration Agreement), and it will not be
responsible for any action of our Board in declining to follow our Adviser’s advice or recommendations.
Pursuant to the Investment Advisory Agreement, our Adviser and its directors, officers, shareholders, members,
agents, employees, controlling persons, and any other person or entity affiliated with, or acting on behalf of, our
Adviser will not be liable to us for their acts under the Investment Advisory Agreement, absent willful
misfeasance, bad faith, or gross negligence in the performance of their duties. We have also agreed to indemnify,
defend and protect our Adviser and its directors, officers, shareholders, members, agents, employees, controlling
persons and any other person or entity affiliated with, or acting on behalf of, our Adviser with respect to all
damages, liabilities, costs and expenses resulting from acts of our Adviser not arising out of negligence or
misconduct in the performance of their duties. However, in accordance with Section 17(i) of the 1940 Act,
neither our Adviser nor any of its affiliates, directors, officers, members, employees, agents, or representatives
may be protected against any liability to us or our investors to which it would otherwise be subject by reason of
criminal conduct, willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties involved in
the conduct of its office. In addition, the Investment Advisory Agreement provides that we will not indemnify
our Adviser nor any of its affiliates, directors, officers, members, employees, agents, or representatives for any
loss suffered by for any liability or loss suffered by such party, nor will we provide that such party will be held
harmless for any loss or liability we suffer, unless all of the following conditions are met: (i) we have determined
in good faith that the conduct that caused the loss or liability was in the best interests of the Company; (ii) we
have determined in good faith that such party was acting on behalf of or performing services for the Company;
(iii) we have determined, in good faith, that such liability or loss was not the result of (A) negligence or
misconduct, in the case that such part is our Adviser or an affiliate of our Adviser, or (B) gross negligence or
willful misconduct, in the case that such party is a director of the Company who is not also an officer of the
Company or our Adviser or an affiliate of our Adviser; and (iv) such indemnification or agreement to hold
harmless is recoverable only out of our net assets and not from our shareholders. In addition, such party will not
be indemnified for any losses, liabilities or expenses arising from or out of an alleged violation of federal or state
securities laws by such party unless one or more of the following conditions are met: (i) there has been a
successful adjudication on the merits of each count involving alleged material securities law violations as to such
party; (ii) such claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as to
such party; or (iii) a court of competent jurisdiction approves a settlement of the claims against the Indemnified
Party and finds that indemnification of the settlement and the related costs should be made, and the court
considering the request for indemnification has been advised of the position of the SEC and of the published
position of any state securities regulatory authority in which shares of our stock were offered or sold as to
indemnification for violations of securities laws. These protections may lead our Adviser to act in a riskier
manner when acting on our behalf than it would when acting for its own account.

There are risks associated with any potential merger with or purchase of assets of another fund.

Our Adviser may in the future recommend to our Board that we merge with or acquire all or substantially all
of the assets of one or more funds including a fund that could be managed by our Adviser or its affiliates
(including another BDC). We do not expect that our Adviser would recommend any such merger or asset
purchase unless it determines that it would be in our best interests, with such determination dependent on factors
it deems relevant, which may include our historical and projected financial performance and that of any proposed
merger partner, portfolio composition, potential synergies from the merger or asset sale, available alternative
options and market conditions. In addition, no such merger or asset purchase would be consummated absent the
meeting of various conditions required by applicable law or contract, at such time, which may include approval
of the board of directors and common equity holders of both funds. If our Adviser is the investment adviser of
both funds, various conflicts of interest would exist with respect to any such transaction. Such conflicts of
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interest may potentially arise from, among other things, differences between the compensation payable to our
Adviser by us and by the entity resulting from such a merger or asset purchase or efficiencies or other benefits to
our Adviser as a result of managing a single, larger fund instead of two separate funds.

Our Adviser’s failure to comply with pay-to-play laws, regulations and policies could have an adverse effect on
our Adviser, and thus, us.

A number of U.S. states and municipal pension plans have adopted so-called “pay-to-play” laws, regulations
or policies which prohibit, restrict or require disclosure of payments to (and/or certain contacts with) state
officials by individuals and entities seeking to do business with state entities, including those seeking investments
by public retirement funds. The SEC has adopted a rule that, among other things, prohibits an investment adviser
from providing advisory services for compensation to a government client for two years after the adviser or
certain of its executives or employees makes a contribution to certain elected officials or candidates. If our
Adviser, any of its employees or affiliates or any service provider acting on its behalf, fails to comply with such
laws, regulations or policies, such non-compliance could have an adverse effect on our Adviser, and thus, us.

Our Adviser’s inability to attract, retain and develop human capital in a highly competitive talent market
could have an adverse effect on our Adviser, and thus us.

The success of our business will continue to depend upon our Adviser attracting, developing and retaining
human capital. Competition for qualified, motivated, and highly-skilled executives, professionals and other key
personnel in asset management firms is significant. Turnover and associated costs of rehiring, the loss of human
capital through attrition, death, or disability and the reduced ability to attract talent could impair our Adviser’s
ability to maintain its standards of excellence and have an adverse effect on us.

Our Adviser’s net worth is not available to satisfy our liabilities and other obligations.

The North American Securities Administrators Association (“NASAA”), in its Omnibus Guidelines
Statement of Policy adopted on March 29, 1992 and as amended on May 7, 2007 and from time to time, requires
that our affiliates and Adviser, or our Sponsor under the Omnibus Guidelines, have an aggregate financial net
worth, exclusive of home, automobiles and home furnishings, of 5.0% of the first $20 million of both the gross
amount of securities currently being offered in our offering and the gross amount of any originally issued direct
participation program securities sold by our affiliates and sponsors within the past 12 months, plus 1.0% of all
amounts in excess of the first $20 million. Based on these requirements, our Adviser and its affiliates have an
aggregate financial net worth in excess of those amounts required by the Omnibus Guidelines. However, no
portion of such net worth will be available to us to satisfy any of our liabilities or other obligations. The use of
our own funds to satisfy such liabilities or other obligations could have a material adverse effect on our business,
financial condition and results of operations.

Risks Related to Business Development Companies

The requirement that we invest a sufficient portion of our assets in qualifying assets could preclude us from
investing in accordance with our current business strategy; conversely, the failure to invest a sufficient
portion of our assets in qualifying assets could result in our failure to maintain our status as a BDC.

As a BDC, the 1940 Act prohibits us from acquiring any assets other than certain qualifying assets unless, at
the time of and after giving effect to such acquisition, at least 70% of our total assets are qualifying assets.
Therefore, we may be precluded from investing in what we believe are attractive investments if such investments
are not qualifying assets. Conversely, if we fail to invest a sufficient portion of our assets in qualifying assets, we
could lose our status as a BDC, which would have a material adverse effect on our business, financial condition
and results of operations. Similarly, these rules could prevent us from making additional investments in existing
portfolio companies, which could result in the dilution of our position, or could require us to dispose of
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investments at an inopportune time to comply with the 1940 Act. If we were forced to sell non-qualifying
investments in the portfolio for compliance purposes, the proceeds from such sale could be significantly less than
the current value of such investments.

Failure to maintain our status as a BDC would reduce our operating flexibility.

If we do not remain a BDC, we might be regulated as a closed-end investment company under the 1940 Act,
which would subject us to substantially more regulatory restrictions, including a greater required asset coverage
ratio and additional restrictions on transactions with affiliates, and correspondingly decrease our operating
flexibility.

Regulations governing our operation as a BDC and RIC affect our ability to raise capital and the way in
which we raise additional capital or borrow for investment purposes, which may have a negative effect on our
growth. As a BDC, the necessity of raising additional capital may expose us to risks, including risks associated
with leverage.

As aresult of the Annual Distribution Requirement (defined below) to qualify for tax treatment as a RIC, we
may need to access the capital markets periodically to raise cash to fund new investments in portfolio companies.
Currently, we may issue “senior securities,” including borrowing money from banks or other financial
institutions only in amounts such that the ratio of our total assets (less total liabilities other than indebtedness
represented by senior securities) to our total indebtedness represented by senior securities plus preferred stock, if
any, equals at least 150% after such incurrence or issuance. If we issue senior securities, we will be exposed to
risks associated with leverage, including an increased risk of loss. Our ability to issue different types of securities
is also limited. Compliance with RIC distribution requirements may unfavorably limit our investment
opportunities and reduce our ability in comparison to other companies to profit from favorable spreads between
the rates at which we can borrow and the rates at which we can lend. Therefore, we intend to seek to
continuously issue equity securities, which may lead to shareholder dilution.

We may borrow to fund investments. If the value of our assets declines, we may be unable to satisfy the
asset coverage test under the 1940 Act, which would prohibit us from paying distributions and could prevent us
from qualifying for tax treatment as a RIC, which would generally result in U.S. federal income tax imposed at
corporate rates on any income and net gains. If we cannot satisfy the asset coverage test, we may be required to
sell a portion of our investments and, depending on the nature of our debt financing, repay a portion of our
indebtedness at a time when such sales may be disadvantageous. Also, any amounts that we use to service our
indebtedness would not be available for distribution to our shareholders

In addition, as market conditions permit, we have and may continue to securitize our loans to generate cash
for funding new investments. To securitize loans, we have and may continue to create a wholly owned
subsidiary, contribute a pool of loans to the subsidiary and have the subsidiary issue primarily investment grade
debt securities to purchasers who would be expected to be willing to accept a substantially lower interest rate
than the loans earn. We have and may continue to retain all or a portion of the equity in the securitized pool of
loans. Our retained equity would be exposed to any losses on the portfolio of loans before any of the debt
securities would be exposed to such losses.

Risks Related to Our Investments
Investing in publicly traded companies can involve a high degree of risk and can be speculative.

We may invest a portion of our portfolio in publicly traded companies or companies that are in the process
of completing their initial public offering (“IPO”). If we invest in instruments issued by publicly-held companies,
we may be subject to risks that differ in type or degree from those involved with investments in privately-held
companies. Such risks include, without limitation, greater volatility in the valuation of such companies, increased
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obligations to disclose information regarding such companies, limitations on our ability to dispose of such
instruments at certain times, increased likelihood of shareholder litigation against such companies’ board
members and increased costs associated with each of the aforementioned risks. In addition, to the extent we
invest in publicly traded debt instruments, we may not be able to obtain financial covenants or other contractual
rights that we might otherwise be able to obtain when making privately-negotiated investments. We may not
have the same access to information in connection with investments in public debt instruments that we would
expect to have in connection with privately-negotiated investments.

As publicly traded companies, the securities of these companies may not trade at high volumes, and prices
can be volatile, particularly during times of general market volatility, which may restrict our ability to sell our
positions and may have a material adverse impact on us. If we or our Adviser were deemed to have material,
nonpublic information regarding the issuer of a publicly traded instrument in which we have invested, we may be
limited in our ability to make new investments or sell existing investments in such issuer. All of these factors
may restrict our ability to sell our positions and may have a material adverse impact on us.

Our ability to invest in public companies may be limited in certain circumstances.

To maintain our status as a business development company, we are not permitted to acquire any assets other
than “qualifying assets” specified in the 1940 Act unless, at the time the acquisition is made, at least 70% of our
total assets are qualifying assets (with certain limited exceptions).

Subject to certain exceptions for follow-on investments and distressed companies, an investment in an issuer
that has outstanding securities listed on a national securities exchange may be treated as a qualifying asset only if
such issuer has a market capitalization that is less than $250 million at the time of such investment and meets the
other specified requirements.

Our investments in portfolio companies may be risky, and we could lose all or part of our investments.

Our strategy focuses primarily on originating and making loans to, and making debt and equity investments
in, U.S. middle-market companies in a broad range of technology-related industries, with a focus on originated
transactions sourced through the networks of our Adviser. Short transaction closing timeframes associated with
originated transactions coupled with added tax or accounting structuring complexity and international
transactions may result in higher risk in comparison to non-originated transactions.

Most debt securities in which we intend to invest will not be rated by any rating agency and, if they were
rated, they would be rated as below investment grade quality and are commonly referred to as “high yield” or
“junk.” Debt securities rated below investment grade quality are generally regarded as having predominantly
speculative characteristics and may carry a greater risk with respect to a borrower’s capacity to pay interest and
repay principal. In addition, some of the loans in which we may invest may be “covenant-lite” loans. We use the
term “covenant-lite” loans to refer generally to loans that do not have a complete set of financial maintenance
covenants. Generally, “covenant-lite” loans provide borrower companies more freedom to negatively impact
lenders because their covenants are incurrence-based, which means they are only tested and can only be breached
following an affirmative action of the borrower, rather than by a deterioration in the borrower’s financial
condition. Accordingly, to the extent we invest in “covenant-lite” loans, we may have fewer rights against a
borrower and may have a greater risk of loss on such investments as compared to investments in or exposure to
loans with financial maintenance covenants.

First-Lien Debt. When we make a first-lien loan, we generally take a security interest in the available assets
of the portfolio company, including the equity interests of its subsidiaries, which we expect to help mitigate the
risk that we will not be repaid. However, there is a risk that the collateral securing our loans may decrease in
value over time, may be difficult to sell in a timely manner, may be difficult to appraise, and may fluctuate in
value based upon the success of the business and market conditions, including as a result of the inability of the
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portfolio company to raise additional capital. In some circumstances, our lien is, or could become, subordinated
to claims of other creditors. Consequently, the fact that a loan is secured does not guarantee that we will receive
principal and interest payments according to the loan’s terms, or at all, or that we will be able to collect on the
loan should we need to enforce our remedies.

Unitranche Loans. In addition, in connection with any unitranche loans (including “last out” portions of
such loans) in which we may invest, we would enter into agreements among lenders. Under these agreements,
our interest in the collateral of the first-lien loans may rank junior to those of other lenders in the loan under
certain circumstances. This may result in greater risk and loss of principal on these loans.

Second-Lien and Mezzanine Debt. Our investments in second-lien and mezzanine debt generally are
subordinated to senior loans and will either have junior security interests or be unsecured. As such, other
creditors may rank senior to us in the event of insolvency. This may result in greater risk and loss of principal.

Equity Investments. When we invest in first-lien debt, second-lien debt or mezzanine debt, we may acquire
equity securities, such as warrants, options and convertible instruments, as well. In addition, we may invest
directly in the equity securities of portfolio companies. We may structure such equity investments to include
provisions protecting our rights as a minority-interest holder, as well as a “put,” or right to sell such securities
back to the issuer, upon the occurrence of specified events. In many cases, we may also seek to obtain
registration rights in connection with these equity interests, which may include demand and “piggyback”
registration rights, which grants us the right to register our equity interest when either the portfolio company or
another investor in the portfolio company files a registration statement with the SEC to issue securities. We seek
to dispose of these equity interests and realize gains upon our disposition of these interests. However, the equity
interests we receive may not appreciate in value and, in fact, may decline in value. Accordingly, we may not be
able to realize gains from our equity interests, and any gains that we do realize on the disposition of any equity
interests may not be sufficient to offset any other losses we experience.

We may invest through joint ventures, partnerships or other special purpose vehicles and our investments
through these vehicles may entail greater risks, or risks that we otherwise would not incur, if we otherwise
made such investments directly.

We may make indirect investments in portfolio companies through joint ventures, partnerships or other
special purpose vehicles (“Investment Vehicles”). In general, the risks associated with indirect investments in
portfolio companies through a joint venture, partnership or other special purpose vehicle are similar to those
associated with a direct investment in a portfolio company. While we intend to analyze the credit and business of
a potential portfolio company in determining whether to make an investment in an Investment Vehicle, we will
nonetheless be exposed to the creditworthiness of the Investment Vehicle. In the event of a bankruptcy
proceeding against the portfolio company, the assets of the portfolio company may be used to satisfy its
obligations prior to the satisfaction of our investment in the Investment Vehicle (i.e., our investment in the
Investment Vehicle could be structurally subordinated to the other obligations of the portfolio company). In
addition, if we are not the sole investor in an Investment Vehicle, we may be required to rely on our partners in
the Investment Vehicle when making decisions regarding such Investment Vehicle’s investments, accordingly,
the value of the investment could be adversely affected if our interests diverge from those of our partners in the
Investment Vehicle.

Any strategic investments that we pursue are subject to risks and uncertainties.

We have pursued and may continue to pursue growth through strategic investments in new businesses.
Completion and timing of any such strategic investments may be subject to a number of contingencies, including
the uncertainty in reaching a commercial agreement with our counterparty, our ability to obtain required board,
shareholder and regulatory approvals, as well as any required financing (or the risk that these are obtained subject
to terms and conditions that are not anticipated). The announcement or consummation of any transaction also
may adversely impact our business relationships or engender competitive responses.
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In addition, the proposal and negotiation of strategic investments, whether or not completed, as well as the
integration of those businesses into our existing portfolio, could result in substantial expenses and the diversion
of our Adviser’s time, attention and resources from our day-to-day operations.

Our ability to manage our growth through strategic investments will depend, in part, on our success in
addressing these risks. Any failure to effectively implement our acquisition or strategic investment strategies
could have a material adverse effect on our business, financial condition or results of operations.

Our investments are concentrated in technology-related industries, some of which are subject to extensive
government regulation, which exposes us to the risk of significant loss if any of these industry sectors
experiences a downturn.

A consequence of our investment strategy is that our investment returns will be materially and adversely
affected if the companies or the industries we target perform poorly. Beyond the asset diversification
requirements to which we will be subject as a RIC and the policy we have adopted to invest, under normal
circumstances, at least 80% of the value of our assets in technology- related companies, we do not have fixed
guidelines for diversification or limitations on the size of our investments in any one company and our
investments could be concentrated in relatively few industries.

Our investments may be subject to extensive regulation by U.S. and foreign federal, state and/or local
agencies. Changes in existing laws, rules or regulations, or judicial or administrative interpretations thereof, or
new laws, rules or regulations could have an adverse impact on the business and industries of our portfolio
companies. In addition, changes in government priorities or limitations on government resources could also
adversely impact our portfolio companies. We are unable to predict whether any such changes in laws, rules or
regulations will occur and, if they do occur, the impact of these changes on our portfolio companies and our
investment returns.

Furthermore, if any of our portfolio companies were to fail to comply with applicable regulations, they
could be subject to significant penalties and claims that could materially and adversely affect their operations.
Our portfolio companies may be subject to the expense, delay and uncertainty of the regulatory approval process
for their products and, even if approved, these products may not be accepted in the marketplace.

To the extent we invest in publicly traded companies, we may be unable to obtain financial covenants and
other contractual rights, which subjects us to additional risks.

If we invest in instruments issued by publicly-held companies, we may be subject to risks that differ in type
or degree from those involved with investments in privately-held companies. Such risks include, without
limitation, greater volatility in the valuation of such companies, increased obligations to disclose information
regarding such companies, limitations on our ability to dispose of such instruments at certain times, increased
likelihood of shareholder litigation against such companies’ board members and increased costs associated with
each of the aforementioned risks. In addition, to the extent we invest in publicly traded debt instruments, we may
not be able to obtain financial covenants or other contractual rights that we might otherwise be able to obtain
when making privately-negotiated investments. We may not have the same access to information in connection
with investments in public debt instruments that we would expect to have in connection with privately-negotiated
investments. If we or our Adviser were deemed to have material, nonpublic information regarding the issuer of a
publicly traded instrument in which we have invested, we may be limited in our ability to make new investments
or sell existing investments in such issuer.

Our investments may be in portfolio companies that have limited operating histories and resources.

Our portfolio may include investments in companies that may have relatively limited operating histories.
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These companies may be particularly vulnerable to U.S. and foreign economic downturns may have more
limited access to capital and higher funding costs, may have a weaker financial position and may need more
capital to expand or compete. These businesses also may experience substantial variations in operating results.
They may face intense competition, including from larger, more established companies with greater financial,
technical and marketing resources. Furthermore, some of these companies do business in regulated industries and
could be affected by changes in government regulation applicable to their given industry. Accordingly, these
factors could impair their cash flow or result in other events, such as bankruptcy, which could limit their ability
to repay their obligations to us, and may adversely affect the return on, or the recovery of, our investment in
these companies. We cannot assure you that any of our investments in our portfolio companies will be
successful. We may lose our entire investment in any or all of our portfolio companies.

A lack of IPO or merger and acquisition opportunities may cause companies to stay in our portfolio longer,
leading to lower returns, unrealized depreciation, or realized losses.

A lack of TPO or merger and acquisition (“M&A”) opportunities for venture capital-backed companies
could lead to companies staying longer in our portfolio as private entities still requiring funding. This situation
may adversely affect the amount of available funding for early-stage companies in particular as, in general,
venture-capital firms are being forced to provide additional financing to late-stage companies that cannot
complete an IPO or M&A transaction. In the best case, such stagnation would dampen returns, and in the worst
case, could lead to unrealized depreciation and realized losses as some companies run short of cash and have to
accept lower valuations in private fundings or are not able to access additional capital at all. A lack of IPO or
M&A opportunities for venture capital-backed companies can also cause some venture capital firms to change
their strategies, leading some of them to reduce funding of their portfolio companies and making it more difficult
for such companies to access capital and to fulfill their potential, which can result in unrealized depreciation and
realized losses in such companies by other companies such as ourselves who are co-investors in such companies.

The inability of our portfolio companies to commercialize their technologies or create or develop commercially
viable products or businesses would have a negative impact on our investment returns.

The possibility that our portfolio companies will not be able to commercialize their technology, products or
business concepts presents significant risks to the value of our investments. Additionally, although some of our
portfolio companies may already have a commercially successful product or product line when we invest,
technology-related products and services often have a more limited market- or life-span than products in other
industries. Thus, the ultimate success of these companies often depends on their ability to continually innovate,
or raise additional capital, in increasingly competitive markets. Their inability to do so could affect our
investment return. In addition, the intellectual property held by our portfolio companies often represents a
substantial portion of the collateral, if any, securing our investments. We cannot assure you that any of our
portfolio companies will successfully acquire or develop any new technologies, or that the intellectual property
the companies currently hold will remain viable. Even if our portfolio companies are able to develop
commercially viable products, the market for new products and services is highly competitive and rapidly
changing. Neither our portfolio companies nor we have any control over the pace of technology development.
Commercial success is difficult to predict, and the marketing efforts of our portfolio companies may not be
successful.

If our portfolio companies are unable to protect their intellectual property rights, or are required to devote
significant resources to protecting their intellectual property rights, then our investments could be harmed.

Our success and competitive position depend in part upon the ability of our portfolio companies to obtain
and maintain proprietary technology used in their products and services, which will often represent a significant
portion of the collateral, if any, securing our investment. The portfolio companies will rely, in part, on patent,
trade secret and trademark law to protect that technology, but competitors may misappropriate their intellectual
property, and disputes as to ownership of intellectual property may arise. Portfolio companies may, from time to
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time, be required to institute litigation in order to enforce their patents, copyrights or other intellectual property
rights, to protect their trade secrets, to determine the validity and scope of the proprietary rights of others or to
defend against claims of infringement. Such litigation could result in substantial costs and diversion of resources.

Similarly, if a portfolio company is found to infringe upon or misappropriate a third party’s patent or other
proprietary rights, that portfolio company could be required to pay damages to such third party, alter its own
products or processes, obtain a license from the third party and/or cease activities utilizing such proprietary
rights, including making or selling products utilizing such proprietary rights. Any of the foregoing events could
negatively affect both the portfolio company’s ability to service our debt investment and the value of any related
debt and equity securities that we own, as well as any collateral securing our investment.

Our relationship with certain portfolio companies may expose us to our portfolio companies’ trade secrets and
confidential information which may require us to be parties to non-disclosure agreements and restrict us from
engaging in certain transactions.

Our relationship with some of our portfolio companies may expose us to our portfolio companies’ trade
secrets and confidential information (including transactional data and personal data about their employees and
clients) that may require us to be parties to nondisclosure agreements and restrict us from engaging in certain
transactions. Unauthorized access or disclosure of such information may occur, resulting in theft, loss or other
misappropriation. Any theft, loss, improper use, such as insider trading or other misappropriation of confidential
information could have a material adverse impact on our competitive positions, our relationship with our
portfolio companies and our reputation and could subject us to regulatory inquiries, enforcement and fines, civil
litigation and possible financial liability or costs.

Broadly syndicated loans, including “covenant-lite” loans, may expose us to different risks, including with
respect to liquidity, price volatility, ability to restructure loans, credit risks and less protective loan
documentation, than is the case with loans that contain financial maintenance covenants.

A significant number of high yield loans in the market, in particular the broadly syndicated loan market,
may consist of “covenant-lite” loans. Generally, “covenant-lite” loans provide borrower companies more
freedom to negatively impact lenders because their covenants are incurrence-based, which means they are only
tested and can only be breached following an affirmative action of the borrower, rather than by a deterioration in
the borrower’s financial condition. Ownership of “covenant-lite” loans may expose us to different risks,
including with respect to liquidity, price volatility, ability to restructure loans, credit risks and less protective loan
documentation, than is the case with loans that contain financial maintenance covenants.

Downgrades by rating agencies of broadly syndicated loans could adversely impact our financial performance.

Ratings agencies have recently undergone reviews of broadly syndicated loans in light of the COVID-19
pandemic’s adverse impact on the economic market. Such reviews have, in some cases, resulted in downgrades
of broadly syndicated loans. To the extent we invest in broadly syndicated loans, such downgrades could
adversely impact our financial performance. The full extent of downgrades by ratings agencies of broadly
syndicated loans is currently unknown, thereby resulting in a high degree of uncertainty.

We may be subject to risks associated with our investments in bank loans.

We intend to invest in bank loans and participations. These obligations are subject to unique risks,
including:

» the possible invalidation of an investment transaction as a fraudulent conveyance under relevant
creditors’ rights laws,

e so-called lender-liability claims by the issuer of the obligations,
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e environmental liabilities that may arise with respect to collateral securing the obligations, and

e limitations on our ability to directly enforce its rights with respect to participations.

In addition, the illiquidity of bank loans may make it difficult for us to sell such investments to access
capital if required. As a result, we could realize significantly less than the value at which we have recorded our
investments if we were required to sell them for liquidity purposes. Compared to securities and to certain other
types of financial assets, purchases and sales of loans take relatively longer to settle. This extended settlement
process can (i) increase the counterparty credit risk borne by us; (ii) leave us unable to timely vote, or otherwise
act with respect to, loans it has agreed to purchase; (iii) delay us from realizing the proceeds of a sale of a loan;
(iv) inhibit our ability to re-sell a loan that it has agreed to purchase if conditions change (leaving us more
exposed to price fluctuations); (v) prevent us from timely collecting principal and interest payments; and
(vi) expose us to adverse tax or regulatory consequences. To the extent the extended loan settlement process
gives rise to short-term liquidity needs, we may hold cash, sell investments or temporarily borrow from banks or
other lenders.

In purchasing participations, we generally will have no right to enforce compliance by the borrower with the
terms of the loan agreement, nor any rights of set-off against the borrower, and we may not directly benefit from
the collateral supporting the debt obligation in which we have purchased the participation. As a result, we will
assume the credit risk of both the borrower and the institution selling the participation.

In analyzing each bank loan or participation, our Adviser compares the relative significance of the risks
against the expected benefits of the investment. Successful claims by third parties arising from these and other
risks will be borne by us.

If the assets securing the loans that we make decrease in value, then we may lack sufficient collateral to cover
losses.

To attempt to mitigate credit risks, we intend to take a security interest in the available assets of our
portfolio companies. There is no assurance that we will obtain sufficient collateral to cover losses or properly
perfect our liens.

There is a risk that the collateral securing our loans may decrease in value over time, may be difficult to sell
in a timely manner, may be difficult to appraise and may fluctuate in value based upon the success of the
business and market conditions, including as a result of the inability of a portfolio company to raise additional
capital. In some circumstances, our lien could be subordinated to claims of other creditors. Consequently, the fact
that a loan is secured does not guarantee that we will receive principal and interest payments according to the
loan’s terms, or that we will be able to collect on the loan should we be forced to enforce our remedies.

In addition, because we invest in technology-related companies, a substantial portion of the assets securing
our investment may be in the form of intellectual property, if any, inventory and equipment and, to a lesser
extent, cash and accounts receivable. Intellectual property, if any, that is securing our loan could lose value if,
among other things, the company’s rights to the intellectual property are challenged or if the company’s license
to the intellectual property is revoked or expires, the technology fails to achieve its intended results or a new
technology makes the intellectual property functionally obsolete. Inventory may not be adequate to secure our
loan if our valuation of the inventory at the time that we made the loan was not accurate or if there is a reduction
in the demand for the inventory.

Similarly, any equipment securing our loan may not provide us with the anticipated security if there are
changes in technology or advances in new equipment that render the particular equipment obsolete or of limited
value, or if the company fails to adequately maintain or repair the equipment. Any one or more of the preceding
factors could materially impair our ability to recover earned interest and principal in a foreclosure.
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We may suffer a loss if a portfolio company defaults on a loan and the underlying collateral is not sufficient.

In the event of a default by a portfolio company on a secured loan, we will only have recourse to the assets
collateralizing the loan. If the underlying collateral value is less than the loan amount, we will suffer a loss. In
addition, we may make loans that are unsecured, which are subject to the risk that other lenders may be directly
secured by the assets of the portfolio company. In the event of a default, those collateralized lenders would have
priority over us with respect to the proceeds of a sale of the underlying assets. In cases described above, we may
lack control over the underlying asset collateralizing our loan or the underlying assets of the portfolio company
prior to a default, and as a result the value of the collateral may be reduced by acts or omissions by owners or
managers of the assets.

In the event of bankruptcy of a portfolio company, we may not have full recourse to its assets in order to
satisfy our loan, or our loan may be subject to “equitable subordination.” This means that depending on the facts
and circumstances, including the extent to which we actually provided significant “managerial assistance,” if
any, to that portfolio company, a bankruptcy court might re-characterize our debt holding and subordinate all or a
portion of our claim to that of other creditors. In addition, certain of our loans are subordinate to other debt of the
portfolio company. If a portfolio company defaults on our loan or on debt senior to our loan, or in the event of a
portfolio company bankruptcy, our loan will be satisfied only after the senior debt receives payment. Where debt
senior to our loan exists, the presence of intercreditor arrangements may limit our ability to amend our loan
documents, assign our loans, accept prepayments, exercise our remedies (through “standstill” periods) and
control decisions made in bankruptcy proceedings relating to the portfolio company. Bankruptcy and portfolio
company litigation can significantly increase collection losses and the time needed for us to acquire the
underlying collateral in the event of a default, during which time the collateral may decline in value, causing us
to suffer losses.

Borrowers of broadly syndicated loans may be permitted to designate unrestricted subsidiaries under the
terms of their financing agreements, which would exclude such unrestricted subsidiaries from restrictive
covenants under the financing agreement with the borrower. Without restriction under the financing agreement,
the borrower could take various actions with respect to the unrestricted subsidiary including, among other things,
incur debt, grant security on its assets, sell assets, pay dividends or distribute shares of the unrestricted subsidiary
to the borrower’s shareholders. Any of these actions could increase the amount of leverage that the borrower is
able to incur and increase the risk involved in our investments in broadly syndicated loans accordingly.

If the value of collateral underlying our loan declines or interest rates increase during the term of our loan, a
portfolio company may not be able to obtain the necessary funds to repay our loan at maturity through
refinancing. Decreasing collateral value and/or increasing interest rates may hinder a portfolio company’s ability
to refinance our loan because the underlying collateral cannot satisfy the debt service coverage requirements
necessary to obtain new financing. If a borrower is unable to repay our loan at maturity, we could suffer a loss
which may adversely impact our financial performance.

We may not realize any income or gains from our equity investments.

We have invested in and may continue to invest in equity-related securities, including common equity,
warrants, preferred stock and convertible preferred securities. These equity interests we acquire may not
appreciate in value and, in fact, may decline in value if the company fails to perform financially or achieve its
growth objectives. We will generally have little, if any, control over the timing of any gains we may realize from
our equity investments since these securities may have restrictions on their transfer or may not have an active
trading market.

Equity investments also have experienced significantly more volatility in their returns and may under-
perform relative to fixed income securities during certain periods. An adverse event, such as an unfavorable
earnings report, may depress the value. Also, prices of equity investments are sensitive to general movements in
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the stock market and a drop in the stock market may depress the price of common stock investments to which we
have exposure. Equity prices fluctuate for several reasons including changes in investors’ perceptions of the
financial condition of an issuer or the general condition of the relevant stock market, or when political or
economic events affecting the issuers occur. In addition, common stock prices may be particularly sensitive to
rising interest rates, as the cost of capital rises and borrowing costs increase.

Although we expect to receive current income in the form of dividend payments on any convertible
preferred equity investments, a substantial portion of the gains we expect to receive from our investments in such
securities will likely be from the capital gains generated from the sale of our equity investments upon conversion
of our convertible securities, the timing of which we cannot predict and we cannot guarantee that such sale will
happen at all. We do not expect to generate capital gains from the sale of our portfolio investments on a level or
uniform basis from quarter to quarter. In addition, any convertible preferred stock instruments will generally
provide for conversion upon the portfolio companies’ achievement of certain milestone events, including a
qualified public offering and/or a senior exchange listing for their common stock. However, there can be no
assurance that our portfolio companies will obtain either a junior or senior exchange listing or, even if a listing is
obtained, that an active trading market will ever develop in the common stock of our publicly traded portfolio
companies. In addition, even if our portfolio companies obtain an exchange listing, we may be subject to lock-up
provisions that prohibit us from selling our investments into the public market for specified periods of time after
such listing. As a result, the market price of securities that we hold may decline substantially before we are able
to sell these securities following an exchange listing.

Accordingly, we may not be able to realize gains from our equity interests, and any gains that we do realize
on the disposition of any equity interests may not be sufficient to offset any other losses we experience.
Furthermore, due to the expected growth of our portfolio companies, we do not generally expect to receive
dividend income from our common stock investments. In the case of cumulative preferred stock, there is no
assurance that any dividends will ever be paid by a portfolio company. Dividends to any equity holders may be
suspended or cancelled at any time.

Investments in equity securities can carry additional risks and may have other characteristics that require
investments to be made indirectly through blocker entities or otherwise. In addition, if an issuer of equity
securities in which we have invested sells additional shares of its equity securities, our interest in the issuer may
be diluted and the value of our investment could decrease. For the foregoing reasons, investments in equity
securities can be highly speculative and carry a substantial risk of loss of investment.

The credit ratings of certain of our investments may not be indicative of the actual credit risk of such rated
instruments.

Rating agencies rate debt securities based upon their assessment of the likelihood of the receipt of principal
and interest payments. Rating agencies do not consider the risks of fluctuations in market value or other factors
that may influence the value of debt securities. Therefore, the credit rating assigned to a particular instrument
may not fully reflect the true risks of an investment in such instrument. Credit rating agencies may change their
methods of evaluating credit risk and determining ratings. These changes may occur quickly and often. While we
may give some consideration to ratings, ratings may not be indicative of the actual credit risk of our investments
in rated instruments.

Prepayments of our debt investments by our portfolio companies could adversely impact our results of
operations and reduce our return on equity.

We are subject to the risk that the investments we make in our portfolio companies may be repaid prior to
maturity. When this occurs, we will generally reinvest these proceeds in temporary investments, pending their
future investment in new portfolio companies. These temporary investments will typically have substantially
lower yields than the debt being prepaid and we could experience significant delays in reinvesting these amounts.
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Any future investment in a new portfolio company may also be at lower yields than the debt that was repaid. As a
result, our results of operations could be materially adversely affected if one or more of our portfolio companies
elect to prepay amounts owed to us. Additionally, prepayments, net of prepayment fees, could negatively impact
our return on equity. This risk will be more acute when interest rates decrease, as we may be unable to reinvest at
rates as favorable as when we made our initial investment.

A redemption of convertible securities held by us could have an adverse effect on our ability to achieve our
investment objective.

A convertible security may be subject to redemption at the option of the issuer at a price established in the
convertible security’s governing instrument. If a convertible security held by us is called for redemption, we will
be required to permit the issuer to redeem the security, convert it into the underlying common stock or sell it to a
third party. Any of these actions could have an adverse effect on our ability to achieve our investment objective.

To the extent original issue discount (OID) and payment-in-kind (PIK) interest income constitute a portion of
our income, we will be exposed to risks associated with the deferred receipt of cash representing such income.

Our investments may include OID and PIK instruments. To the extent OID and PIK constitute a portion of
our income, we will be exposed to risks associated with such income being required to be included in income for
financial reporting purposes in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”)
and taxable income prior to receipt of cash, including the following:

e Original issue discount instruments may have unreliable valuations because the accruals require
judgments about collectability or deferred payments and the value of any associated collateral;

e Original issue discount instruments may create heightened credit risks because the inducement to the
borrower to accept higher interest rates in exchange for the deferral of cash payments typically
represents, to some extent, speculation on the part of the borrower;

e For U.S. GAAP purposes, cash distributions to shareholders that include a component of OID income
do not come from paid-in capital, although they may be paid from the offering proceeds. Thus,
although a distribution of OID income may come from the cash invested by the shareholders, the 1940
Act does not require that shareholders be given notice of this fact;

e The presence of OID and PIK creates the risk of non-refundable cash payments to our Adviser in the
form of incentive fees on income based on non-cash OID and PIK accruals that may never be realized;
and

e In the case of PIK, “toggle” debt, which gives the issuer the option to defer an interest payment in
exchange for an increased interest rate in the future, the PIK election has the simultaneous effect of
increasing the investment income, thus increasing the potential for realizing incentive fees.

Our portfolio companies may incur debt that ranks equally with, or senior to, our investments in such
companies.

Our strategy focuses on investing primarily in the debt of privately owned U.S. companies in a broad range
of technology-related industries with a focus on originated transactions sourced through the networks of our
Adviser. Our portfolio companies may have, or may be permitted to incur, other debt that ranks equally with, or
senior to, the debt in which we invest. By their terms, such debt instruments may entitle the holders to receive
payment of interest or principal on or before the dates on which we are entitled to receive payments with respect
to the debt instruments in which we invest. Also, in the event of insolvency, liquidation, dissolution,
reorganization or bankruptcy of a portfolio company, any holders of debt instruments ranking senior to our
investment in that portfolio company would typically be entitled to receive payment in full before we receive any
distribution. After repaying such senior creditors, such portfolio company may not have any remaining assets to
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use for repaying its obligation to us. In the case of debt ranking equally with debt instruments in which we invest,
we would have to share on an equal basis any distributions with other creditors holding such debt in the event of
an insolvency, liquidation, dissolution, reorganization or bankruptcy of the relevant portfolio company and our
portfolio company may not have sufficient assets to pay all equally ranking credit even if we hold senior, first-
lien debt.

If we cannot obtain debt financing or equity capital on acceptable terms, our ability to acquire investments
and to expand our operations will be adversely affected.

The net proceeds from the sale of our shares will be used for our investment opportunities, and, if necessary,
the payment of operating expenses and the payment of various fees and expenses such as base management fees,
incentive fees, other fees and distributions. Any working capital reserves we maintain may not be sufficient for
investment purposes, and we may require additional debt financing or equity capital to operate. We are generally
required to distribute at least 90% of our net ordinary income and net short-term capital gains in excess of net
long-term capital losses, if any, to our shareholders to maintain our tax treatment as a RIC. Accordingly, in the
event that we need additional capital in the future for investments or for any other reason we may need to access
the capital markets periodically to issue debt or equity securities or borrow from financial institutions in order to
obtain such additional capital. These sources of funding may not be available to us due to unfavorable economic
conditions, which could increase our funding costs, limit our access to the capital markets or result in a decision
by lenders not to extend credit to us. Consequently, if we cannot obtain further debt or equity financing on
acceptable terms, our ability to acquire additional investments and to expand our operations will be adversely
affected. As a result, we would be less able to diversify our portfolio and achieve our investment objective, which
may negatively impact our results of operations and reduce our ability to make distributions to our shareholders.

Defaults by our portfolio companies could jeopardize a portfolio company’s ability to meet its obligations
under the debt or equity investments that we hold which could harm our operating results.

A portfolio company’s failure to satisfy financial or operating covenants imposed by us or other lenders
could lead to defaults and, potentially, termination of its debt financing and foreclosure on its secured assets,
which could trigger cross-defaults under other agreements and jeopardize a portfolio company’s ability to meet
its obligations under the debt or equity investments that we hold. We may incur expenses to the extent necessary
to seek recovery upon default or to negotiate new terms, which may include the waiver of certain financial
covenants, with a defaulting portfolio company. In addition, some of the loans in which we may invest may be
“covenant-lite” loans. We use the term “covenant-lite” loans to refer generally to loans that do not have a
complete set of financial maintenance covenants. Generally, “covenant-lite” loans provide borrower companies
more freedom to negatively impact lenders because their covenants are incurrence-based, which means they are
only tested and can only be breached following an affirmative action of the borrower, rather than by a
deterioration in the borrower’s financial condition. Accordingly, to the extent we invest in “covenant-lite” loans,
we may have fewer rights against a borrower and may have a greater risk of loss on such investments as
compared to investments in or exposure to loans with financial maintenance covenants.

As part of our lending activities, we may in certain opportunistic circumstances originate loans to companies
that are experiencing significant financial or business difficulties, including companies involved in bankruptcy or
other reorganization and liquidation proceedings. Any such investment would involve a substantial degree of
risk. In any reorganization or liquidation proceeding relating to a company that we fund, we may lose all or part
of the amounts advanced to the borrower or may be required to accept collateral with a value less than the
amount of the loan advanced by us to the borrower.
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Subordinated liens on collateral securing debt investments that we may make to portfolio companies may
be subject to control by senior creditors with first priority liens. If there is a default, the value of the collateral
may not be sufficient to repay in full both the first priority creditors and us.

Certain debt investments that we will make in portfolio companies will be secured on a second priority lien
basis by the same collateral securing senior debt of such companies. We also make debt investments in portfolio
companies secured on a first priority basis. The first priority liens on the collateral will secure the portfolio
company’s obligations under any outstanding senior debt and may secure certain other future debt that may be
permitted to be incurred by the portfolio company under the agreements governing the debt. In the event of a
default, the holders of obligations secured by the first priority liens on the collateral will generally control the
liquidation of and be entitled to receive proceeds from any realization of the collateral to repay their obligations
in full before us. In addition, the value of the collateral in the event of liquidation will depend on market and
economic conditions, the availability of buyers and other factors. There can be no assurance that the proceeds, if
any, from the sale or sales of all of the collateral would be sufficient to satisfy the debt obligations secured by the
first priority or second priority liens after payment in full of all obligations secured by the first priority liens on
the collateral. If such proceeds are not sufficient to repay amounts outstanding under the debt obligations secured
by the first priority or second priority liens, then we, to the extent not repaid from the proceeds of the sale of the
collateral, will only have an unsecured claim against the portfolio company’s remaining assets, if any.

We may also make unsecured debt investments in portfolio companies, meaning that such investments will
not benefit from any interest in collateral of such companies. Liens on any such portfolio company’s collateral, if
any, will secure the portfolio company’s obligations under its outstanding secured debt and may secure certain
future debt that is permitted to be incurred by the portfolio company under its secured debt agreements. The
holders of obligations secured by such liens will generally control the liquidation of, and be entitled to receive
proceeds from, any realization of such collateral to repay their obligations in full before us. In addition, the value
of such collateral in the event of liquidation will depend on market and economic conditions, the availability of
buyers and other factors. There can be no assurance that the proceeds, if any, from sales of such collateral would
be sufficient to satisfy our unsecured debt obligations after payment in full of all secured debt obligations. If such
proceeds were not sufficient to repay the outstanding secured debt obligations, then our unsecured claims would
rank equally with the unpaid portion of such secured creditors’ claims against the portfolio company’s remaining
assets, if any.

The rights we may have with respect to the collateral securing the debt investments we make in our portfolio
companies with senior debt outstanding may also be limited pursuant to the terms of one or more inter-creditor
agreements that we enter into with the holders of senior debt. Under such an inter-creditor agreement, at any time
obligations that have the benefit of the first priority liens are outstanding, any of the following actions that may
be taken in respect of the collateral will be at the direction of the holders of the obligations secured by the first
priority liens: the ability to cause the commencement of enforcement proceedings against the collateral; the
ability to control the conduct of such proceedings; the approval of amendments to collateral documents; releases
of liens on the collateral; and waivers of past defaults under collateral documents. We may not have the ability to
control or direct such actions, even if our rights are adversely affected.

Certain of our investments may be adversely affected by laws relating to fraudulent conveyance or voidable
preferences.

Certain of our investments could be subject to federal bankruptcy law and state fraudulent transfer laws,
which vary from state to state, if the debt obligations relating to certain investments were issued with the intent of
hindering, delaying or defrauding creditors or, in certain circumstances, if the issuer receives less than reasonably
equivalent value or fair consideration in return for issuing such debt obligations. If the debt proceeds are used for
a buyout of shareholders, this risk is greater than if the debt proceeds are used for day-to-day operations or
organic growth. If a court were to find that the issuance of the debt obligations was a fraudulent transfer or
conveyance, the court could void or otherwise refuse to recognize the payment obligations under the debt

obligations or the collateral supporting such obligations, further subordinate the debt obligations or the liens
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supporting such obligations to other existing and future indebtedness of the issuer or require us to repay any
amounts received by us with respect to the debt obligations or collateral. In the event of a finding that a
fraudulent transfer or conveyance occurred, we may not receive any repayment on such debt obligations.

Under certain circumstances, payments to us and distributions by us to our shareholders may be reclaimed if
any such payment or distribution is later determined to have been a fraudulent conveyance, preferential payment
or similar transaction under applicable bankruptcy and insolvency laws. Furthermore, investments in
restructurings may be adversely affected by statutes relating to, among other things, fraudulent conveyances,
voidable preferences, lender liability and the court’s discretionary power to disallow, subordinate or
disenfranchise particular claims or re-characterize investments made in the form of debt as equity contributions.

There may be circumstances where our debt investments could be subordinated to claims of other creditors or
we could be subject to lender liability claims.

Although we intend to structure certain of our investments as senior debt, if one of our portfolio companies
were to go bankrupt, depending on the facts and circumstances, including the extent to which we provided
managerial assistance to that portfolio company or a representative of us or our Adviser sat on the board of
directors of such portfolio company, a bankruptcy court might re-characterize our debt investment and
subordinate all or a portion of our claim to that of other creditors. In situations where a bankruptcy carries a high
degree of political significance, our legal rights may be subordinated to other creditors.

In addition, a number of U.S. judicial decisions have upheld judgments obtained by borrowers against
lending institutions on the basis of various evolving legal theories, collectively termed “lender liability.”
Generally, lender liability is founded on the premise that a lender has violated a duty (whether implied or
contractual) of good faith, commercial reasonableness and fair dealing, or a similar duty owed to the borrower or
has assumed an excessive degree of control over the borrower resulting in the creation of a fiduciary duty owed
to the borrower or its other creditors or shareholders. Because of the nature of our investments in portfolio
companies (including that, as a BDC, we may be required to provide managerial assistance to those portfolio
companies if they so request upon our offer), we may be subject to allegations of lender liability.

We generally will not control the business operations of our portfolio companies and, due to the illiquid
nature of our holdings in our portfolio companies, we may not be able to dispose of our interests in our
portfolio companies.

We do not currently, and do not expect in the future to control most of our portfolio companies, although we
may have board representation or board observation rights, and our debt agreements may impose certain
restrictive covenants on our borrowers. As a result, we are subject to the risk that a portfolio company in which
we expect to invest may make business decisions with which we disagree and the management of such company,
as representatives of the holders of their common equity, may take risks or otherwise act in ways that do not
serve our interests as a debt investor. Due to the lack of liquidity for our investments in private companies, we
may not be able to dispose of our interests in our portfolio companies as readily as we would like or at a
favorable value. As a result, a portfolio company may make decisions that could decrease the value of our
portfolio holdings.

We are, and will continue to be, exposed to risks associated with changes in interest rates.

Because we borrow money to make investments, our net investment income will depend, in part, upon the
difference between the rate at which we borrow funds and the rate at which we invest those funds. As a result, we
can offer no assurance that a significant change in market interest rates will not have a material adverse effect on
our net investment income.

A reduction in the interest rates on new investments relative to interest rates on current investments could
have an adverse impact on our net investment income. However, an increase in interest rates could decrease the
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value of any investments we hold which earn fixed interest rates and also could increase our interest expense,
thereby decreasing our net income. Also, an increase in interest rates available to investors could make an
investment in our common stock less attractive if we are not able to increase our dividend rate, which could
reduce the value of our common stock. Further, rising interest rates could also adversely affect our performance
if such increases cause our borrowing costs to rise at a rate in excess of the rate that our investments yield.

Many of our debt investments are based on floating interest rates, such as LIBOR, SOFR, SONIA, the Euro
Interbank Offered Rate (“EURIBOR”), the Federal Funds Rate or the Prime Rate, that reset on a periodic basis,
and that many of our investments will be subject to interest rate floors. A reduction in the interest rates on new
investments relative to interest rates on current investments could have an adverse impact on our net investment
income, which also could be negatively impacted by our borrowers making prepayments on their loans. On the
other hand, an increase in interest rates could increase the interest repayment obligations of our borrowers and
result in challenges to their financial performance and ability to repay their obligations. In addition, our cost of
funds likely will increase because the interest rates on the majority of amounts we may borrow are likely to be
floating, which could reduce our net investment income to the extent any debt investments have fixed interest
rates, and the interest rate on investments with an interest rate floor will not increase until interest rates exceed
the applicable floor.

Trading prices for debt that pays a fixed rate of return tend to fall as interest rates rise. Trading prices tend to
fluctuate more for fixed-rate securities that have longer maturities. Moreover, an increase in interest rates
available to investors could make investment in our common stock less attractive if we are not able to increase
our dividend rate, which could reduce the value of our common stock. U.S. Federal Reserve policy, including
with respect to certain interest rates and the decision to end its quantitative easing policy, may also adversely
affect the value, volatility and liquidity of dividend- and interest-paying securities. In an effort to combat
inflation, the Federal Reserve increased the federal funds rate in 2022 and is widely expected to further increase
the federal funds rate in 2023. Market volatility, rising interest rates, uncertainty around interest rates and/or a
return to unfavorable economic conditions could adversely affect our business.

We may enter into certain hedging transactions, such as interest rate swap agreements, in an effort to
mitigate our exposure to adverse fluctuations in interest rates and we may increase our floating rate investments
to position the portfolio for rate increases. However, we cannot assure you that such transactions will be
successful in mitigating our exposure to interest rate risk or if we will enter into such interest rate hedges.
Hedging transactions may also limit our ability to participate in the benefits of lower interest rates with respect to
our portfolio investments.

We do not have a policy governing the maturities of our investments. This means that we are subject to
greater risk (other things being equal) than a fund invested solely in shorter-term securities. A decline in the
prices of the debt we own could adversely affect our net asset value. Also, an increase in interest rates available
to investors could make an investment in our common stock less attractive if we are not able to increase our
dividend rate.

In periods of rising interest rates, to the extent we borrow money subject to a floating interest rate, our cost
of funds would increase, which could reduce our net investment income. Further, rising interest rates could also
adversely affect our performance if we hold investments with floating interest rates, subject to specified
minimum interest rates (such as a LIBOR floor), while at the same time engaging in borrowings subject to
floating interest rates not subject to such minimums. In such a scenario, rising interest rates may increase our
interest expense, even though our interest income from investments is not increasing in a corresponding manner
as a result of such minimum interest rates.

If general interest rates rise, there is a risk that the portfolio companies in which we hold floating rate
securities will be unable to pay escalating interest amounts, which could result in a default under their loan

documents with us. Rising interest rates could also cause portfolio companies to shift cash from other productive
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uses to the payment of interest, which may have a material adverse effect on their business and operations
and could, over time, lead to increased defaults. In addition, rising interest rates may increase pressure on us to
provide fixed rate loans to our portfolio companies, which could adversely affect our net investment income, as
increases in our cost of borrowed funds would not be accompanied by increased interest income from such fixed-
rate investments.

To the extent that we make floating rate debt investments, a rise in the general level of interest rates would
lead to higher interest rates applicable to our debt investments. Accordingly, an increase in interest rates may
result in an increase in the amount of the Incentive Fee payable to our Adviser.

General interest rate fluctuations may have a substantial negative impact on our investments and investment
opportunities and, accordingly, may have a material adverse effect on our ability to achieve our investment
objective and the rate of return on invested capital. Because we may borrow money to make investments, our net
investment income will depend, in part, upon the difference between the rate at which we borrow funds and the
rate at which we invest these funds. As a result, there can be no assurance that a significant change in market
interest rates will not have a material adverse effect on our net investment income.

International investments create additional risks.

We may make investments in portfolio companies that are domiciled outside of the United States. Our
investments in foreign portfolio companies are deemed “non-qualifying assets”, which means that, as required by
the 1940 Act, such investments, along with other investments in non-qualifying assets, may not constitute more
than 30% of our total assets at the time of our acquisition of any such asset, after giving effect to the acquisition.
Notwithstanding the limitation on our ownership of foreign portfolio companies, such investments subject us to
many of the same risks as our domestic investments, as well as certain additional risks, including the following:

e foreign governmental laws, rules and policies, including those relating to taxation and bankruptcy and
restricting the ownership of assets in the foreign country or the repatriation of profits from the foreign
country to the United States and any adverse changes in these laws;

e foreign currency devaluations that reduce the value of and returns on our foreign investments;

e adverse changes in the availability, cost and terms of investments due to the varying economic policies
of a foreign country in which we invest;

e adverse changes in tax rates, the tax treatment of transaction structures and other changes in operating
expenses of a particular foreign country in which we invest;

» the assessment of foreign-country taxes (including withholding taxes, transfer taxes and value added
taxes, any or all of which could be significant) on income or gains from our investments in the foreign
country;

e changes that adversely affect the social, political and/or economic stability of a foreign country in
which we invest;

e high inflation in the foreign countries in which we invest, which could increase the costs to us of
investing in those countries;

e deflationary periods in the foreign countries in which we invest, which could reduce demand for our
assets in those countries and diminish the value of such investments and the related investment returns
to us; and

* legal and logistical barriers in the foreign countries in which we invest that materially and adversely
limit our ability to enforce our contractual rights with respect to those investments.

In addition, we may make investments in countries whose governments or economies may prove unstable.
Certain of the countries in which we may invest may have political, economic and legal systems that are
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unpredictable, unreliable or otherwise inadequate with respect to the implementation, interpretation and
enforcement of laws protecting asset ownership and economic interests. In some of the countries in which we
may invest, there may be a risk of nationalization, expropriation or confiscatory taxation, which may have an
adverse effect on our portfolio companies in those countries and the rates of return that we are able to achieve on
such investments. We may also lose the total value of any investment which is nationalized, expropriated or
confiscated. The financial results and investment opportunities available to us, particularly in developing
countries and emerging markets, may be materially and adversely affected by any or all of these political,
economic and legal risks.

We may expose ourselves to risks if we engage in hedging transactions.

We may enter into hedging transactions, which may expose us to risks associated with such transactions.
We may seek to utilize instruments such as forward contracts, currency options and interest rate swaps, caps,
collars and floors to seek to hedge against fluctuations in the relative values of our portfolio positions from
changes in currency exchange rates and market interest rates and the relative value of certain debt securities from
changes in market interest rates. Use of these hedging instruments may include counter-party credit risk. To the
extent we have non-U.S. investments, particularly investments denominated in non-U.S. currencies, our hedging
costs will increase.

Hedging against a decline in the values of our portfolio positions would not eliminate the possibility of
fluctuations in the values of such positions or prevent losses if the values of such positions were to decline.
However, such hedging can establish other positions designed to gain from those same developments, thereby
offsetting the decline in the value of such portfolio positions. Such hedging transactions may also limit the
opportunity for gain if the values of the underlying portfolio positions were to increase. It also may not be
possible to hedge against an exchange rate or interest rate fluctuation that is so generally anticipated that we are
not able to enter into a hedging transaction at an acceptable price.

The success of our hedging strategy, if any, will depend on our ability to correctly identify appropriate
exposures for hedging. Unanticipated changes in currency exchange rates or other exposures that we might hedge
may result in poorer overall investment performance than if we had not engaged in any such hedging
transactions. In addition, the degree of correlation between price movements of the instruments used in a hedging
strategy and price movements in the portfolio positions being hedged may vary, as may the time period in which
the hedge is effective relative to the time period of the related exposure. Also, where a put or call option on a
particular security is purchased to hedge against price movements in a related security, the price of the put or call
option may move more or less than the price of the related security. If restrictions on exercise were imposed, we
might be unable to exercise an option we had purchased. If we were unable to close out an option that we had
purchased on a security, it would have to exercise the option in order to realize any profit or the option may
expire worthless.

For a variety of reasons, we may not seek to (or be able to) establish a perfect correlation between such
hedging instruments and the positions being hedged. Any such imperfect correlation may prevent us from
achieving the intended hedge and expose us to risk of loss. In addition, it may not be possible to hedge fully or
perfectly against currency fluctuations affecting the value of securities denominated in non-U.S. currencies
because the value of those securities is likely to fluctuate as a result of factors not related to currency
fluctuations. Income derived from hedging transactions also is not eligible to be distributed to non-U.S.
shareholders free from withholding taxes. Changes to the regulations applicable to the financial instruments we
use to accomplish our hedging strategy could affect the effectiveness of that strategy. See “—The market
structure applicable to derivatives imposed by the Dodd-Frank Act, the U.S. Commodity Futures Trading
Commission (“CFTC”) and the SEC may affect our ability to use over-the-counter (“OTC”) derivatives for
hedging purposes” and “We are, and will continue to be, exposed to risks associated with changes in interest
rates.”
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The market structure applicable to derivatives imposed by the Dodd-Frank Act, the U.S. Commodity Futures
Trading Commission (“CFTC”) and the SEC may affect our ability to use over-the-counter (“OTC”)
derivatives for hedging purposes.

The Dodd-Frank Act and the CFTC enacted and the SEC has issued rules to implement, broad new
regulatory and structural requirements applicable to OTC derivatives markets and, to a lesser extent, listed
commodity futures (and futures options) markets. Similar changes are in the process of being implemented in
other major financial markets.

The CFTC and the SEC have issued final rules establishing that certain swap transactions are subject to
CFTC regulation. Engaging in such swap or other commodity interest transactions such as futures contracts or
options on futures contracts may cause us to fall within the definition of “commodity pool” under the
Commodity Exchange Act and related CFTC regulations. Our Adviser has claimed relief from CFTC registration
and regulation as a commodity pool operator with respect to our operations, with the result that we are limited in
our ability to use futures contracts or options on futures contracts or engage in swap transactions. Specifically,
we are subject to strict limitations on using such derivatives other than for hedging purposes, whereby the use of
derivatives not used solely for hedging purposes is generally limited to situations where (i) the aggregate initial
margin and premiums required to establish such positions does not exceed five percent of the liquidation value of
our portfolio, after taking into account unrealized profits and unrealized losses on any such contracts we have
entered into; or (ii) the aggregate net notional value of such derivatives does not exceed 100% of the liquidation
value of our portfolio.

The Dodd-Frank Act also imposed requirements relating to real-time public and regulatory reporting of
OTC derivative transactions, enhanced documentation requirements, position limits on an expanded array of
derivatives, and recordkeeping requirements. Taken as a whole, these changes could significantly increase the
cost of using uncleared OTC derivatives to hedge risks, including interest rate and foreign exchange risk; reduce
the level of exposure we are able to obtain for risk management purposes through OTC derivatives (including as
the result of the CFTC imposing position limits on additional products); reduce the amounts available to us to
make non-derivatives investments; impair liquidity in certain OTC derivatives; and adversely affect the quality of
execution pricing obtained by us, all of which could adversely impact our investment returns.

Our ability to enter into transactions involving derivatives and financial commitment transactions may be
limited.

In October 2020, the SEC adopted Rule 18f-4, which requires a BDC (or a registered investment company)
that uses derivatives to, among other things, comply with a value-at-risk leverage limit, adopt a derivatives risk
management program and implement certain testing and board reporting requirements. Rule 18f-4 exempts
BDC:s that qualify as “limited derivatives users” from the aforementioned requirements, provided that these
BDCs adopt written policies and procedures that are reasonably designed to manage the BDC’s derivatives risks
and comply with certain recordkeeping requirements. Under Rule 18f-4, a BDC may enter into an unfunded
commitment agreement that is not a derivatives transaction, such as an agreement to provide financing to a
portfolio company, if the BDC has, among other things, a reasonable belief, at the time it enters into such an
agreement, that it will have sufficient cash and cash equivalents to meet its obligations with respect to all of its
unfunded commitment agreements, in each case as it becomes due. Collectively, these requirements may limit
our ability to use derivatives and/or enter into certain other financial contracts.

We may enter into total return swaps that would expose us to certain risks, including market risk, liquidity risk
and other risks similar to those associated with the use of leverage.

A total return swap is a contract in which one party agrees to make periodic payments to another party based
on the change in the market value of the assets underlying the total return swap, which may include a specified
security or loan, basket of securities or loans or securities or loan indices during the specified period, in return for
periodic payments based on a fixed or variable interest rate. A total return swap is typically used to obtain
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exposure to a security, loan or market without owning or taking physical custody of such security or loan or
investing directly in such market. A total return swap may effectively add leverage to our portfolio because, in
addition to our total net assets, we would be subject to investment exposure on the amount of securities or loans
subject to the total return swap. A total return swap is also subject to the risk that a counterparty will default on
its payment obligations thereunder or that we will not be able to meet our obligations to the counterparty. In
addition, because a total return swap is a form of synthetic leverage, such arrangements are subject to risks
similar to those associated with the use of leverage.

Our investment strategy focuses on technology-related companies, which are subject to many risks,
including volatility, intense competition, shortened product life cycles, changes in regulatory and
governmental programs and periodic downturns, and you could lose all or part of your investment.

We have adopted a policy to invest, under normal circumstances, at least 80% of the value of our assets in
technology-related companies, many of which may have narrow product lines and small market shares, which
tend to render them more vulnerable to competitors’ actions and market conditions, as well as to general
economic downturns. The revenues, income (or losses), and valuations of technology-related companies can and
often do fluctuate suddenly and dramatically. In addition, technology-related industries are generally
characterized by abrupt business cycles and intense competition. Overcapacity in technology-related industries,
together with cyclical economic downturns, may result in substantial decreases in the market capitalization of
many technology-related companies. Such decreases in market capitalization may occur again, and any future
decreases in technology-related company valuations may be substantial and may not be temporary in nature.
Therefore, our portfolio companies may face considerably more risk of loss than do companies in other industry
sectors.

Because of rapid technological change, the average selling prices of products and some services provided by
technology-related companies have historically decreased over their productive lives. As a result, the average
selling prices of products and services offered by technology-related companies may decrease over time, which
could adversely affect their operating results, their ability to meet obligations under their debt securities and the
value of their equity securities. This could, in turn, materially adversely affect our business, financial condition
and results of operations.

A natural disaster may also impact the operations of our portfolio companies, including the technology
companies in our portfolio. The nature and level of natural disasters cannot be predicted and may be exacerbated
by global climate change. Technology companies rely on items assembled or produced in areas susceptible to
natural disasters, and may sell finished goods into markets susceptible to natural disasters. A major disaster, such
as an earthquake, tsunami, flood or other catastrophic event could result in disruption to the business and
operations of the technology companies in our portfolio.

We may invest in technology-related companies that are reliant on U.S. and foreign regulatory and
governmental programs. Any material changes or discontinuation, due to change in administration or U.S.
Congress or otherwise could have a material adverse effect on the operations of a portfolio company in these
industries and, in turn, impair our ability to timely collect principal and interest payments owed to us to the
extent applicable.

As of March 31, 2023, our investments in systems software and application software represented 22.9% and
20.4% of our portfolio at fair value, respectively. Our investments in these industries are subject to substantial
risks, including, but not limited to, the risk that the laws and regulations governing these industries and, and
interpretations thereof, may change frequently, the risk of defending against litigation claims based on allegations
of infringement or other violations of intellectual property, the risk that portfolio companies may be unable to
attract and retain qualified skilled IT personnel and software developers, the risk that rapid technological change,
evolving industry standards and practices, and changing customer needs may negatively affect our portfolio
companies and sensitivity to general economic conditions and cyclical demand.
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As of March 31, 2023, our investments in healthcare technology represented 11.1% of our portfolio at fair
value. Our investments in healthcare technology are subject to substantial risks, including, but not limited to, the
risk that the laws and regulations governing the business of health care companies, and interpretations thereof,
may change frequently. Current or future laws and regulations could force our portfolio companies engaged in
health care, to change their policies related to how they operate, restrict revenue, change costs, change reserve
levels and change business practices.

Our investments in life sciences-related companies may be subject to extensive government regulation,
litigation risk and certain other risks particular to that industry.

We may invest in life sciences-related that may be subject to extensive regulation by U.S. federal, state and
other foreign agencies. If any of these portfolio companies fail to comply with applicable regulations, they could
be subject to significant penalties and claims that could materially and adversely affect their operations. Portfolio
companies that produce medical devices or drugs are subject to the expense, delay and uncertainty of the
regulatory approval process for their products and, even if approved, these products may not be accepted in the
marketplace. In addition, governmental budgetary constraints effecting the regulatory approval process, new
laws, regulations or judicial interpretations of existing laws and regulations might adversely affect a portfolio
company in this industry.

Life sciences-related portfolio companies may also have a limited number of suppliers of necessary
components or a limited number of manufacturers for their products, and therefore face a risk of disruption to
their manufacturing process if they are unable to find alternative suppliers when needed. Any of these factors
could materially and adversely affect the operations of a life sciences-related portfolio company and, in turn,
impair our ability to timely collect principal and interest payments owed to us.

Our portfolio may be focused on a limited number of portfolio companies or industries, which will subject us
to a risk of significant loss if any of these companies defaults on its obligations under any of its debt
instruments or if there is a downturn in a particular industry.

Beyond the asset diversification requirements associated with our qualification as a RIC for U.S. federal
income tax purposes, we do not have fixed guidelines for diversification. While we are not targeting any specific
industries, our investments may be focused on relatively few industries. As a result, the aggregate returns we
realize may be significantly adversely affected if a small number of investments perform poorly or if we need to
write down the value of any one investment. Additionally, a downturn in any particular industry in which we are
invested could significantly affect our aggregate returns. Further, any industry in which we are meaningfully
concentrated at any given time could be subject to significant risks that could adversely impact our aggregate
returns.

We may be subject to risks associated with our investments in the software industry.

Portfolio companies in the software industry are subject to a number of risks. The revenue, income (or
losses) and valuations of software and other technology-related companies can and often do fluctuate suddenly
and dramatically. In addition, because of rapid technological change, the average selling prices of software
products have historically decreased over their productive lives. As a result, the average selling prices of software
offered by our portfolio companies may decrease over time, which could adversely affect their operating results
and, correspondingly, the value of any securities that we may hold. Additionally, companies operating in the
software industry are subject to vigorous competition, changing technology, changing client and end-consumer
needs, evolving industry standards and frequent introductions of new products and services. Our portfolio
companies in the software industry may compete with other companies that operate in the global, regional and
local software industries, and those competitors may be engaged in a greater range of businesses, have a larger
installed base of customers for their existing products and services or have greater financial, technical, sales or
other resources than our portfolio companies do. Our portfolio companies may lose market share if their
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competitors introduce or acquire new products that compete with their software and related services or add new
features to their products. Any of this could, in turn, materially adversely affect our business, financial condition
and results of operations.

We cannot guarantee that we will be able to obtain various required licenses in U.S. states or in any other
Jurisdiction where they may be required in the future.

We are required to have and may be required in the future to obtain various state licenses to, among other
things, originate commercial loans, and may be required to obtain similar licenses from other authorities,
including outside of the United States, in the future in connection with one or more investments. Applying for
and obtaining required licenses can be costly and take several months. We cannot assure you that we will
maintain or obtain all of the licenses that we need on a timely basis. We also are and will be subject to various
information and other requirements to maintain and obtain these licenses, and we cannot assure you that we will
satisfy those requirements. Our failure to maintain or obtain licenses that we require, now or in the future, might
restrict investment options and have other adverse consequences.

An investment strategy focused primarily on privately held companies presents certain challenges, including
the lack of available information about these companies.

We invest primarily in privately held companies. Investments in private companies pose certain incremental
risks as compared to investments in public companies including that they:

* have reduced access to the capital markets, resulting in diminished capital resources and ability to
withstand financial distress;

e may have limited financial resources and may be unable to meet their obligations under their debt
obligations that we hold, which may be accompanied by a deterioration in the value of any collateral
and a reduction in the likelihood of our realizing any guarantees we may have obtained in connection
with our investment;

* may have shorter operating histories, narrower product lines and smaller market shares than larger
businesses, which tend to render them more vulnerable to competitors’ actions and changing market
conditions, as well as general economic downturns;

e are more likely to depend on the management talents and efforts of a small group of persons and,
therefore, the death, disability, resignation or termination of one or more of these persons could have a
material adverse impact on the company and, in turn, on us; and

e generally have less predictable operating results, may from time to time be parties to litigation, may be
engaged in rapidly changing businesses with products subject to a substantial risk of obsolescence, and
may require substantial additional capital to support their operations, finance expansion or maintain
their competitive position.

In addition, investments in private companies tend to be less liquid. The securities of private companies are
not publicly traded or actively traded on the secondary market and are, instead, traded on a privately negotiated
over-the-counter secondary market for institutional investors. These over-the-counter secondary markets may be
inactive during an economic downturn or a credit crisis and in any event often have lower volumes than publicly
traded securities even in normal market conditions. In addition, the securities in these companies will be subject
to legal and other restrictions on resale or will otherwise be less liquid than publicly traded securities. If there is
no readily available market for these investments, we are required to carry these investments at fair value as
determined by our Board. As a result, if we are required to liquidate all or a portion of our portfolio quickly, we
may realize significantly less than the value at which we had previously recorded these investments. We may
also face other restrictions on our ability to liquidate an investment in a portfolio company to the extent that we,
our Adviser or any of its affiliates have material nonpublic information regarding such portfolio company or
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where the sale would be an impermissible joint transaction under the 1940 Act. The reduced liquidity of our
investments may make it difficult for us to dispose of them at a favorable price, and, as a result, we may suffer
losses.

Finally, little public information generally exists about private companies and these companies may not
have third-party credit ratings or audited financial statements. We must therefore rely on the ability of our
Adyviser to obtain adequate information through due diligence to evaluate the creditworthiness and potential
returns from investing in these companies, and to monitor the activities and performance of these investments. To
the extent that we (or other clients of our Adviser) may hold a larger number of investments, greater demands
will be placed on our Adviser’s time, resources and personnel in monitoring such investments, which may result
in less attention being paid to any individual investment and greater risk that our investment decisions may not be
fully informed. Additionally, these companies and their financial information will not generally be subject to the
Sarbanes-Oxley Act of 2002 and other rules that govern public companies. If we are unable to uncover all
material information about these companies, we may not make a fully informed investment decision, and we may
lose money on our investments.

Certain investment analyses and decisions by our Adviser may be required to be undertaken on an expedited
basis.

Investment analyses and decisions by our Adviser may be required to be undertaken on an expedited basis to
take advantage of certain investment opportunities. While we generally will not seek to make an investment until
our Adviser has conducted sufficient due diligence to make a determination as to the acceptability of the credit
quality of the investment and the underlying issuer, in such cases, the information available to our Adviser at the
time of making an investment decision may be limited. Therefore, no assurance can be given that our Adviser
will have knowledge of all circumstances that may adversely affect an investment. In addition, our Adviser may
rely upon independent consultants and others in connection with its evaluation of proposed investments. No
assurance can be given as to the accuracy or completeness of the information provided by such independent
consultants and we may incur liability as a result of such consultants’ actions, many of whom we will have
limited recourse against in the event of any such inaccuracies.

We may not have the funds or ability to make additional investments in our portfolio companies.

After our initial investment in a portfolio company, we may be called upon from time to time to provide
additional funds to such company or have the opportunity to increase our investment through the exercise of a
warrant or other right to purchase common stock. There is no assurance that we will make, or will have sufficient
funds to make, follow-on investments. Even if we do have sufficient capital to make a desired follow-on
investment, we may elect not to make a follow-on investment because we may not want to increase our level of
risk, we prefer other opportunities, we are limited in our ability to do so by compliance with BDC requirements
or in order to maintain our RIC status. Our ability to make follow-on investments may also be limited by our
Adviser’s allocation policies. Any decision not to make a follow-on investment or any inability on our part to
make such an investment may have a negative impact on a portfolio company in need of such an investment, may
result in a missed opportunity for us to increase our participation in a successful investment or may reduce the
expected return to us on the investment.

Our investments in portfolio companies may expose us to environmental risks.

We may invest in portfolio companies that are subject to changing and increasingly stringent environmental
and health and safety laws, regulations and permit requirements and environmental costs that could place
increasing financial burdens on such portfolio entities. Required expenditures for environmental compliance may
adversely impact investment returns on portfolio companies. The imposition of new environmental and other
laws, regulations and initiatives could adversely affect the business operations and financial stability of such
portfolio companies.
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There can be no guarantee that all costs and risks regarding compliance with environmental laws and
regulations can be identified. New and more stringent environmental and health and safety laws, regulations and
permit requirements or stricter interpretations of current laws or regulations could impose substantial additional
costs on our portfolio companies. Compliance with such current or future environmental requirements does not
ensure that the operations of the portfolio companies will not cause injury to the environment or to people under
all circumstances or that the portfolio companies will not be required to incur additional unforeseen
environmental expenditures. Moreover, failure to comply with any such requirements could have a material
adverse effect on a portfolio company, and we can offer no assurance that any such portfolio companies will at
all times comply with all applicable environmental laws, regulations and permit requirements.

The effect of global climate change and climate change-related regulation and sustainability concerns could
impact the operations of our portfolio companies and adversely affect our business.

Global climate change is widely considered to be a significant threat to the global economy. Our portfolio
companies face risks associated with climate change, including physical risks such as an increased frequency of
extreme weather events and rising sea level temperatures. For some of our portfolio companies, climate change
may also impact their profitability and costs, as well as pose systemic risks for their businesses. For example, the
needs of customers of energy companies vary with weather conditions, primarily temperature and humidity. To
the extent weather conditions are affected by climate change, energy use could increase or decrease depending on
the duration and magnitude of any changes. Increases in the cost of energy could adversely affect the cost of
operations of our portfolio companies if the use of energy products or services is material to their business. A
decrease in energy use due to weather changes may affect some of our portfolio companies’ financial condition
through, for example, decreased revenues. Extreme weather conditions in general require more system backup,
adding to costs, and can contribute to increased system stresses, including service interruptions.

Risks Related to an Investment in Our Common Stock

Investors will not know the purchase price per share at the time they submit their subscription agreements and
could receive fewer shares of our common stock than anticipated if our Board determines to increase the
offering price to a price that we believe reflects the net asset value per share of the Class S, Class D and

Class I shares in accordance with our share pricing policy.

The Class S, Class D and Class I shares each may, to the extent permitted or required under the rules and
regulations of the SEC, be sold at prices necessary to ensure that shares are not sold at prices per share that are
below our net asset value per share for such class, if our net asset value per share: (i) declines more than 10%
from the net asset value per share as of the effective date of this registration statement or (ii) increases to an
amount that is greater than the net proceeds per share. See “Determination of Net Asset Value — Value
Determinations in Connection with this Continuous Offering.”

In accordance with our share pricing policy, we will modify our public offering prices to the extent
necessary to comply with the requirements of the 1940 Act, including the requirement that we not sell any class
of our shares at a net offering price below our net asset value per share unless we obtain the requisite approval
from our shareholders.

As a result, your purchase price may be higher than the prior subscription closing price per share, and
therefore you may receive a smaller number of shares than if you had subscribed at the prior subscription closing
price.

If we are unable to raise substantial funds in our ongoing, continuous “best efforts” offering, we may be
limited in the number and type of investments we may make, and the value of your investment in us may be
reduced in the event our assets under-perform.

Our continuous offering is being made on a best efforts basis, whereby our Dealer Manager and
participating broker-dealers are only required to use their best efforts to sell our shares and have no firm
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commitment or obligation to purchase any of our shares. To the extent that less than the maximum number of
shares is subscribed for, the opportunity for diversification of our investments may be decreased and the returns
achieved on those investments may be reduced as a result of allocating all of our expenses among a smaller
capital base.

Our shares are not listed, and we do not intend to list our shares, on an exchange, nor are our shares quoted
through a quotation system. Therefore, our shareholders will have limited liquidity and may not receive a full
return of invested capital (including front-end commissions, fees and expenses), upon selling their shares or
upon our liquidation.

Our shares are illiquid investments for which there is not a secondary market nor is it expected that any such
secondary market will develop in the future. We do not intend to complete a liquidity event within any specific
time period, if at all. A liquidity event could include a merger or another transaction approved by our Board in
which our shareholders will receive cash or shares of a listed company, or a sale of all or substantially all of our
assets either on a complete portfolio basis or individually followed by a liquidation. A liquidity event also may
include a sale, merger or rollover transaction with one or more affiliated investment companies managed by our
Adviser with either an internal or external management structure. We do not intend to list our shares on a
national securities exchange. Upon the occurrence of a liquidity event, if any, all Class S and Class D shares will
automatically convert into Class I shares and the ongoing servicing fee will terminate.

We do not know at this time what circumstances will exist in the future and therefore we do not know what
factors our Board will consider in determining whether to pursue a liquidity event in the future. Also, since a
portion of the public offering price from the sale of shares in our offering will be used to pay offering expenses
and recurring expenses, the full offering price paid by our shareholders will not be invested in portfolio
companies. As a result, even if we do complete a liquidity event, you may not receive a return of all of your
invested capital. If we do not complete a liquidity event, liquidity for your shares will be limited to participation
in our share repurchase program, which may not be for a sufficient number of shares to meet your request and
which we have no obligation to maintain. In addition, any shares repurchased pursuant to our share repurchase
program may be purchased at a price which may reflect a discount from the purchase price shareholders paid for
the shares being repurchased. See “Share Repurchase Program” for a detailed description of the share repurchase
program. Because investors who participate in our distribution reinvestment plan will receive additional shares of
our common stock in lieu of cash distributions, their exposure to the foregoing risks will be increased compared
to their exposure if they had elected to receive cash distributions.

Our Dealer Manager in our continuous offering may be unable to sell a sufficient number of shares of
common stock for us to achieve our investment objective. Our ability to conduct our continuous offering
successfully is dependent, in part, on the ability of our Dealer Manager to successfully establish, operate and
maintain relationships with a network of broker-dealers.

The success of our continuous public offering, and correspondingly our ability to implement our business
strategy, is dependent upon the ability of our Dealer Manager to establish and maintain relationships with a
network of licensed securities broker-dealers and other agents to sell our shares. If our Dealer Manager fails to
perform, we may not be able to raise adequate proceeds through our public offering to implement our investment
strategy. If we are unsuccessful in implementing our investment strategy, you could lose all or a part of your
investment.

Purchases of shares of our common stock by persons affiliated with us or our Adviser should not influence
investment decisions of independent, unaffiliated investors. Our officers, directors, and Adviser will determine
when we satisfy the minimum offering amount for our offering.

We may satisfy the minimum offering requirement through purchases of shares of our common stock in a
private placement transaction outside of our offering by an affiliate of our Adviser. If we do so, an affiliate of our
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Adviser will determine when we reach the minimum offering requirement. Except for certain share ownership
and transfer restrictions contained in our charter, there is no limit on the number of shares that may be sold to our
officers, directors, and Adviser, its affiliates and/or immediate family members. There is no assurance, however,
that we will be successful in raising additional funds in our offering. If we are unsuccessful in raising additional
funds, we may be unable to diversify our portfolio, and our operating expenses as a percentage of our gross
offering proceeds will be higher.

We intend, but are not required, to offer to repurchase your shares on a periodic basis. As a result you will
have limited opportunities to sell your shares.

Beginning with the first full calendar quarter after the date that we sell shares to a person or entity other than
our Adviser, our directors, officers and/or other affiliated persons and entities, we may, from time to time,
determine to repurchase a portion of the shares of our common stock, and if we do, we expect that only a limited
number of shares will be eligible for repurchase. In addition, any such repurchases will be at a price equal to the
net offering price per share on each Repurchase Date. As a result, the price at which we repurchase shares may
be at a discount to the price at which you purchased shares of common stock in our offering. The share
repurchase program will include numerous restrictions that limit your ability to sell your shares, and share
repurchases may not be available each month. For example, to the extent we choose to repurchase shares in any
particular period, we intend to limit the number of shares to be repurchased in each period to no more than 5.00%
of our outstanding shares of common stock. Our Board 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. Economic events affecting the U.S. economy, such as volatility in the financial
markets, inflation, higher interest rates or global or national events that are beyond our control, could cause an
increased number of shares to be put to us for repurchase. To the extent that the number of shares put to us for
repurchase exceeds the number of shares that we are able to purchase, we will repurchase shares on a pro rata
basis, not on a first-come, first-serve basis. Further, we will have no obligation to repurchase shares if the
repurchase would violate the restrictions on distributions under federal law or Maryland law. These limits may
prevent us from accommodating all repurchase requests made in any month.

We will notify our shareholders of such developments: (i) in our quarterly reports or (ii) by means of a
separate mailing to you, accompanied by disclosure in a current or periodic report under the Exchange Act. In
addition, under the quarterly share repurchase program, we will have discretion to not repurchase shares, to
suspend the program, and to cease repurchases. Further, the program may have many limitations and should not
be relied upon as a method to sell shares promptly and at a desired price.

The timing of our repurchase offers pursuant to our share repurchase program may be at a time that is
disadvantageous to our shareholders, and, to the extent you are able to sell your shares under the program,
you may not be able to recover the amount of your investment in our shares.

When we make repurchase offers pursuant to the share repurchase program, we may offer to repurchase
shares at a price that is lower than the price that you paid for our shares. As a result, to the extent you paid a price
that includes the related Upfront Sales Load imposed by a financial intermediary, and to the extent you have the
ability to sell your shares pursuant to our share repurchase program, the price at which you may sell shares,
which will be at prices determined by our Board and paid on each date of repurchase, may be lower than the
amount you paid in connection with the purchase of shares in our offering.

We may be unable to invest a significant portion of the net proceeds of our offering on acceptable terms in an
acceptable timeframe.

Delays in investing the net proceeds of our offering may impair our performance. We cannot assure you that
we will be able to continue to identify investments that meet our investment objective or that any investment that
we make will produce a positive return. We may be unable to invest the net proceeds of our offering on
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acceptable terms within the time period that we anticipate or at all, which could harm our financial condition and
operating results.

Before making investments, we will invest the net proceeds of our continuous public offering primarily in
cash, cash-equivalents, U.S. government securities, repurchase agreements, and/or other high-quality debt
instruments maturing in one year or less from the time of investment. This will produce returns that are
significantly lower than the returns which we expect to achieve when our portfolio is fully invested in securities
and loans meeting our investment objective. As a result, any distributions that we pay while our portfolio is not
fully invested may be lower than the distributions that we may be able to pay when our portfolio is fully invested
in securities meeting our investment objective.

A shareholder’s interest in us will be diluted if we issue additional shares, which could reduce the overall
value of an investment in us.

No class our common stock grants shareholders preemptive rights to purchase any shares we issue in the
future. Our charter authorizes us to issue up to 3 billion shares of common stock. Pursuant to our charter, a
majority of our entire board of directors may amend our charter to increase the number of shares of any class of
common stock we may issue without shareholder approval. Our Board may elect to sell additional shares in the
future or issue equity interests in private offerings. To the extent we issue additional equity interests at or below
net asset value, your percentage ownership interest in us may be diluted. In addition, depending upon the terms
and pricing of any additional offerings and the value of our investments, you may also experience dilution in the
book value and fair value of your shares.

Under the 1940 Act, we generally are prohibited from issuing or selling our common stock at a price below
net asset value per share, which may be a disadvantage as compared with certain public companies. We may,
however, sell our common stock, or warrants, options, or rights to acquire our common stock, at a price below
the current net asset value of our common stock if our Board and independent directors determine that such sale
is in our best interests and the best interests of our shareholders, and our shareholders, including a majority of
those shareholders that are not affiliated with us, approve such sale. In any such case, the price at which our
securities are to be issued and sold may not be less than a price that, in the determination of our Board, closely
approximates the fair value of such securities (less any distributing commission or discount). If we raise
additional funds by issuing common stock or senior securities convertible into, or exchangeable for, our common
stock, then the percentage ownership of our shareholders at that time will decrease and you will experience
dilution.

Certain provisions of our charter and actions of our Board could deter takeover attempts and have an adverse
impact on the value of shares of our common stock.

Our charter, as well as certain statutory and regulatory requirements, contain certain provisions that may
have the effect of discouraging a third party from attempting to acquire us. Our Board is divided into three
classes of directors serving staggered three-year terms, which could prevent shareholders from removing a
majority of directors in any given election. Our Board may, without shareholder action, authorize the issuance of
shares in one or more classes or series, including shares of preferred stock; and our Board may, without
shareholder action, amend our charter to increase the number of shares of our common stock, of any class or
series, that we will have authority to issue. These anti-takeover provisions may inhibit a change of control in
circumstances that could give the holders of shares of our common stock the opportunity to realize a premium
over the value of shares of our common stock.

Investing in our securities involves a high degree of risk.

The investments we make in accordance with our investment objective may result in a higher amount of risk
than alternative investment options, including volatility or loss of principal. Our investments in portfolio
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companies may be highly speculative and aggressive and, therefore, an investment in our common stock may not
be suitable for someone with lower risk tolerance.

The net asset value of our common stock may fluctuate significantly.

The net asset value and liquidity, if any, of the market for shares of our common stock may be significantly
affected by numerous factors, some of which are beyond our control and may not be directly related to our
operating performance. These factors include:

* changes in the value of our portfolio of investments and derivative instruments as a result of changes in
market factors, such as interest rate shifts, and also portfolio specific performance, such as portfolio
company defaults, among other reasons;

* changes in regulatory policies or tax guidelines, particularly with respect to RICs or BDCs;
¢ Joss of RIC tax treatment or BDC status;

e distributions that exceed our net investment income and net income as reported according to U.S.
GAAP;

e changes in earnings or variations in operating results;

e changes in accounting guidelines governing valuation of our investments;

e any shortfall in revenue or net income or any increase in losses from levels expected by investors;
e departure of our Adviser or certain of its key personnel;

e general economic trends and other external factors; and

e loss of a major funding source.

The amount of any distributions we may make on our common stock is uncertain. We may not be able to pay
distributions to shareholders, or be able to sustain distributions at any particular level, and our distributions
per share, if any, may not grow over time, and our distributions per share may be reduced. We have not
established any limits on the extent to which we may use borrowings, if any, and we may use sources other
than cash flows from operations to fund distributions (which may reduce the amount of capital we ultimately
invest in portfolio companies).

Subject to our Board’s discretion and applicable legal restrictions, we intend to authorize and declare cash
distributions on a monthly or quarterly basis and pay such distributions on a monthly basis. We expect to pay
distributions out of assets legally available for distribution. However, we cannot assure you that we will achieve
investment results that will allow us to make a consistent targeted level of cash distributions or year-to-year
increases in cash distributions. Our ability to pay distributions might be adversely affected by the impact of the
risks described herein. Further, the per share amount of distributions on Class S, Class D and Class I shares may
differ because of different allocations of class-specific expenses. For example, distributions on Class S and
Class D shares will be lower than on Class I shares because Class S and Class D shares are subject to different
ongoing servicing fees.

In addition, the inability to satisfy the asset coverage test applicable to us as a BDC under the 1940 Act can
limit our ability to pay distributions. Distributions from sources other than cash flows from operations also could
reduce the amount of capital we ultimately invest in debt or equity securities of portfolio companies. We cannot
assure you that we will pay distributions to our shareholders in the future.
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Distributions on our common stock may exceed our taxable earnings and profits. Therefore, portions of the
distributions that we pay may represent a return of capital to you. A return of capital is a return of a portion of
your original investment in shares of our common stock. As a result, a return of capital will (i) lower your
adjusted 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 we have for investment in portfolio companies. We have not established any limit on the extent to which
we may use offering proceeds to fund distributions.

We may pay our distributions from offering proceeds in anticipation of future cash flow, which may
constitute a return of your capital and will lower your adjusted tax basis in your shares, thereby increasing the
amount of capital gain (or decreasing the amount of capital loss) realized upon a subsequent sale or redemption
of such shares, even if such shares have not increased in value or have, in fact, lost value. Distributions from
offering proceeds also could reduce the amount of capital we ultimately have available to invest in portfolio
companies.

Shareholders will experience dilution in their ownership percentage if they do not participate in our
distribution reinvestment plan.

We have adopted a distribution reinvestment plan whereby shareholders (other than Alabama, Arkansas,
Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North Carolina, Ohio,
Oklahoma, Oregon, Vermont and Washington investors and clients of certain participating brokers that do not
permit automatic enrollment in our distribution reinvestment plan) will have their cash distributions
automatically reinvested in additional shares of the same class of our common stock to which the distribution
relates unless they elect to receive their distributions in cash. Ohio residents that own Class S or Class D shares
are not eligible to participate in our distribution reinvestment plan. See “Distribution Reinvestment Plan.”
Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North
Carolina, Ohio, Oklahoma, Oregon, Vermont and Washington investors, and clients of certain participating
brokers that do not permit automatic enrollment in our distribution reinvestment plan, will automatically receive
their distributions in cash unless they elect to have their cash distributions reinvested in additional shares of our
common stock. As a result, shareholders that do not elect to participate in our distribution reinvestment plan will
experience dilution over time.

Preferred stock could be issued with rights and preferences that would adversely affect holders of our common
stock.

Under the terms of our charter, our Board is authorized to issue shares of preferred stock in one or more
series without shareholder approval, which could potentially adversely affect the interests of existing
shareholders. In particular, holders of preferred stock are required to have certain voting rights when there are
unpaid dividends and priority over other classes of securities as to distributions of assets or payment of
dividends.

If we issue preferred stock or convertible debt securities, the net asset value of our common stock may become
more volatile.

We cannot assure you that the issuance of preferred stock and/or convertible debt securities would result in
a higher yield or return to the holders of our common stock. The issuance of preferred stock or convertible debt
would likely cause the net asset value of our common stock to become more volatile. If the dividend rate on the
preferred stock, or the interest rate on the convertible debt securities, were to approach the net rate of return on
our investment portfolio, the benefit of such leverage to the holders of our common stock would be reduced. If
the dividend rate on the preferred stock, or the interest rate on the debt securities, were to exceed the net rate of
return on our portfolio, the use of leverage would result in a lower rate of return to the holders of common stock
than if we had not issued the preferred stock or convertible debt securities. Any decline in the net asset value of
our investment would be borne entirely by the holders of our common stock. Therefore, if the market value of
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our portfolio were to decline, the leverage would result in a greater decrease in net asset value to the holders of
our common stock than if we were not leveraged through the issuance of preferred stock or debt securities. This
decline in net asset value would also tend to cause a greater decline in the market price, if any, for our common
stock.

There is also a risk that, in the event of a sharp decline in the value of our net assets, we would be in danger
of failing to maintain required asset coverage ratios, which may be required by the preferred stock or convertible
debt, or our current investment income might not be sufficient to meet the dividend requirements on the preferred
stock or the interest payments on the debt securities. In order to counteract such an event, we might need to
liquidate investments in order to fund the redemption of some or all of the preferred stock or convertible debt. In
addition, we would pay (and the holders of our common stock would bear) all costs and expenses relating to the
issuance and ongoing maintenance of the preferred stock, convertible debt, or any combination of these
securities. Holders of preferred stock or convertible debt may have different interests than holders of common
stock and may at times have disproportionate influence over our affairs.

Holders of any preferred stock that we may issue will have the right to elect certain members of the Board and
have class voting rights on certain matters.

The 1940 Act requires that holders of shares of preferred stock must be entitled as a class to elect two
directors at all times and to elect a majority of the directors if dividends on such preferred stock are in arrears by
two years or more, until such arrearage is eliminated. In addition, certain matters under the 1940 Act require the
separate vote of the holders of any issued and outstanding preferred stock, including changes in fundamental
investment restrictions and conversion to open end status and, accordingly, preferred shareholders could veto any
such changes. Restrictions imposed on the declarations and payment of dividends or other distributions to the
holders of our common stock and preferred stock, both by the 1940 Act and by requirements imposed by rating
agencies, might impair our ability to maintain our tax treatment as a RIC for U.S. federal income tax purposes.
Our Board has passed a resolution that no preferred stock will be issued that has voting rights that will limit or
subordinate voting rights of the holders of our common stock afforded by the Omnibus Guidelines issued by
NASAA. However, there can be no assurance that our Board will not issue preferred stock in the future.

Compliance with the SEC’s Regulation Best Interest by participating broker-dealers may negatively impact
our ability to raise capital in our offering, which would harm our ability to achieve our investment objectives.

Commencing June 30, 2020, broker-dealers must comply with Regulation Best Interest, which, among other
requirements, establishes a new standard of conduct for broker-dealers and their associated persons when making
a recommendation of any securities transaction or investment strategy involving securities to a retail customer.
Under Regulation Best Interest, high cost, high risk and complex products may be subject to greater scrutiny by
broker-dealers and their salespersons. Regulation Best Interest imposes a duty of care for broker-dealers to
evaluate reasonable alternatives in the best interests of their clients. Reasonable alternatives to us, such as listed
entities, exist and may have lower expenses, less complexity and/or lower investment risk than us. Certain
investments in listed entities may involve lower or no commissions at the time of initial purchase. Under
Regulation Best Interest, broker-dealers participating in the offering must consider such alternatives in the best
interests of their clients. The impact of Regulation Best Interest on participating dealers cannot be determined at
this time, and it may negatively impact whether participating dealers and their associated persons recommend
this offering to certain retail customers. If Regulation Best Interest reduces our ability to raise capital in this
offering, it would harm our ability to create a diversified portfolio of investments and ability to achieve our
investment objectives.
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A downgrade, suspension or withdrawal of the credit rating assigned by a rating agency to us or our notes, if
any, or change in the debt markets, could cause the liquidity or market value of our notes to decline
significantly.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due.
Consequently, real or anticipated changes in our credit ratings will generally affect the market value of our notes.
These credit ratings may not reflect the potential impact of risks relating to the structure or marketing of our
notes. Credit ratings are not a recommendation to buy, sell or hold any security, and may be revised or withdrawn
at any time by the issuing organization in its sole discretion.

Risks Related to U.S. Federal Income Tax

We cannot predict how new tax legislation will affect us, our investments, or our stockholders, and any such
legislation could adversely affect our business.

Legislative or other actions relating to taxes could have a negative effect on us. The laws pertaining to U.S.
federal income taxation are constantly under review by persons involved in the legislative process and by the IRS
and the U.S. Treasury Department. The Biden administration has enacted significant changes to the existing U.S.
tax laws, and there are a number of proposals in Congress that would similarly modify the existing U.S. tax rules.
The likelihood of any such legislation being enacted is uncertain. New legislation and any U.S. Treasury
regulations, administrative interpretations or court decisions interpreting such legislation could significantly and
negatively affect our ability to qualify for tax treatment as a RIC or the U.S. federal income tax consequences
applicable to us and our investors as a result of such qualification or could have other adverse consequences.
Shareholders are urged to consult with their tax advisor regarding tax legislative, regulatory, or administrative
developments and proposals and their potential effect on an investment in our common stock.

We will be subject to U.S. federal income tax imposed at corporate rates if we are unable to maintain our tax
treatment as a RIC under Subchapter M of the Code The net taxable income of any of our subsidiaries that
are treated as corporations for U.S. federal income tax purposes will be subject to U.S. federal and state
income tax imposed at corporate rates.

To maintain RIC tax treatment under the Code, we must meet the following minimum annual distribution,
income source and asset diversification requirements. See ‘“Tax Matters.”

The Annual Distribution Requirement for a RIC generally will be satisfied if we distribute to our shareholders on
an annual basis at least 90% of our “investment company taxable income,” which is generally our net ordinary income
plus the excess, if any, of realized net short term capital gains over realized net long term capital losses. In addition, a
RIC may, in certain cases, satisfy the Annual Distribution Requirement (defined below) by distributing dividends
relating to a taxable year after the close of such taxable year under the “spillover dividend” provisions of Subchapter
M. We would be taxed, at regular corporate rates, on retained income and/or gains, including any short term capital
gains or long term capital gains. We also must make distributions to satisfy an additional Excise Tax Avoidance
Requirement (defined below) in order to avoid a 4% excise tax on certain undistributed income. Because we may use
debt financing, we are subject to (i) an asset coverage ratio requirement under the 1940 Act and may, in the future, be
subject to (ii) certain financial covenants under loan and credit agreements that could, under certain circumstances,
restrict us from making distributions necessary to satisfy the distribution requirements. If we are unable to obtain cash
from other sources, or choose or are required to retain a portion of our taxable income or gains, we could (1) be
required to pay excise taxes and (2) fail to qualify for RIC tax treatment, and thus become subject to U.S. federal
income tax imposed at corporate rates on our taxable income (including gains).

The income source requirement will be satisfied if we obtain at least 90% of our annual income from
dividends, interest, payments with respect to loans of certain securities, gains from the sale of stock or other
securities or foreign currencies, net income from certain “qualified publicly traded partnerships,” or other income
derived from the business of investing in stock or securities.
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The asset diversification requirement will be satisfied if we meet certain asset diversification requirements
at the end of each quarter of our taxable year. Specifically, at least 50% of the value of our assets must consist of
cash, cash equivalents (including receivables), U.S. government securities, securities of other RICs, and other
acceptable securities if such securities of any one issuer do not represent more than 5% of the value of our assets
or more than 10% of the outstanding voting securities of the issuer; and no more than 25% of the value of our
assets can be invested in (i) the securities, other than U.S. government securities or securities of other RICs, of
one issuer, (ii) the securities, other than the securities of other RICs, of two or more issuers that are controlled, as
determined under applicable Code rules, by us and that are engaged in the same or similar or related trades or
businesses, or (iii) the securities of certain “qualified publicly traded partnerships.” Failure to meet these
requirements may result in our having to dispose of certain investments quickly in order to prevent the loss of
RIC status. Because most of our investments will be in private companies, and therefore will be relatively
illiquid, any such dispositions could be made at disadvantageous prices and could result in substantial losses.

If we fail to qualify for or maintain RIC tax treatment for any reason and are subject to U.S. federal income
tax at corporate rates, the resulting taxes could substantially reduce our net assets, the amount of income
available for distribution, and the amount of our distributions.

We may invest in certain debt and equity investments through subsidiaries that are treated as corporations
for U.S. federal income tax purposes. The net taxable income of these subsidiaries will be subject to U.S. federal
and state income tax imposed at corporate rates. We may invest in certain foreign debt and equity investments,
which could be subject to foreign taxes (such as income tax, withholding, and value added taxes).

We may have difficulty paying our required distributions if we recognize income before or without receiving
cash representing such income.

For U.S. federal income tax purposes, we may be required to recognize taxable income in circumstances in
which we do not receive a corresponding payment in cash. For example, since we will likely hold debt obligations
that are treated under applicable tax rules as having OID (such as debt instruments with PIK, secondary market
purchases of debt securities at a discount to par, interest or, in certain cases, increasing interest rates or debt
instruments that were issued with warrants), we must include in income each year a portion of the OID that accrues
over the life of the obligation, regardless of whether cash representing such income is received by us in the same
taxable year. We may also have to include in income other amounts that we have not yet received in cash, such as
unrealized appreciation for foreign currency forward contracts and deferred loan origination fees that are paid after
origination of the loan or are paid in non-cash compensation such as warrants or stock. Furthermore, we may invest
in non-U.S. corporations (or other non-U.S. entities treated as corporations for U.S. federal income tax purposes)
that could be treated under the Code and U.S. Treasury regulations as “passive foreign investment companies” and/
or “controlled foreign corporations.” The rules relating to investment in these types of non-U.S. entities are designed
to limit deferral and generally require the current inclusion of income derived by the entity. In certain
circumstances, this could require us to recognize income where we do not receive a corresponding payment in cash.

Unrealized appreciation on derivatives, such as foreign currency forward contracts, may be included in
taxable income while the receipt of cash may occur in a subsequent period when the related contract expires. Any
unrealized depreciation on investments that the foreign currency forward contracts are designed to hedge are not
currently deductible for tax purposes. This can result in increased taxable income whereby we may not have
sufficient cash to pay distributions or we may opt to retain such taxable income and pay a 4% excise tax. In such
cases we could still rely upon the “spillover provisions” to maintain RIC tax treatment.

We anticipate that a portion of our income may constitute OID or other income required to be included in
taxable income prior to receipt of cash. Further, we may elect to amortize market discounts with respect to debt
securities acquired in the secondary market and include such amounts in our taxable income in the current year,
instead of upon disposition, as an election not to do so would limit our ability to deduct interest expenses for tax
purposes. Because any OID or other amounts accrued will be included in our investment company taxable
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income for the year of the accrual, we may be required to make a distribution to our shareholders in order to
satisfy the Annual Distribution Requirement, even if we will not have received any corresponding cash amount.
As a result, we may have difficulty meeting the Annual Distribution Requirement necessary to maintain RIC tax
treatment under the Code. We may have to sell some of our investments at times and/or at prices we would not
consider advantageous, raise additional debt or equity capital, make a partial share distribution, or forgo new
investment opportunities for this purpose. If we are not able to obtain cash from other sources, and choose not to
make a qualifying share distribution, we may fail to qualify for RIC tax treatment and thus become subject to
U.S. federal income tax.

If we are not treated as a “publicly offered regulated investment company,” as defined in the Code, certain

U.S. shareholders will be treated as having received a dividend from us in the amount of such U.S. shareholders’
allocable share of the base management fee and incentive fees paid to our Adviser and some of our expenses,
and these fees and expenses will be treated as miscellaneous itemized deductions of such U.S. shareholders.

A “publicly offered regulated investment company” is a RIC whose shares are either (i) continuously
offered pursuant to a public offering within the meaning of Section 4 of the Securities Act, (ii) regularly traded
on an established securities market or (iii) held by at least 500 persons at all times during the taxable year. While
we anticipate that we will constitute a publicly offered RIC, there can be no assurance that we will in fact so
qualify for any of our taxable years. If we are not treated as a publicly offered regulated investment company for
any calendar year, each U.S. shareholder that is an individual, trust or estate will be treated as having received a
dividend from us in the amount of such U.S. shareholder’s allocable share of the base management fee and
incentive fees paid to our Adviser and certain of our other expenses for the calendar year, and these fees and
expenses will be treated as miscellaneous itemized deductions of such U.S. shareholder. Miscellaneous itemized
deductions generally are deductible by a U.S. shareholder that is an individual, trust or estate only to the extent
that the aggregate of such U.S. shareholder’s miscellaneous itemized deductions exceeds 2% of such U.S.
shareholder’s adjusted gross income for U.S. federal income tax purposes, are not deductible for purposes of the
alternative minimum tax and are subject to the overall limitation on itemized deductions under the Code.

General Risk Factors

Changes in laws or regulations governing our operations may adversely affect our business or cause us to
alter our business strategy.

We and our portfolio companies are subject to regulation by laws at the local, state, and federal levels.
These laws and regulations, as well as their interpretation, could change from time to time, including as the result
of interpretive guidance or other directives from the U.S. President and others in the executive branch, and new
laws, regulations and interpretations could also come into effect. For example, on August 16, 2022, the Biden
administration enacted the Inflation Reduction Act of 2022, which modifies key aspects of the Code, including
by creating an alternative minimum tax on certain large corporations and an excise tax on stock repurchases by
certain corporations. We are currently assessing the potential impact of these legislative changes. Any new or
changed laws or regulations could have a material adverse effect on our business, and political uncertainty could
increase regulatory uncertainty in the near term.

Changes to the laws and regulations governing our permitted investments may require a change to our
investment strategy. Such changes could differ materially from our strategies and plans as set forth in this report
and may shift our investment focus from the areas of expertise of our Adviser. Thus, any such changes, if they
occur, could have a material adverse effect on our results of operations and the value of your investment in us.

Heightened scrutiny of the financial services industry by regulators may materially and adversely affect our
business.

The financial services industry has been the subject of heightened scrutiny by regulators around the globe.
In particular, the SEC and its staff have focused more narrowly on issues relevant to alternative asset

95



management firms, including by forming specialized units devoted to examining such firms and, in certain cases,
bringing enforcement actions against the firms, their principals and employees. In recent periods there have been
a number of enforcement actions within the industry, and it is expected that the SEC will continue to pursue
enforcement actions against asset managers.

While the SEC’s recent lists of examination priorities include such items as cybersecurity compliance and
controls and conducting risk-based examinations of investment advisory firms, it is generally expected that the
SEC’s oversight of alternative asset managers will continue to focus substantially on concerns related to
fiduciary duty transparency and investor disclosure practices. Although the SEC has cited improvements in
disclosures and industry practices in this area, it has also indicated that there is room for improvement in
particular areas, including fees and expenses (and the allocation of such fees and expenses) and co-investment
practices. To this end, many investment advisory firms have received inquiries during examinations or directly
from the SEC’s Division of Enforcement regarding various transparency-related topics, including the
acceleration of monitoring fees, the allocation of broken-deal expenses, outside business activities of firm
principals and employees, group purchasing arrangements and general conflicts of interest disclosures. While we
believe we have made appropriate and timely disclosures regarding the foregoing, the SEC staff may disagree.

Further, the SEC has highlighted BDC board oversight and valuation practices as one of its areas of focus in
investment adviser examinations and has instituted enforcement actions against advisers for misleading investors
about valuation.

If the SEC were to investigate our Adviser and find errors in its methodologies or procedures, our Adviser
could be subject to penalties and fines, which could in turn harm our reputation and our business, financial
condition and results of operations could be materially and adversely affected. Similarly, from time to time we or
our Adviser could become the subject of litigation or other similar claims. Any investigations, litigation or
similar claims could continue without resolution for long periods of time and could consume substantial amounts
of our management’s time and attention, and that time and attention and the devotion of associated resources
could, at times, be disproportionate to the amounts at stake. Investigations, litigations and other claims are
subject to inherent uncertainties, and a material adverse impact on our financial statements could occur for the
period in which the effect of an unfavorable final outcome in an investigation, litigation or other similar claims
becomes probable and reasonably estimable. In addition, we could incur expenses associated with defending
ourselves against investigations, litigation and other similar claims, and these expenses could be material to our
earnings in future periods.

Government intervention in the credit markets could adversely affect our business.

The central banks and, in particular, the U.S. Federal Reserve, have taken unprecedented steps since the
financial crises of 2008-2009 and the COVID-19 global pandemic. It is impossible to predict if, how, and to what
extent the United States and other governments would further intervene in the credit markets. Such intervention
is often prompted by politically sensitive issues involving family homes, student loans, real estate speculation,
credit card receivables, pandemics, etc., and could, as a result, be contrary to what we would predict from an
“economically rational” perspective.

On the other hand, recent governmental intervention could mean that the willingness of governmental
bodies to take additional extraordinary action is diminished. As a result, in the event of near-term major market
disruptions, there might be only limited additional government intervention, resulting in correspondingly greater
market dislocation and materially greater market risk.

Our Bylaws include an exclusive forum selection provision, which could limit our shareholders’ ability to
obtain a favorable judicial forum for disputes with us or our directors, officers, or other agents.

Our Bylaws require that, unless we consent in writing to the selection of an alternative forum, the Circuit
Court for Baltimore City (or, if that court does not have jurisdiction, the United States District Court for the
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District of Maryland, Northern Division) shall be the sole and exclusive forum for (i) any derivative action or
proceeding brought on our behalf, (ii) any action asserting a claim of breach of any standard of conduct or legal
duty owed by any of our directors, officers or other agents to us or to our shareholders, (iii) any action asserting a
claim arising pursuant to any provision of the MGCL or the Charter or the Bylaws (as either may be amended
from time to time), or (iv) any action asserting a claim governed by the internal affairs doctrine. This exclusive
forum selection provision in our Bylaws will not apply to claims arising under the federal securities laws,
including the Securities Act and the Exchange Act. There is uncertainty as to whether a court would enforce such
a provision, and investors cannot waive compliance with the federal securities laws and the rules and regulations
thereunder. In addition, this provision may increase costs for shareholders in bringing a claim against us or our
directors, officers or other agents. Any investor purchasing or otherwise acquiring our shares is deemed to have
notice of and consented to the foregoing provision. The exclusive forum selection provision in our Bylaws may
limit our shareholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers
or other agents, which may discourage lawsuits against us and such persons. It is also possible that,
notwithstanding such exclusive forum selection provision, a court could rule that such provision is inapplicable
or unenforceable. If this occurred, we may incur additional costs associated with resolving such action in another
forum, which could materially adversely affect our business, financial condition and results of operations.

We expend significant financial and other resources to comply with the requirements of being a public entity.

As a public entity, we are subject to the reporting requirements of the Exchange Act and requirements of the
Sarbanes-Oxley Act. The Exchange Act requires that we file annual, quarterly and current reports with respect to
our business and financial condition. The Sarbanes-Oxley Act requires that we maintain effective disclosure
controls and procedures and internal controls over financial reporting, which are discussed below. In order to
maintain and improve the effectiveness of our disclosure controls and procedures and internal controls,
significant resources and management oversight are required. We have implemented procedures, processes,
policies and practices for the purpose of addressing the standards and requirements applicable to public
companies. These activities may divert management’s attention from other business concerns, which could have
a material adverse effect on our business, financial condition, results of operations and cash flows.

We expect to incur significant annual expenses related to these steps and, among other things, directors’ and
officers’ liability insurance, director fees, reporting requirements of the SEC, transfer agent fees, additional
administrative expenses payable to the Administrator to compensate them for hiring accounting, legal and
administrative personnel, increased auditing and legal fees and similar expenses.

The systems and resources necessary to comply with public company reporting requirements will increase
further once we cease to be an “emerging growth company” under the JOBS Act. As long as we remain an
emerging growth company, we intend to take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies, including, but not limited to, not being required to
comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act. We expect to remain
an emerging growth company for up to five years following the completion of our initial public offering of
common equity securities or until the earliest of (i) the last day of the first fiscal year in which our annual gross
revenues exceed $1.07 billion, (ii) December 31 of the fiscal year that we become a “large accelerated filer” as
defined in Rule 12b-2 under the Exchange Act which would occur if the market value of our common stock that
is held by non-affiliates exceeds $700.0 million as of the last business day of our most recently completed second
fiscal quarter and we have been publicly reporting for at least 12 months or (iii) the date on which we have issued
more than $1.0 billion in non-convertible debt securities during the preceding three-year period.

We may experience fluctuations in our operating results.

We may experience fluctuations in our operating results due to a number of factors, including our ability or
inability to make investments in companies that meet our investment criteria, interest rates and default rates on
the debt investments we make, the level of our expenses, variations in and the timing of the recognition of
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realized gains or losses, unrealized appreciation or depreciation, the degree to which we encounter competition in
our markets, and general economic conditions. These occurrences could have a material adverse effect on our
results of operations, the value of your investment in us and our ability to pay distributions to you and our other
shareholders.

We are dependent on information systems and systems failures could significantly disrupt our business, which
may, in turn, negatively affect our liquidity, financial condition or results of operations.

Our business is dependent on our and third parties’ communications and information systems. Any failure or
interruption of those systems, including as a result of the termination of an agreement with any third-party
service providers, could cause delays or other problems in our activities. Our financial, accounting, data
processing, portfolio monitoring, backup or other operating systems and facilities may fail to operate properly or
become disabled or damaged as a result of a number of factors including events that are wholly or partially
beyond our control. There could be:

e sudden electrical or telecommunications outages;

e natural disasters such as earthquakes, tornadoes and hurricanes;

e disease pandemics, including the COVID-19 pandemic;

e events arising from local or larger scale political or social matters, including terrorist acts;
* outages due to idiosyncratic issues at specific service providers; and

e cyber-attacks.

These events, in turn, could have a material adverse effect on our operating results and negatively affect the
net asset value of our common stock and our ability to pay distributions to our shareholders.

We are subject to risks in using custodians, counterparties, administrators and other agents.

We depend on the services of custodians, counterparties, administrators and other agents to carry out certain
transactions and other administrative services, including compliance with regulatory requirements in U.S. and
non-U.S. jurisdictions. We are subject to risks of errors and mistakes made by these third parties, which may be
attributed to us and subject us or our shareholders to reputational damage, penalties or losses. We depend on third
parties to provide primary and back up communications and information systems. Any failure or interruption of
those systems, including as a result of the termination of an agreement with any third-party service providers,
could cause delays or other problems in our activities. Our financial, accounting, data processing, portfolio
monitoring, backup or other operating systems and facilities may fail to operate properly or become disabled or
damaged as a result of a number of factors including events that are wholly or partially beyond our control. The
terms of the contracts with third-party service providers are often customized and complex, and many of these
arrangements occur in markets or relate to products that are not subject to regulatory oversight. Accordingly, we
may be unsuccessful in seeking reimbursement or indemnification from these third-party service providers. In
addition, we rely on a select number of third-party services providers and replacement of any one of our service
providers could be difficult and result in disruption and expense.

Internal and external cybersecurity threats and risks, as well as other disasters, may adversely affect our
business or the business of our portfolio companies by impairing the ability to conduct business effectively.

Cybersecurity incidents and cyber-attacks have been occurring globally at a more frequent and severe level,
and will likely continue to increase in frequency in the future. The occurrence of a disaster, such as a cyber-
attack against us, any of our portfolio companies, or against a third-party that has access to our data or networks,
a natural catastrophe, an industrial accident, failure of our disaster recovery systems, or consequential employee
error, could have an adverse effect on our ability to communicate or conduct business, negatively impacting our
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operations and financial condition. This adverse effect can become particularly acute if those events affect our
electronic data processing, transmission, storage, and retrieval systems, or impact the availability, integrity, or
confidentiality of our data.

We, and our portfolio companies, depend heavily upon computer systems to perform necessary business
functions. Despite the implementation of a variety of security measures, our computer systems, networks, and
data, like those of other companies, could be subject to cyber-attacks and unauthorized access, use, alteration, or
destruction, such as from physical and electronic break-ins or unauthorized tampering. If one or more of these
events occurs, it could potentially jeopardize the confidential, proprietary, and other information processed,
stored in, and transmitted through our computer systems and networks, or otherwise cause interruptions or
malfunctions in our operations, which could result in financial losses, litigation, regulatory penalties, client
dissatisfaction or loss, reputational damage, and increased costs associated with mitigation of damages and
remediation.

Third parties with which we do business may also be sources of cybersecurity or other technological risk.
We outsource certain functions and these relationships allow for the storage and processing of our information,
as well as client, counterparty, employee, and borrower information. While we engage in actions to reduce our
exposure resulting from outsourcing, ongoing threats may result in unauthorized access, loss, exposure,
destruction, or other cybersecurity incidents that adversely affects our data, resulting in increased costs and other
consequences as described above.

Moreover, the increased use of mobile and cloud technologies due to the proliferation of remote work
resulting from the COVID-19 pandemic could heighten these and other operational risks as certain aspects of the
security of such technologies may be complex and unpredictable. Reliance on mobile or cloud technology or any
failure by mobile technology and cloud service providers to adequately safeguard their systems and prevent
cyber-attacks could disrupt our operations, the operations of a portfolio company or the operations of our or their
service providers and result in misappropriation, corruption or loss of personal, confidential or proprietary
information or the inability to conduct ordinary business operations. In addition, there is a risk that encryption
and other protective measures may be circumvented, particularly to the extent that new computing technologies
increase the speed and computing power available. Extended periods of remote working, whether by us, our
portfolio companies, or our service providers, could strain technology resources, introduce operational risks and
otherwise heighten the risks described above. Remote working environments may be less secure and more
susceptible to hacking attacks, including phishing and social engineering attempts. Accordingly, the risks
described above, are heightened under the current conditions.

We have implemented processes, procedures and internal controls to help mitigate cybersecurity risks and
cyber intrusions, but these measures, as well as our increased awareness of the nature and extent of a risk of a
cyber-incident, do not guarantee that a cyber-incident will not occur and/or that our financial results, operations
or confidential information will not be negatively impacted by such an incident.

In addition, cybersecurity has become a top priority for global lawmakers and regulators around the world,
and some jurisdictions have proposed or enacted laws requiring companies to notify regulators and individuals of
data security breaches involving certain types of personal data. Compliance with such laws and regulations may
result in cost increases due to system changes and the development of new administrative processes. If we or our
Adpviser or certain of its affiliates, fail to comply with the relevant and increasing laws and regulations, we could
suffer financial losses, a disruption of our businesses, liability to investors, regulatory intervention or reputational
damage.

Increased data protection regulation may result in increased complexities and risk in connection with the
operation of our business.

We operate in businesses that are highly dependent on information systems and technology. The costs
related to cyber or other security threats or disruptions may not be fully insured or indemnified by other means.

99



Cybersecurity has become a priority for regulators in the U.S. and around the world. Many jurisdictions in which
we operate have laws and regulations relating to data privacy, cybersecurity and protection of personal
information, including the California Consumer Privacy Act that went into effect on January 1, 2020, and the
New York SHIELD Act, which went into effect on March 1, 2020. In addition, the SEC announced that one of
the 2019 examination priorities for the Office of Compliance Inspections and Examinations was to continue to
examine cybersecurity procedures and controls, including testing the implementation of these procedures and
controls. Further, the European General Data Protection Regulation (the “GDPR”) came into effect in May 2018.
Data protection requirements under the GDPR are more stringent than those imposed under prior European
legislation. There are substantial financial penalties for breach of the GDPR, including up to the higher of

20 million Euros or 4% of group annual worldwide turnover. Non-compliance with any of the aforementioned
laws or other similar laws, therefore, represents a serious risk to our business. Some jurisdictions have also
enacted laws requiring companies to notify individuals of data security breaches involving certain types of
personal data. Breaches in security could potentially jeopardize our, our employees’ or our product investors’ or
counterparties’ confidential and other information processed and stored in, and transmitted through, our
computer systems and networks, or otherwise cause interruptions or malfunctions in our, our employees’, our
product investors’, our counterparties’ or third parties’ operations, which could result in significant losses,
increased costs, disruption of our business, liability to our product investors and other counterparties, regulatory
intervention or reputational damage. Furthermore, if we fail to comply with the relevant laws and regulations, it
could result in regulatory investigations and penalties, which could lead to negative publicity and may cause our
product investors and clients to lose confidence in the effectiveness of our security measures.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

In addition to factors previously identified elsewhere in this prospectus, including the “Risk Factors™ section
of this prospectus, the following factors, among others, could cause actual results to differ materially from
forward-looking statements or historical performance:

an economic downturn could impair our portfolio companies’ ability to continue to operate, which
could lead to the loss of some or all of our investments in such portfolio companies;

an economic downturn could disproportionately impact the companies that we intend to target for
investment, potentially causing us to experience a decrease in investment opportunities and diminished
demand for capital from these companies;

the impact of rising interest rates, elevated inflation rates, ongoing supply chain and labor market
disruptions, instability in the U.S. and international banking systems, and the risk of recession and of a
failure to increase the U.S. debt ceiling could impact our business prospects and the prospects of our
portfolio companies;

an economic downturn could also impact availability and pricing of our financing and our ability to
access the debt capital markets;

a contraction of available credit and/or an inability to access the equity markets could impair our
lending and investment activities;

interest rate volatility, including the decommissioning of LIBOR, could adversely affect our results,
particularly because we use leverage as part of our investment strategy;

currency fluctuations could adversely affect the results of our investments in foreign companies,
particularly to the extent that we receive payments denominated in foreign currency rather than U.S.
dollars;

our future operating results;

our contractual arrangements and relationships with third parties;

the ability of our portfolio companies to achieve their objectives;

competition with other entities and our affiliates for investment opportunities;

risks related to the uncertainty of the value of our portfolio investments, particularly those that have no
liquid trading market;

the use of borrowed money to finance a portion of our investments as well as any estimates regarding
potential use of leverage;

the adequacy of our financing sources and working capital;
the loss of key personnel;
the timing of cash flows, if any, from the operations of our portfolio companies;

the ability of our Adviser to locate suitable investments for us and to monitor and administer our
investments;

the ability of our Adviser to attract and retain highly talented professionals;
our ability to qualify for and maintain our tax treatment as a RIC under the Code, and as a BDC;

the impact of geo-political conditions, including revolution, insurgency, terrorism or war, including
those arising out of the ongoing conflict between Russia and Ukraine and general uncertainty
surrounding the financial and political stability of the United States, the United Kingdom, the European
Union and China; and
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e other risks, uncertainties and other factors previously identified in the reports and other documents we
have filed with the SEC.

This prospectus and any prospectus supplement, and other statements that we may make, may contain
forward-looking statements with respect to future financial or business performance, strategies or expectations.
Forward-looking statements are typically identified by words or phrases such as “trend,” “opportunity,”
“pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,” “estimate,” “position,”
“assume,” “potential,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve” and similar
expressions, or future or conditional verbs such as “will,” “would,” “should,” “could,” “may” or similar
expressions.
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Forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change
over time. Forward-looking statements speak only as of the date they are made, and we assume no duty to and do
not undertake to update forward-looking statements. These forward-looking statements do not meet the safe
harbor for forward-looking statements pursuant to Section 27A of the Securities Act or Section 21E of the
Exchange Act. Actual results could differ materially from those anticipated in forward-looking statements and
future results could differ materially from historical performance.
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USE OF PROCEEDS

Based on prevailing conditions, we anticipate that we will invest the proceeds from each monthly
subscription closing generally within 30 to 90 days. The precise timing will depend on the availability of
investment opportunities that are consistent with our investment objective and strategies. Until we are able to
find such investment opportunities, we intend to invest the net proceeds of this offering primarily in cash, cash-
equivalents, U.S. government securities, money market funds and high-quality debt instruments maturing in one
year or less from the time of investment. This is consistent with our status as a BDC and our intention to qualify
annually as a RIC. We may also use a portion of the net proceeds to pay our operating expenses, fund
distributions to shareholders and for general corporate purposes. Any distributions we make during such period
may be substantially lower than the distributions that we expect to pay when our portfolio is fully invested. Since
meeting the minimum offering requirement and commencing our continuous public offering through June 1,
2023, we have issued approximately 24,933,852 shares of Class S common stock, approximately 1,147,854
shares of Class D common stock, and approximately 13,360,716 shares of Class I common stock for gross
proceeds of approximately $251.8 million, approximately $11.6 million, and approximately $133.9 million
respectively, including $1,000 of seed capital contributed by OTCA in September 2021 and approximately
$50.0 million in gross proceeds raised from entities affiliated with the Adviser. In addition, we have issued
approximately 97,507,950 shares of our Class I common stock issued in a private placement issued to feeder
vehicles primarily created to hold our Class I shares for gross proceeds of approximately $975.8 million.

Under the terms of our Investment Advisory Agreement, upon satisfaction of the minimum offering
requirement, our Adviser is entitled to receive up to 1.50% of gross proceeds raised in our continuous public
offering until all organization and offering costs funded by our Adviser or its affiliates have been recovered.
However, we estimate that we will incur approximately $6.3 million of offering expenses in connection with this
offering, or approximately 0.13% of the gross proceeds, assuming maximum gross proceeds of $5 billion. Any
reimbursements will not exceed actual expenses incurred by our Adviser and its affiliates.

The following tables set forth our estimate of how we intend to use the gross proceeds from this offering.
The tables assume that 33% of our gross offering proceeds are from the sale of Class S shares, 33% of our gross
offering proceeds are from the sale of Class D shares and 33% of our gross offering proceeds are from the sale of
Class I shares. The number of shares of each class sold and the relative proportions in which the classes of shares
are sold are uncertain and may differ significantly from what is shown in the tables below. Because amounts in
these tables are estimates, they may not accurately reflect the actual receipt or use of the offering proceeds.

We intend to use the net proceeds from this offering to make investments in accordance with our investment
objectives, and to fund repurchases under our share repurchase plan.

The following table presents information regarding the use of proceeds raised in this offering with respect to
Class S shares:

Maximum Offering
of $1,666,666,667 in
Class S shares

Amount %
Gross Proceeds(1) .......... ... . $1,666,666,667 100%
Less Offering Expenses:
Upfront Sales Load(2) . ..., $ — 0.0%
Organizational and Offering Expenses(3) ........... $ 2,109,207 0.13%
Net Proceeds/Amount Available for Investments(4) ..  $1,664,557,460 99.87%
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The following table presents information regarding the use of proceeds raised in this offering with respect to

Class D shares:

Maximum Offering
of $1,666,666,667 in
Class D shares

Amount %

Gross Proceeds(1) . ....... ... $
1,666,666,667 100%
Less Upfront Sales Load and Offering Expenses:

Upfront Sales Load(2) . ..., $ — 0.0%
Organizational and Offering Expenses(3) ........... $ 2,109,207 0.13%
Net Proceeds/Amount Available for Investments(4) ..  $1,664,557,460 99.87%

The following table presents information regarding the use of proceeds raised in this offering with respect to

Class I shares:

ey

@)
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Maximum Offering
of $1,666,666,667 in
Class I shares

Amount %

Gross Proceeds(1) . .........c i $
1,666,666,667 100%

Less Upfront Sales Load and Offering Expenses:

Upfront Sales Load(2) . ......covvveiiiiinn ... $ — 0.0%
Organizational and Offering Expenses(3) ........... $ 2,109,207 0.13%
Net Proceeds/Amount Available for Investments(4) ..  $1,664,557,460 99.87%

Gross offering proceeds do not include the Upfront Sales Load, if any, payable to a financial intermediary.
We intend to file post-effective amendments to the registration statement of which this prospectus is a part
to allow us to continue this continuous public offering.

No Upfront Sales Loads be paid to the Company or Dealer Manager with respect to Class S shares, Class D
shares or Class I shares, however, if subscribers purchase Class S shares or Class D shares through certain
financial intermediaries, those financial intermediates may directly charge subscribers transaction or other
fees, including upfront placement fees or brokerage commissions, in such amount as they may determine,
provided that the selling agents limit such charges to 1.50% of the net offering price per share for each
Class D share and 3.50% of the net offering price per share for each Class S share. Financial intermediaries
will not charge such fees on Class I shares. We will also pay the following ongoing servicing fees to the
dealer manager, subject to FINRA limitations on underwriting compensation: (a) for Class S shares only, an
ongoing servicing fee equal to 0.85% per annum of the aggregate net asset value for the Class S shares and
(b) for Class D shares only, an ongoing servicing fee equal to 0.25% per annum of the aggregate net asset
value for the Class D shares, in each case, payable monthly. The total amount that will be paid over time for
ongoing servicing fees depends on the average length of time for which shares remain outstanding, the term
over which such amount is measured and the performance of our investments, and is not expected to be paid
from sources other than cash flow from operating activities. See “Plan of Distribution — Compensation
Paid to the Dealer Manager and Participating Broker-Dealers — Upfront Sales Load” and “— Ongoing
Servicing Fees.”

The organization and offering expense numbers shown above represent our estimates of expenses to be
incurred by us in connection with this offering and include estimated wholesaling expenses reimbursable by
us. See “Plan of Distribution” for examples of the types of organization and offering expenses we may
incur.
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(4) A percentage of net assets attributable to shares of common stock will be used for the payment of the base
management fee, incentive fees, interest payments on borrowed funds, acquired funds fees and expenses,
and other expenses (including general and administrative expenses), which may result in a deduction of
9.91%, 9.31%, and 9.06% for total net annual expenses of Class S shares, Class D shares, and Class I shares,
respectively. See “Fees and Expenses.” The ongoing servicing fees are similar to sales commissions in that
the servicing expenses borne by the Dealer Manager, its affiliates, participating broker-dealers and financial
representatives may be different from and substantially less than the amount of ongoing servicing fees
charged.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The information in this section contains forward-looking statements that involve risks and uncertainties.
Please see “Risk Factors” and “Special Note Regarding Forward-Looking Statements” for a discussion of the
uncertainties, risks and assumptions associated with these statements. You should read the following discussion
in conjunction with the financial statements and related notes and other financial information appearing
elsewhere in this prospectus.

Overview

9% ¢ CEINT

Blue Owl Technology Income Corp. (the “Company”, “we”, “us”, or “our”) (f/k/a Owl Rock Technology
Income Corp.) is an externally managed, non-diversified closed-end management investment company that has
elected to be treated as a business development company (“BDC”) under the 1940 Act. Formed as a Maryland
corporation formed on June 22, 2021, we were advised by Blue Owl Technology Credit Advisors LLC (f/k/a Owl
Rock Technology Advisors LLC) (“OTCA”) from October 1, 2021 to November 30, 2021. As of November 30,
2021, we are advised by Blue Owl Technology Credit Advisors II LLC (f/k/a Owl Rock Technology Advisors II
LLC) (our “Adviser”), which is responsible for sourcing potential investments, conducting due diligence on
prospective investments, analyzing investment opportunities, structuring investments and monitoring our
portfolio on an ongoing basis. The Adviser is registered as an investment adviser with the Securities and
Exchange Commission (“SEC”). We have elected to be treated as a RIC under Subchapter M of the Code, and
we intend to operate in a manner so as to continue to qualify for the tax treatment applicable to RICs. On
December 9, 2021, we formed a wholly-owned subsidiary, OR Tech Lending IC LLC, a Delaware limited
liability company, which holds a California finance lenders license. OR Tech Lending IC LLC makes loans to
borrowers headquartered in California. From time to time, we may form wholly-owned subsidiaries to facilitate
the normal course of business.

We are managed by our Adviser. Our Adviser is an indirect affiliate of Blue Owl Capital, Inc. (“Blue Owl”)
(NYSE: OWL) and part of Blue Owl’s Credit platform, which focuses on direct lending. Our Adviser is
registered with the SEC as an investment adviser under the Investment Advisers Act of 1940, as amended (the
“Advisers Act”). Subject to the overall supervision of our Board, our Adviser manages the day-to-day operations,
and provides investment advisory and management services to us. The Adviser or its affiliates may engage in
certain origination activities and receive attendant arrangement, structuring or similar fees. The Adviser is
responsible for managing our business and activities, including sourcing investment opportunities, conducting
research, performing diligence on potential investments, structuring our investments, and monitoring our
portfolio companies on an ongoing basis through a team of investment professionals.

We rely on an exemptive order issued to an affiliate of the Adviser that permits us to offer multiple classes
of shares of common stock and to impose asset-based servicing and distribution fees and early withdrawal fees.
We are offering on a best efforts, continuous basis up to $5,000,000,000 in any combination of amount of shares
of Class S, Class D, and Class I common stock. The share classes have different upfront selling commissions and
ongoing servicing fees. Each class of common stock will be offered through Blue Owl Securities LLC (d/b/a
Blue Owl Securities) (the “Dealer Manager”). No upfront selling commission, dealer manager fees, or other
similar placement fees will be paid to us or the Dealer Manager with respect to the Class S and Class D shares,
however, if such Class S shares or Class D shares are purchased through certain financial intermediaries, those
financial intermediaries may directly charge transaction or other fees, including upfront placement fees or
brokerage commissions, in such amount as they may determine, provided that the selling agents limit such
charges to 3.50% of the net offering price per share for each Class S share and 1.50% of the net offering price per
share for each Class D share. Class I shares are not subject to upfront selling commissions. Class S, Class D and
Class I shares will be offered at initial purchase prices per share of $10.00. Thereafter, the purchase price per
share for each class of common stock will vary and will not be sold at a price below our net asset value per share
of such class, as determined in accordance with our share pricing policy, plus applicable upfront selling
commissions.
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On September 30, 2021, an affiliate of the Adviser (the “Initial Shareholder”) purchased 100 shares of our
Class I common stock at $10.00 per share, which represents the initial public offering price of such shares. The
Initial Shareholder will not tender these shares for repurchase as long as the Adviser remains our investment
adviser. There is no current intention for the Adviser to discontinue its role. On October 6, 2021, we received a
subscription agreement, totaling $50.0 million for the purchase of Class I common shares of our common stock
from Owl Rock Feeder FIC ORTIC LLC (“Feeder FIC ORTIC”) and Blue Owl Capital Holdings LP (“Blue Owl
Holdings™), entities affiliated with the Adviser. We had called all of the $50.0 million under the subscription
agreement as of March 31, 2023.

Since meeting the minimum offering requirement and commencing our continuous public offering through
March 31, 2023, we have issued 16,701,139 shares of Class S common stock, 526,158 shares of Class D common
stock, and 10,859,849 shares of Class I common stock, for gross proceeds of $168.1 million, $5.3 million, and
$108.6 million, respectively, including $1,000 of seed capital contributed by our Initial Shareholder. We have
issued 89,229,050 shares of our Class I common stock to feeder vehicles primarily created to hold our Class I
shares in a Private Offering and raised gross proceeds of approximately $892.0 million.

Our Adviser also serves as investment adviser to Blue Owl Technology Finance Corporation II (f/k/a Owl
Rock Technology Finance Corporation II).

Blue Owl consists of three investment platforms: (1) Credit, which focuses on direct lending, (2) GP
Strategic Capital, which focuses on providing capital to institutional alternative asset managers, and (3) Real
Estate, which focuses on real estate strategies. Blue Owl’s Credit platform is comprised of the Adviser, Blue Owl
Credit Advisors LLC (“OCA”), OTCA, Blue Owl Diversified Credit Advisors LLC (“ODCA”) and Blue Owl
Credit Private Fund Advisors LLC (“OPFA,” and together with the Adviser, OCA, OTCA, and ODCA, the “Blue
Owl Credit Advisers”), which are also investment advisers. As of March 31, 2023, the Adviser and its affiliates
had $71.6 billion of assets under management across Blue Owl’s Credit platform.

The management of our investment portfolio is the responsibility of the Adviser and the Investment
Committee. We consider these individuals to be our portfolio managers. The Investment Team, is led by Douglas
I. Ostrover, Marc S. Lipschultz and Craig W. Packer and is supported by certain members of the Adviser’s senior
executive team and the Investment Committee. The Investment Committee is comprised of Douglas I. Ostrover,
Marc S. Lipschultz, Craig W. Packer, Alexis Maged, Erik Bissonnette, Pravin Vazirani and Jon ten Oever. The
Investment Team, under the Investment Committee’s supervision, sources investment opportunities, conducts
research, performs due diligence on potential investments, structures our investments and will monitor our
portfolio companies on an ongoing basis. The Investment Committee meets regularly to consider our
investments, direct our strategic initiatives and supervise the actions taken by the Adviser on our behalf. In
addition, the Investment Committee reviews and determines whether to make prospective investments (including
approving parameters or guidelines pursuant to which investments in broadly syndicated loans may be bought
and sold), structures financings and monitors the performance of the investment portfolio. Each investment
opportunity requires the approval of a majority of the Investment Committee. Follow-on investments in existing
portfolio companies may require the Investment Committee’s approval beyond that obtained when the initial
investment in the portfolio company was made. In addition, temporary investments, such as those in cash
equivalents, U.S. government securities and other high quality debt investments that mature in one year or less,
may require approval by the Investment Committee. The compensation packages of certain Investment
Committee members from the Adviser include various combinations of discretionary bonuses and variable
incentive compensation based primarily on performance for services provided and may include shares of Blue
Owl.

In addition, we and the Adviser have entered into a dealer manager agreement with Blue Owl Securities and
certain participating broker-dealers to solicit capital (the “Dealer Manager Agreement”).

We may be prohibited under the 1940 Act from participating in certain transactions with our affiliates
without the prior approval of our directors who are not interested persons and, in some cases, the prior approval
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of the SEC. We rely on an order for exemptive relief (the “Order”), that has been granted by the SEC to OCA
and certain of its affiliates, to permit us to co-invest with other funds managed by the Adviser or certain of its
affiliates in a manner consistent with our investment objective, positions, policies, strategies and restrictions as
well as regulatory requirements and other pertinent factors. Pursuant to the Order, we generally are permitted to
co-invest with certain of our affiliates if a “required majority” (as defined in Section 57(0) of the 1940 Act) of
our independent directors make certain conclusions in connection with a co-investment transaction, including
that (1) the terms of the transactions, including the consideration to be paid, are reasonable and fair to us and our
shareholders and do not involve overreaching by us or our shareholders on the part of any person concerned,

(2) the transaction is consistent with the interests of our shareholders and is consistent with our investment
objective and strategies, (3) the investment by our affiliates would not disadvantage us, and our participation
would not be on a basis different from or less advantageous than that on which our affiliates are investing, and
(4) the proposed investment by us would not benefit our Adviser or its affiliates or any affiliated person of any of
them (other than the parties to the transaction), except to the extent permitted by the exemptive relief and
applicable law, including the limitations set forth in Section 57(k) of the 1940 Act. In addition, we have received
an amendment to our Order to permit us to co-invest in our existing portfolio companies with certain affiliates
that are private funds if such private funds did not have an investment in such existing portfolio company. The
Blue Owl Credit Advisers’ investment allocation policy seeks to ensure equitable allocation of investment
opportunities between us and/or other funds managed by our Adviser or its affiliates. As a result of the Order,
there could be significant overlap in our investment portfolio and the investment portfolio of other funds
managed by the Adviser or its affiliates that could avail themselves of the Order and have an investment
objective similar to ours.

We have elected to be regulated as a BDC under the 1940 Act and have elected to be treated as a RIC for
U.S. federal income tax purposes under the Code. As a result, we are required to comply with various statutory
and regulatory requirements, such as:

e the requirement to invest at least 70% of our assets in “qualifying assets,” as such term is defined in the
1940 Act;

e source of income limitations;
e asset diversification requirements; and

e the requirement to distribute (or be treated as distributing) in each taxable year at least 90% of our
investment company taxable income and tax-exempt interest for that taxable year.

Our Investment Framework

We are a Maryland corporation organized primarily to originate and make loans to, and make debt and
equity investments in, technology-related companies based primarily in the United States. Our investment
objective is to maximize total return by generating current income from our debt investments and other income
producing securities, and capital appreciation from our equity and equity-related investments. Since our Adviser
and its affiliates began investment activities in April 2016 through March 31, 2023, our Adviser and its affiliates
have originated $74.5 billion of aggregate principal amount of investments, of which $71.0 billion of aggregate
principal amount of investments prior to any subsequent exits or repayments, was retained by either us or a
corporation or fund advised by our Adviser or its affiliates.

We invest in a broad range of established and high growth technology related companies that capitalize on
the large and growing demand for technology products and services. These companies use technology
extensively to improve their business processes, applications and opportunities or seek to grow through
technological developments and innovations. These companies operate in technology-related industries or sectors
which include, but are not limited to, application software, systems software, healthcare information technology,
technology services and infrastructure, financial technology and internet and digital media. Within each industry
or sector, we intend to invest in companies that are developing or offering goods and services to businesses and
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consumers which utilize scientific knowledge, including techniques, skills, methods, devices and processes, to
solve problems. We refer to all of these companies as “technology-related” companies and intend, under normal
circumstances, to invest at least 80% of the value of our total assets in such businesses.

We leverage Blue Owl’s relationships and existing origination capabilities to focus our investments in
companies with an enterprise value of at least $50 million and that are backed by venture capital firms or private
equity firms that are active investors in and have an expertise in technology companies and technology-related
industries. We expect that our target investments typically will range in size between $20 million and
$500 million. Our expected portfolio composition will be majority debt or income producing securities, with a
lesser allocation to equity related opportunities. We anticipate that generally any equity related securities we hold
will be minority positions. We expect that our investment size will vary with the size of our capital base and we
anticipate that our average investment size will be 1-2% of our entire portfolio with no investment size greater
than 5%.

We expect that generally our portfolio composition will be majority debt or income producing securities,
which may include “covenant-lite” loans (as defined below), with a lesser allocation to equity related
opportunities. In addition, we may invest a portion of our portfolio in opportunistic investments and broadly
syndicated loans, which will not be our primary focus, but will be intended to enhance returns to our shareholders
and from time to time, we may evaluate and enter into strategic portfolio transactions which may result in
additional portfolio companies which we are considered to control. These investments may include high-yield
bonds and broadly-syndicated loans, including publicly traded debt instruments, which are typically originated
and structured by banks on behalf of large corporate borrowers with employee counts, revenues, EBITDAs and
enterprise values larger than those of middle-market companies. In addition, our portfolio composition may
fluctuate from time to time based on market conditions and interest rates.

Covenants are contractual restrictions that lenders place on companies to limit the corporate actions a
company may pursue. Generally, the loans in which we expect to invest will have financial maintenance
covenants, which are used to proactively address materially adverse changes in a portfolio company’s financial
performance. However, to a lesser extent, we may invest in “covenant-lite” loans. We use the term “covenant-
lite” to refer generally to loans that do not have a complete set of financial maintenance covenants. Generally,
“covenant-lite” loans provide borrower companies more freedom to negatively impact lenders because their
covenants are incurrence-based, which means they are only tested and can only be breached following an
affirmative action of the borrower, rather than by a deterioration in the borrower’s financial condition.
Accordingly, to the extent we invest in “covenant-lite” loans, we may have fewer rights against a borrower and
may have a greater risk of loss on such investments as compared to investments in or exposure to loans with
financial maintenance covenants.

We classify our debt investments as “traditional financing” or “growth capital” based on a number of
factors. Traditional financings are typically senior secured loans primarily in the form of first lien loans
(including “unitranche” loans, which are loans that combine both senior and subordinated debt, generally in a
first lien position) and second lien loans. In connection with our senior secured loans, we generally receive a
security interest in certain of the assets of the borrower and consequently such assets serve as collateral in
support of the repayment of such senior secured loans.

Growth capital investments are typically unsecured obligations of the borrower, and might be structured as
unsecured indebtedness, convertible bonds, convertible equity, preferred equity, and common equity. We seek to
limit the downside potential of our investments by negotiating covenants in connection with our investments
consistent with preservation of our capital. Such restrictions may include affirmative covenants (including
reporting requirements), negative covenants (including financial covenants), lien protection, change of control
provisions and board rights, including either observation rights or rights to a seat on the board under some
circumstances. Our equity investments are typically not control-oriented investments and we may structure such
equity investments to include provisions protecting our rights as a minority-interest holder.
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We target portfolio companies where we can structure larger transactions. As of March 31, 2023, our
average investment size in each of our portfolio companies was approximately $31.5 million based on fair value.
As of March 31, 2023, investments we classify as traditional financing, excluding certain investments that fall
outside of our typical borrower profile, represented 84.2% of our total portfolio based on fair value and these
portfolio companies had a weighted average annual revenue of $991.5 million, a weighted average annual
EBITDA of $241.5 million and a weighted average enterprise value of $5.9 billion. As of March 31, 2023,
investments we classify as growth capital represented 11.1% of our total portfolio based on fair value and these
portfolio companies had a weighted average annual revenue of $2.2 billion and weighted average enterprise
value of $14.5 billion.

The companies in which we invest use our capital primarily to support their growth, acquisitions, market or
product expansion, refinancings and/or recapitalizations. The debt in which we primarily invest typically is not
rated by any rating agency, but if these instruments were rated, they would likely receive a rating of below
investment grade (that is, below BBB- or Baa3), which is often referred to as “high yield” or “junk”.

A majority of our new investments are indexed to the Secured Overnight Financing Rate (“SOFR”);
however we have material contracts that are indexed to USD London Interbank Offered Rate (“LIBOR”) and are
monitoring this activity, evaluating the related risks and our exposure, and adding alternative language to
contracts, where necessary. Certain contracts have an orderly market transition already in process. However, it is
not possible to predict the effect of any of these developments, and any future initiatives to regulate, reform or
change the manner of administration of LIBOR could result in adverse consequences to the rate of interest
payable and receivable on, market value of and market liquidity for LIBOR-based financial instruments.

Key Components of Our Results of Operations
Investments

We focus primarily on originating and making debt and equity investments in technology-related companies
based primarily in the United States.

Our level of investment activity (both the number of investments and the size of each investment) can and
will vary substantially from period to period depending on many factors, including the amount of debt and equity
capital available to middle-market companies, the level of merger and acquisition activity for such companies,
the general economic environment and the competitive environment for the types of investments we make.

In addition, as part of our risk strategy on investments, we may reduce the levels of certain investments
through partial sales or syndication to additional lenders.

Revenues

We generate revenues primarily in the form of interest income from the investments that we hold. In
addition, we may generate income from dividends on either direct equity investments or equity interests obtained
in connection with originating loans, such as options, warrants or conversion rights. Our debt investments
typically have a term of three to ten years. Interest on debt securities is generally payable quarterly or
semiannually. As of March 31, 2023, 100.0% of our debt investments based on fair value bear interest at a
floating rate, subject to interest rate floors, in certain cases. Interest on our debt investments is generally payable
either monthly or quarterly.

Our investment portfolio may consist of floating rate loans. Macro trends in base interest rates like LIBOR,
SOFR and any other alternative reference rates may affect our net investment income over the long term.
However, because we generally intend to originate loans to a small number of portfolio companies each quarter,
and those investments may vary in size, our results in any given period, including the interest rate on investments
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that were sold or repaid in a period compared to the interest rate of new investments made during that period,
may often be idiosyncratic, and may reflect the characteristics of the particular portfolio companies that we
invested in or exited during the period and not necessarily any trends in our business or macro trends.

Loan origination fees, original issue discount and market discount or premium are capitalized, and we
accrete or amortize such amounts under U.S. generally accepted accounting principles (“U.S. GAAP”) as interest
income using the effective yield method for term instruments and the straight-line method for revolving or
delayed draw instruments. Repayments of our debt investments can reduce interest income from period to period.
The frequency or volume of these repayments may fluctuate significantly. We record prepayment premiums on
loans as interest income. We may also generate revenue in the form of commitment, loan origination, structuring,
or due diligence fees, fees for providing managerial assistance to our portfolio companies and possibly consulting
fees.

Dividend income on equity investments is recorded on the record date for private portfolio companies or on
the ex-dividend date for publicly traded companies.

Our portfolio activity may also reflect the proceeds from sales of investments. We recognize realized gains
or losses on investments based on the difference between the net proceeds from the disposition and the amortized
cost basis of the investment without regard to unrealized gains or losses previously recognized. We record
current period changes in fair value of investments that are measured at fair value as a component of the net
change in unrealized gains (losses) on investments in the Consolidated Statements of Operations.

Expenses

Our primary operating expenses include the payment of the management fee, performance based incentive
fee, expenses reimbursable under the Administration Agreement and Investment Advisory Agreement, legal and
professional fees and other operating expenses. The management fee and performance based incentive fee
compensate our Adviser for work in identifying, evaluating, negotiating, closing, monitoring and realizing our
investments.

Except as specifically provided below, all investment professionals and staff of the Adviser, when and to the
extent engaged in providing investment advisory and management services to us, and the base compensation,
bonus and benefits, and the routine overhead expenses of such personnel allocable to such services, are provided
and paid for by the Adviser. We bear our allocable portion of the compensation paid by the Adviser (or its
affiliates) to our Chief Compliance Officer and Chief Financial Officer and their respective staffs (based on a
percentage of time such individuals devote, on an estimated basis, to our business affairs). We bear all other costs
and expenses of our operations, administration and transactions, including, but not limited to (i) investment
advisory fees, including management fees and incentive fees, to the Adviser, pursuant to the Investment
Advisory Agreement; (ii) our allocable portion of overhead and other expenses incurred by the Adviser in
performing its administrative obligations under the Administration Agreement; and (iii) all other expenses of our
operations and transactions including, without limitation, those relating to:

* expenses deemed to be “organization and offering expenses” for purposes of Conduct Rule 2310(a)(12)
of FINRA (exclusive of commissions, any discounts and other similar expenses paid by investors at the
time of sale of our stock);

» the cost of corporate and organizational expenses relating to offerings of shares of our Common Stock;
e the cost of calculating our net asset value, including the cost of any third-party valuation services;

» the cost of effecting any sales and repurchases of the common stock and other securities;

* fees and expenses payable under any dealer manager agreements, if any;

e debt service and other costs of borrowings or other financing arrangements;
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costs of hedging;

expenses, including travel expense, incurred by the Adviser, or members of the investment team, or
payable to third parties, performing due diligence on prospective portfolio companies and, if necessary,
enforcing our rights;

escrow agent, transfer agent and custodial fees and expenses;

fees and expenses associated with marketing efforts;

federal and state registration fees and fees payable to rating agencies;

U.S. federal, state and local taxes;

independent directors’ fees and expenses, including certain travel expenses;

costs of preparing financial statements and maintaining books and records and filing reports or other
documents with the SEC (or other regulatory bodies) and other reporting and compliance costs,
including registration fees, licenses, and the compensation of professionals responsible for the
preparation of the foregoing;

the costs of any reports, proxy statements or other notices to shareholders (including printing and
mailing costs);

the costs of any shareholder or director meetings and the compensation of personnel responsible for the
preparation of the foregoing and related matters;

commissions and other compensation payable to brokers or dealers;
research and market data;

fidelity bond, directors and officers errors and omissions liability insurance and other insurance
premiums;

direct costs and expenses of administration, including printing, mailing, long distance telephone and
staff;

fees and expenses associated with independent audits, outside legal and consulting costs;
costs of winding up;

costs incurred in connection with the formation or maintenance of entities or vehicles to hold our assets
for tax or other purposes;

extraordinary expenses (such as litigation or indemnification); and

costs associated with reporting and compliance obligations under the 1940 Act and applicable federal
and state securities laws.

Expense Support and Conditional Reimbursement Agreement

On November 30, 2021, we entered into an Expense Support Agreement with our Adviser, the purpose of
which is to ensure that no portion of our distributions to shareholders will represent a return of capital for tax
purposes. The Expense Support Agreement became effective as of the date that we met the minimum offering
requirement.

On a quarterly basis, our Adviser reimbursed us for “Operating Expenses” (as defined below) in an amount
equal to the excess of our cumulative distributions paid to our shareholders in each quarter over “Available
Operating Funds” (as defined below) received by us on account of our investment portfolio during such quarter.
Any payments that the Adviser was required to make pursuant to the preceding sentence are referred to herein as
an “Expense Payment”.
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Under the Expense Support Agreement, “Operating Expenses” was defined as all of our operating costs and
expenses incurred, as determined in accordance with generally accepted accounting principles for investment
companies. “Available Operating Funds” was defined as the sum of (i) our estimated investment company
taxable income (including realized net short-term capital gains reduced by realized net long-term capital losses),
(i) our realized net capital gains (including the excess of realized net long-term capital gains over realized net
short-term capital losses) and (iii) dividends and other distributions paid to us on account of preferred and
common equity investments in portfolio companies, if any (to the extent such amounts listed in clause (iii) are
not included under clauses (i) and (ii) above).

The Adviser’s obligation to make an Expense Payment automatically became a liability of our Adviser and
the right to such Expense Payment will be an asset of ours on the last business day of the applicable quarter. The
Expense Payment for any quarter was paid by our Adviser to us in any combination of cash or other immediately
available funds, and/or offset against amounts due from us to our Adviser no later than the earlier of (i) the date
on which we close our books for such quarter, or (ii) forty-five days after the end of such quarter.

Following any quarter in which Available Operating Funds exceed the cumulative distributions paid by us in
respect of such quarter (the amount of such excess being hereinafter referred to as “Excess Operating Funds”),
we will pay such Excess Operating Funds, or a portion thereof, in accordance with the stipulations below, as
applicable, to our Adviser, until such time as all Expense Payments made by our Adviser to us within three years
prior to the last business day of such quarter have been reimbursed. Any payments required to be made by us are
referred to as a “Reimbursement Payment”.

The amount of the Reimbursement Payment for any quarter shall equal the lesser of (i) the Excess Operating
Funds in respect of such quarter and (ii) the aggregate amount of all Expense Payments made by our Adviser to
us within three years prior to the last business day of such quarter that have not been previously reimbursed by us
to our Adviser. The payment will be reduced to the extent that such Reimbursement Payments, together with all
other Reimbursement Payments paid during the fiscal year, would cause Other Operating Expenses defined as
our total Operating Expenses, excluding base management fees, incentive fees, organization and offering
expenses, distribution and shareholder servicing fees, financing fees and costs, interest expense, brokerage
commissions and extraordinary expenses on an annualized basis and net of any Expense Payments received by us
during the fiscal year to exceed the lesser of: (i) 1.75% of our average net assets attributable to the shares of our
common stock for the fiscal year-to-date period after taking such Expense Payments into account; and (ii) the
percentage of our average net assets attributable to shares of our common stock represented by Other Operating
Expenses during the fiscal year in which such Expense Payment was made (provided, however, that this clause
(ii) shall not apply to any Reimbursement Payment which relates to an Expense Payment made during the same
fiscal year).

No Reimbursement Payment for any quarter will be made if: (1) the “Effective Rate of Distributions Per
Share” (as defined below) declared by us at the time of such Reimbursement Payment is less than the Effective
Rate of Distributions Per Share at the time the Expense Payment was made to which such Reimbursement
Payment relates, or (2) our “Operating Expense Ratio” (as defined below) at the time of such Reimbursement
Payment is greater than the Operating Expense Ratio at the time the Expense Payment was made to which such
Reimbursement Payment relates. Pursuant to the Expense Support Agreement, “Effective Rate of Distributions
Per Share” means the annualized rate (based on a 365 day year) of regular cash distributions per share exclusive
of returns of capital, distribution rate reductions due to distribution and shareholder fees, and declared special
dividends or special distributions, if any. The “Operating Expense Ratio” is calculated by dividing Operating
Expenses, less organizational and offering expenses, base management and incentive fees owed to Adviser, and
interest expense, by our net assets.

The specific amount of expenses reimbursed by our Adviser, if any, will be determined at the end of each
quarter. We or our Adviser will be able to terminate the Expense Support Agreement at any time, with or without
notice. The Expense Support Agreement will automatically terminate in the event of (a) the termination of the
Investment Advisory Agreement, or (b) a determination by our board of directors to dissolve or liquidate the
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Company. Upon termination of the Expense Support Agreement, we will be required to fund any Expense
Payments that have not been reimbursed by us to our Adviser.

On March 7, 2023, our Adviser terminated the Expense Support Agreement. However, our obligation to
make Reimbursement Payments, subject to the conditions above, survives the termination of the Expense
Support Agreement.

Expense Deferral Agreement

On March 23, 2022, we entered into the expense deferral agreement (the “Expense Deferral Agreement™)
with the Adviser, under which the Adviser agreed to incur and pay all of the Company’s expenses, other than
amounts used to pay interest expense and shareholder servicing and/or distribution fees, until we meet certain
conditions related to the amount of subscriptions received. The expenses subject to deferral did not include
expenses that (1) were previously classified as Expense Payments or Reimbursement Payments under the
Expense Support Agreement, or (2) Organization and Offering Expenses in excess of 1.50% of the gross offering
proceeds from the sale of our securities.

On May 9, 2023, the Company and the Adviser amended the Expense Deferral Agreement to provide that
the Adviser’s obligation to incur and pay the Company’s expenses would cease as of April 30, 2023, and that the
Company would repay the expenses previously incurred by the Adviser on the Company’s behalf in eighteen
equal installments, upon meeting specified conditions. The first installment will become an obligation of the
Company when the Company reaches $1.75 billion in Net Subscriptions received from the sale of the Company’s
common shares, and each of the seventeen remaining installments will become an obligation of the Company for
each additional $75 million in Net Subscriptions received from the sale of the Company’s common shares
thereafter.

The Expense Deferral Agreement may be terminated at any time, without the payment of any penalty, by the
Company or the Adviser, with or without notice, and will automatically terminate (i) in the event of the
termination of the Investment Advisory Agreement, or (ii) if the Board makes a determination to dissolve or
liquidate us. However, our obligation to repay the Adviser the expenses incurred by the Adviser on our behalf
upon meeting the specified conditions will survive any termination of the agreement.

Fee Waivers

On March 23, 2022, the Adviser agreed to waive 100% of the base management fee through October 31,
2022. Any portion of the base management fee waived will not be subject to recoupment. For the three months
ended March 31, 2022, we did not incur management fees.

On June 22, 2022, the Adviser agreed to waive 100% of the performance based incentive fee and capital
gains based incentive fee through October 31, 2022. Any portion of the incentive fees waived will not be subject
to recoupment. For the three months ended March 31, 2022, we did not incur performance-based incentive fees.
For the three months ended March 31, 2022, we did not incur capital gains based incentive fees.

Reimbursement of Administrative Services

We will reimburse our Adviser for the administrative expenses necessary for its performance of services to
us. However, such reimbursement will be made at an amount equal to the lower of our Adviser’s actual costs or
the amount that we would be required to pay for comparable administrative services in the same geographic
location. Also, such costs will be reasonably allocated to us on the basis of assets, revenues, time records or other
reasonable methods. We will not reimburse our Adviser for any services for which it receives a separate fee, or
for rent, depreciation, utilities, capital equipment or other administrative items allocated to a controlling person
of our Adviser.
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Leverage

The amount of leverage we use in any period depends on a variety of factors, including cash available for
investing, the cost of financing and general economic and market conditions. On September 30, 2021, we
received shareholder approval that allowed us to reduce our asset coverage ratio from 200% to 150% effective as
of October 1, 2021. As a result, we generally will be permitted, under specified conditions, to issue multiple
classes of indebtedness and one class of stock senior to the common stock if its asset coverage, as defined in the
1940 Act, would at least be equal to 200% immediately after each such issuance. This reduced asset coverage
ratio permits us to double the amount of leverage it can incur. For example, under a 150% asset coverage ratio
we may borrow $2 for investment purposes of every $1 of investor equity whereas under a 200% asset coverage
ratio we may only borrow $1 for investment purposes for every $1 of investor equity.

In any period, our interest expense will depend largely on the extent of our borrowing and we expect interest
expense will increase as we increase our leverage over time subject to the limits of the 1940 Act. In addition, we
may dedicate assets to financing facilities.

Potential Market Trends

We believe the technology investment lending environment provides opportunities for us to meet our goal
of making investments that generate an attractive total return based on a combination of the following factors:

Limited Availability of Capital for Technology Companies. We believe that technology companies have
limited access to capital, driven by a lack of dedicated pools of capital focused on technology companies and a
reduction in activity from commercial and investment banks as a result of regulatory and structural factors,
industry consolidation and general risk aversion. Traditional lenders, such as commercial and investment banks,
generally do not have flexible product offerings that meet the needs of technology-related companies. In recent
years, many commercial and investment banks have focused their efforts and resources on lending to large
corporate clients and managing capital markets transactions rather than lending to technology-related companies.
In addition, these lenders may be constrained in their ability to underwrite and hold loans and high yield
securities, as well as their ability to provide equity financing, as they seek to meet existing and future regulatory
capital requirements. We also believe that there is a lack of scaled market participants that are willing to provide
and hold meaningful amounts of a customized financing solution for technology companies. As a result, we
believe our focus on technology-related companies and our ability to invest across the capital structure, coupled
with a limited supply of capital providers, presents an attractive opportunity to invest in technology companies.

Capital Markets Have Been Unable to Fill the Void Left by Banks. Access to underwritten bond and
syndicated loan markets is challenging for many technology companies due to loan size and liquidity. For
example, high yield bonds are generally purchased by institutional investors such as mutual funds and exchange
traded funds (“ETFs”) who, among other things, are highly focused on the liquidity characteristics of the bond
being issued in order to fund investor redemptions and/or comply with regulatory requirements. Accordingly, the
existence of an active secondary market for bonds is an important consideration in these entities’ initial
investment decision.

Syndicated loans arranged through a bank are done either on a “best efforts” basis or are underwritten with
terms plus provisions that permit the underwriters to change certain terms, including pricing, structure, yield and
tenor, otherwise known as “flex”, to successfully syndicate the loan, in the event the terms initially marketed are
insufficiently attractive to investors. Loans provided by companies such as ours provide certainty to issuers in
that we can commit to a given amount of debt on specific terms, at stated coupons and with agreed upon fees. As
we are the ultimate holder of the loans, we do not require market “flex” or other arrangements that banks may
require when acting on an agency basis. In addition, our Adviser has teams focused on both liquid credit and
private credit and these teams are able to collaborate with respect to syndicated loans.
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Robust Demand for Debt Capital. According to Gartner, a research and advisory company, global
technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We believe
global demand for technology products and services will continue to grow rapidly, and that growth will stimulate
demand for capital from technology companies which will continue to require access to capital to refinance
existing debt, support growth and finance acquisitions. We believe that periods of market volatility such as the
dislocation caused by the COVID-19 pandemic and the increased market turbulence and uncertain economic
backdrop in 2022, have accentuated the advantages of private credit. The availability of capital in the liquid
credit market is highly sensitive to market conditions whereas we believe private lending has proven to be a
stable and reliable source of capital through periods of volatility. In addition, we believe the large amount of
uninvested capital held by funds of private equity firms, estimated by Preqin Ltd., an alternative assets industry
data and research company, to be $2.5 trillion as of December 2022, coupled with a growing focus on technology
investing by private equity sponsors, will continue to drive deal activity. We expect that technology companies,
private equity sponsors, venture capital firms, and entrepreneurs will continue to seek partners to provide flexible
financing for their businesses with debt and equity investments provided by companies such as us.

Technology Spend is Large and Increasing. According to Gartner, a research and advisory company,
global technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We
believe global demand for technology products and services will continue to grow rapidly, and that growth will
stimulate demand for capital from technology companies.

Attractive Investment Dynamics. An imbalance between the supply of, and demand for, capital creates
attractive pricing dynamics. With respect to the debt investments in technology companies, we believe the
directly negotiated nature of such financings generally provides more favorable terms to the lender, including
stronger covenant and reporting packages, better call protection, and lender protective change of control
provisions. Further, we believe that historical default rates for technology and software companies have been
lower, and recovery rates have been higher, as compared to the broader leveraged finance market, leading to
lower cumulative losses. With respect to equity and equity-linked investments, we will seek to structure these
investments with meaningful shareholder protections, including, but not limited to, anti-dilution, anti-layering,
and liquidation preferences, which we believe will create the potential for meaningful risk-adjusted long-term
capital gains in connection with the future liquidity events of these technology companies. Lastly, we believe that
in the current environment, lenders with available capital may be able to take advantage of attractive investment
opportunities and may be able to achieve improved economic spreads and documentation terms.

Compelling Business Models. We believe that the products and services that technology companies provide
often have high switching costs and are fundamental to the operations and success of their customers. We
generally invest in dominant or growing players in niche markets that are selling products to established
customer bases. As a result, technology companies have attributes that make them compelling investments,
including strong customer retention rates, and highly recurring and predictable revenue. Further, technology
companies are typically highly capital efficient, with limited capital expenditures and high free cash flow
conversion. In addition, the replicable nature of technology products creates substantial operating leverage which
typically results in strong profitability.

We believe that software businesses make compelling investments because they are inherently diversified
into a variety of sectors due to end market applications and have been one of the more defensive sectors
throughout economic cycles.

Attractive Opportunities in Investments in Technology Companies. We invest in the debt and equity of
technology companies. We believe that opportunities in the debt of technology companies are significant because
of the floating rate structure of most senior secured debt issuances and because of the strong defensive
characteristics of these types of investments. We believe that debt issued with floating interest rates offer a
superior return profile as compared with fixed-rate investments, since floating rate structures are generally less
susceptible to declines in value experienced by fixed-rate securities in a rising interest rate environment. Senior
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secured debt also provides strong defensive characteristics. Senior secured debt has priority in payment among an
issuer’s security holders whereby holders are due to receive payment before junior creditors and equity holders.
Further, these investments are generally secured by the issuer’s assets, which may provide protection in the event
of a default.

We believe that opportunities in the equity of technology companies are significant because of the potential
to generate meaningful capital appreciation by participating in the growth in the portfolio company and the
demand for its products and services. Moreover, we believe that the high-growth profile of a technology
company will generally make it a more attractive candidate for a liquidity event than a company in a non-high
growth industry.

Portfolio and Investment Activity

On November 23, 2021, the Company entered into a warehouse agreement with Cliffwater Corporate
Lending Fund (“Cliffwater”) to warehouse $200.0 million of loans. The Company and Cliffwater agreed to
increase the size of the warehouse to fund additional investments as needed. The warehouse agreement created a
forward obligation for Cliffwater to sell and a forward obligation for the Company to purchase certain
investments owned and held by Cliffwater at the Company’s request. The Company had no obligation to
purchase the investments under the warehouse agreement before aggregate subscriptions for the Company’s
shares reached $450.0 million. On May 2, 2022, the Company broke escrow and utilized net equity proceeds to
purchase $376.1 million of funded principal with an aggregate cost of $371.0 million from Cliffwater, inclusive
of $55.2 million of unfunded commitments. The warehouse agreement terminated upon the Company purchasing
the last investment from Cliffwater in May 2022.

On March 21, 2022, the Board approved multiple purchase agreements with Macquarie US Trading LLC
(“Macquarie”) and certain of its affiliates (each, a “Financing Provider” and collectively, the “Financing
Providers”). Under the purchase agreements, the Company had forward obligations to settle the purchase of
certain investments (the “Warehouse Investments”) from the Financing Providers, each of whom was obligated
to settle the sale of such investments subject to the following conditions: (a) the Company received a minimum
of $450.0 million of subscriptions; and (b) the Board approved the purchase of the specific Warehouse
Investments. As of May 10, 2022, conditions under the purchase agreement were met and we became obligated
to settle $129.2 million of funded principal at the end of the respective minimum day count for each warehouse
investment. As of March 31, 2023, the Company settled its required obligations under the purchase agreements.

As of March 31, 2023, based on fair value, our portfolio consisted of 78.1% first lien senior debt
investments (of which 44.1% we consider to be unitranche debt investments (including “last out” portions of
such loans)), 10.9% second lien senior secured debt investments, 9.6%, preferred equity investments, and 1.4%
common equity investments.

As of March 31, 2023, our weighted average total yield of the portfolio at fair value and amortized cost was
11.6% and 11.6%, respectively, and our weighted average yield of accruing debt and income producing securities
at fair value and amortized cost was 11.9% and 11.9%, respectively. As of March 31, 2023, the weighted average
spread of total debt investments was 5.6%.

As of March 31, 2023, we had investments in 67 portfolio companies with an aggregate fair value of
$2.1 billion. As of March 31, 2023, we had net leverage of 0.79x debt-to-equity.

We expect the pace of our originations to vary with the pace of repayments and the pace at which we raise
funds in our public and private offerings. Currently, rapidly rising interest rates, reduced refinancing activity and
market uncertainty has led to a decline in merger and acquisitions and other public market activity which in turn
has led to decreased repayments over the quarter; however, because we have continued to raise funds in our
public and private offerings, the pace of our originations is strong. We continue to focus on investing in
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industries we view as recession resistant and that we are familiar with, including service oriented sectors such as
software and healthcare, and the credit quality of our portfolio remains consistent. The majority of our
investments are supported by sophisticated financial sponsors who provide operational and financial resources. In
addition, the current lending environment is favorable to direct lenders and Blue OwI’s Credit platform continues
to have the opportunity to invest in large unitranche transactions in excess of $1 billion in size which gives us the
ability to structure the terms and spreads of such deals to include wider spreads, lower loan to values, extended
call protection, attractive leverage profiles and credit protection.

Many of the companies in which we invest have experienced relief and are experiencing improved
profitability from earlier supply chain disruptions resulting from the pandemic, the war between Russia and
Ukraine and elements of geopolitical, economic and financial market instability. In addition, we have seen a
moderation in input costs which has helped to offset the impact of rising rates and support growth. However, in
the event that the U.S. economy enters into a protracted recession, it is possible that the results of some of the
middle market companies similar to those in which we invest could experience deterioration. While we are not
seeing signs of an overall, broad deterioration in our results or those of our portfolio companies at this time, there
can be no assurance that the performance of certain of our portfolio companies will not be negatively impacted
by economic conditions, which could have a negative impact on our future results.

We are continuing to monitor the effect that market volatility, including as a result of a rising interest rate
environment and uncertainty in the banking sector may have on our portfolio companies and our investment
activities. Although we anticipate that a shift in consumer demand may lead to a contraction in the economy, we
believe that the rapid rise in interest rates will meaningfully benefit our net investment income in the fourth
quarter as we continue to see the impact of interest rates exceeding our interest rate floors.
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Our investment activity for the three months ended March 31, 2023 and the year ended December 31, 2022
are presented below (information presented herein is at par value unless otherwise indicated).

Three Months Ended
($ in thousands) March 31, 2023

New investment commitments
Gross originations . .................oo.ii.... $ 50,802
Less:Selldowns . ........ ... .. —

Total new investment commitments ........ $ 50,802
Principal amount of investments funded:
First-lien senior secured debt investments .. ...... $ 40,263
Second-lien senior secured debt investments . . . . .. —
Preferred equity investments .................. 9,776
Common equity investments .................. 14
Total principal amount of investments
funded . ...... ... $ 50,053
Number of new investment commitments in new
portfolio companies(1) .................... 4
Average new investment commitment amount in
new portfolio companies(1) ................ $ 4,533
Weighted average term for new debt investment
commitments (inyears) ................... 4.3
Percentage of new debt investment
commitments at floating rates . . ............ 100.0%
Percentage of new debt investment
commitments at fixed rates ................ — %
Weighted average interest rate of new debt
investment commitments(2) ............... 10.4%

Weighted average spread over applicable base
rate of new debt investment commitments at
floatingrates ............................ 5.5%

(1) Number of new investment commitments represents commitments to a particular portfolio company.

(2) Assumes each floating rate commitment is subject to the greater of the interest rate floor (if applicable) or
3-month SOFR, which was 4.91% as of March 31, 2023.
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For the Year Ended

($ in thousands) December 31, 2022(1)
New investment commitments
Gross originations . .................oooi.... $ 2271
Less: Selldowns ........................... (28)
Total new investment commitments ........ $ 2,243
Principal amount of investments funded:
First-lien senior secured debt investments . . ... ... $ 1,507
Second-lien senior secured debt investments . . ... 238
Preferred equity investments .................. 183
Common equity investments .................. 31
Total principal amount of investments
funded ......... ... ... . ... .. .. .. . ... $ 1,959
Number of new investment commitments in new
portfolio companies(2) .................... 63
Average new investment commitment
AMOUNE . . ..ottt $ 35,600
Weighted average term for new debt investment
commitments (inyears) ................... 6.4
Percentage of new debt investment
commitments at floating rates ............. 100.0%
Percentage of new debt investment
commitments at fixedrates ................ — %
Weighted average interest rate of new debt
investment commitments(3) ............... 10.8%

Weighted average spread over applicable base
rate of new floating rate debt investment
commitments ................. .. .. ...... 6.2%

(1) The Company commenced operations on May 2, 2022.

(2) Number of new investment commitments represents commitments to a particular portfolio company.

(3) Assumes each floating rate commitment is subject to the greater of the interest rate floor (if applicable) or
3-month SOFR, which was 4.59% as of December 31, 2022.

The table below presents our investments at amortized cost and fair value as of the following periods:

As of As of
March 31, 2023 December 31, 2022

($ in thousands) Amortized Cost Fair Value Amortized Cost Fair Value
First-lien senior secured debt

investments(1) ................ $ 1,639,736 $ 1,647,206 $ 1,559,332 $ 1,558,578
Second-lien senior secured debt

investments ................... 237,373 229,621 235,671 $ 226,686
Preferred equity investments(2) . .. .. 206,230 203,256 185,520 $ 181,670
Common equity investments . ...... 29,981 29,993 29,967 $ 29,935
Total Investments . .............. $2,113,320 $2,110,076 $ 2,010,490 $ 1,996,869

(1) 44.1% and 47.3% of which we consider unitranche loans as of March 31, 2023 and December 31, 2022,
respectively.
(2) Includes equity investment in LSI Financing 1 DAC (“LSI Financing”).
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We use GICs for classifying the industry groupings of our portfolio companies. The table below presents the
industry composition of investments based on fair value as of the following periods:

As of
March 31, 2023 December 31, 2022
Aerospace & Defense .. .................. 2.0% 2.2%
Application Software .................... 20.4% 18.2%
Beverages ........... .. i 2.3% 2.5%
Buildings & Real Estate ... ............... 1.0% 1.0%
Commercial Services & Supplies .......... 4.9% 5.1%
Construction & Engineering .............. 0.5% 0.5%
Containers & Packaging . ................. 1.0% 1.1%
Diversified Consumer Services ............ 1.4% 1.5%
Diversified Financial Services ............. 2.4% 2.5%
Electrical Equipment .................... 4.7% 5.0%
Food & Staples Retailing .. ............... 7.1% 7.5%
Health Care Equipment & Supplies ......... 0.7% 0.2%
Health Care Providers & Services .......... 3.0% 3.1%
Health Care Technology ................. 11.1% 10.9%
Insurance ........... .. .. .. ... 4.6% 3.8%
IT Services . ... .. 6.7% 6.9%
Life Sciences Tools & Services ............ 0.2% 0.3%
Pharmaceuticals(1) ...................... 1.1% 0.6%
Professional Services .................... 0.5% 0.4%
Real Estate Management & Development . . . . 1.3% 1.2%
Road & Rail ......... ... ... ... .. .. .. 0.2% 0.2%
Specialty Retail ........................ — % 2.0%
Systems Software . ...................... 22.9% 23.3%
Total ....... ... ... ... L 100.0% 100.0%

(1) Includes equity investment in LSI Financing.

We classify the industries of our portfolio companies be end-market (such as health care technology) and
not by the product or services (such as software) directed to those end-markets.

The table below presents investments by geographic composition based on fair value as of the following
periods:

As of
March 31, 2023 December 31, 2022

United States:

Midwest . ... 11.9% 12.0%
Northeast ......................... 25.5% 25.9%
South .......... ... ... ... .. ...... 35.3% 35.2%
West .o 21.0% 21.7%
International ........................... 6.3% 5.2%
Total ......... .. ... .. ... .. .. .. .. ... ... 100.0% 100.0%
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The table below presents the weighted average yields and interest rates of our investments at fair value as of
the following periods:

As of
March 31, 2023 December 31, 2022

Weighted average total yield of portfolio .... 11.6% 11.0%
Weighted average total yield of debt and

income producing securities .. ........... 11.9% 11.2%
Weighted average interest rate of debt

SECUIIHIeS . oo v vt 11.1% 6.2%
Weighted average spread over base rate of all

floating rate investments ............... 5.6% 6.2%

The weighted average yield of our accruing debt and income producing securities is not the same as a return
on investment for our shareholders but, rather, relates to our investment portfolio and is calculated before the
payment of all of our and our subsidiaries’ fees and expenses. The weighted average yield was computed using
the effective interest rates as of each respective date, including accretion of original issue discount and loan
origination fees, but excluding investments on non-accrual status, if any. There can be no assurance that the
weighted average yield will remain at its current level.

Our Adviser monitors our portfolio companies on an ongoing basis. It monitors the financial trends of each
portfolio company to determine if they are meeting their respective business plans and to assess the appropriate
course of action with respect to each portfolio company. Our Adviser has several methods of evaluating and
monitoring the performance and fair value of our investments, which may include the following:

e assessment of success of the portfolio company in adhering to its business plan and compliance with
covenants;

e periodic and regular contact with portfolio company management and, if appropriate, the financial or
strategic sponsor, to discuss financial position, requirements and accomplishments;

e comparisons to other companies in the portfolio company’s industry; and
e review of monthly or quarterly financial statements and financial projections for portfolio companies.
As part of the monitoring process, our Adviser employs an investment rating system to categorize our

investments. In addition to various risk management and monitoring tools, our Adviser will rate the credit risk of
all investments on a scale of 1 to 5.

This system is intended primarily to reflect the underlying risk of a portfolio investment relative to our
initial cost basis in respect of such portfolio investment (i.e., at the time of origination or acquisition), although it
may also take into account the performance of the portfolio company’s business, the collateral coverage of the
investment and other relevant factors. The rating system is as follows:

Investment Rating ~ Description

1 Investments rated 1 involve the least amount of risk to our initial cost basis. The borrower is
performing above expectations, and the trends and risk factors for this investment since
origination or acquisition are generally favorable;

2 Investments rated 2 involve an acceptable level of risk that is similar to the risk at the time of
origination or acquisition. 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 Investments rated 3 involve a borrower performing below expectations and indicates that the
loan’s risk has increased somewhat since origination or acquisition;
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Investment Rating ~ Description

4 Investments rated 4 involve a borrower performing materially below expectations and indicates
that 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); and

5 Investments rated 5 involve a borrower performing substantially below expectations and
indicates that 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.

Our Adviser rates the investments in our portfolio at least quarterly and it is possible that the rating of a
portfolio investment may be reduced or increased over time. For investments rated 3, 4 or 5, our Adviser
enhances its level of scrutiny over the monitoring of such portfolio company.

The Adviser has built out its portfolio management team to include workout experts who closely monitor
our portfolio companies and who, on at least a quarterly basis, assess each portfolio company’s operational and
liquidity exposure and outlook to understand and mitigate risks; and, on at least a monthly basis, evaluates
existing and newly identified situations where operating results are deviating from expectations. As part of its
monitoring process, the Adviser focuses on projected liquidity needs and where warranted, re-underwriting
credits and evaluating downside and liquidation scenarios.

The Adviser focuses on downside protection by leveraging existing rights available under our credit
documents; however, for investments that are significantly underperforming or which may need to be
restructured, the Adviser’s workout team partners with the investment team and all material amendments,
waivers and restructurings require the approval of a majority of the Investment Committee.

The table below presents the composition of our portfolio on the 1 to 5 rating scale as of the following
periods:

As of As of
March 31, 2023 December 31, 2022

Investment Rating Fair Value Percentage Fair Value Percentage
($ in thousands)

Pt $ 27,321 1.3% $ 27,333 1.4%
2 2,063,331 97.8% 1,949,995 97.6%
G TP 19,424 0.9% 19,541 1.0%
Ao — — % — — %
S — — % — — %
Total ....... ... ... ... ... . ... . ... $ 2,110,076 100.0%  $ 1,996,869 100.0%

The table below presents the amortized cost of our performing and non-accrual debt investments as of the
following periods:

As of As of
March 31, 2023 December 31, 2022
($ in thousands) Amortized Cost Percentage Amortized Cost Percentage
Performing ....... ... ... ... ... ... $ 1,877,109 100.0% $ 1,795,003 100.0%
Non-accrual ........................ — — % $ — — %
Total ........ ... ... ... ... ......... $ 1,877,109 100.0% $ 1,795,003 100.0%
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Loans are generally placed on non-accrual status when there is reasonable doubt that principal or interest
will be collected in full. Accrued interest is generally reversed when a loan is placed on non-accrual status.
Interest payments received on non-accrual loans may be recognized as income or applied to principal depending
upon management’s judgment regarding collectability. Non-accrual loans are restored to accrual status when past
due principal and interest is paid current and, in management’s judgment, are likely to remain current.
Management may make exceptions to this treatment and determine to not place a loan on non-accrual status if the
loan has sufficient collateral value and is in the process of collection.

Results of Operations

The table below presents the operating results for the three months ended March 31, 2023 and the year
ended December 31, 2022:

For the Three Months
($ in thousands) Ended March 31, 2023
Total Investment Income . ................. $ 59,962
Less: Net operating expenses . ............... (27,564)

Net Investment Income (Loss) Before
Taxes ............. . 32,398
Less: Excisetaxes ..................... —

Net Investment Income (Loss) After
TAXES . o ov et e $ 32,398

Net change in unrealized gain (loss) ........... 9,122
Net realized gain (loss) ..................... —

Net Increase (Decrease) in Net Assets

Resulting from Operations ........... $ 41,520
For the Year Ended
($ in thousands) December 31, 2022(1)
Total Investment Income ................... $ 96,557
Less: Net operating eXpenses . ................ (37,427)
Net Investment Income (Loss) Before
Taxes ......... . 59,130
Less: Excisetaxes ...................... (287)
Net Investment Income (Loss) After
TAXES . oo et $ 58,843
Net change in unrealized gain (loss) ............ (13,154)
Net realized gain (loss) . ..................... 43

Net Increase (Decrease) in Net Assets
Resulting from Operations ............ $ 45,732

(1) The Company commenced operations on May 2, 2022.

Net increase (decrease) in net assets resulting from operations can vary from period to period as a result of
various factors, including the level of new investment commitments, expenses, the recognition of realized gains
and losses and changes in unrealized appreciation and depreciation on the investment portfolio. Additionally,
although we were initially capitalized on September 30, 2021, we commenced operations and began investing
activities in May 2022. As a result, comparisons may not be meaningful.
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Investment Income

The table below presents investment income for the three months ended March 31, 2023 and the year ended
December 31, 2022:

For the Three Months
($ in thousands) Ended March 31, 2023
Interest iNCOME . . ..o oo v vt $ 47,894
Payment-in-kind interest income .............. 3,454
Payment-in-kind dividend income ............. 8,014
Otherincome ..............cciiiin... 600
Total Investment Income . .................. $ 59,962

For the Year Ended

($ in thousands) December 31, 2022(1)
Interestincome . ............ ..., $ 77,592
Payment-in-kind interest income . .............. 5,913
Payment-in-kind dividend income . ............. 9,465
Otherincome ......... ... 3,587
Total Investment Income . .................. $ 96,557

(1) The Company commenced operations on May 2, 2022.

We generate revenues primarily in the form of interest income from the investments we hold. In addition,
we may generate income from dividends on either direct equity investments or equity interest obtained in
connection with originated loans, such as options, warrants, or conversion rights. Included in interest income are
other fees such as prepayment fees and accelerated amortization of upfront fees from unscheduled paydowns.
Additionally, although we were initially capitalized on September 30, 2021, we commenced operations and
began investing activities in May 2022. As a result, comparisons may not be meaningful.

Expenses

The table below presents expenses for the three months ended March 31, 2023 and the year ended
December 31, 2022:

For the Three Months
($ in thousands) Ended March 31, 2023
Interest EXPense .. .........ooeeiiiiinn.... $ 19,398
Managementfees .............. .. ... ... ... 3,214
Performance based incentive fees ............. 4,629
Shareholder servicing fees ................... 323
Total Operating Expenses .................. L564
For the Year Ended
($ in thousands) December 31, 2022(1)
INterest EXPense .. ...ovvevnee e $ 32,731
Management fees . .............. ... ... 4,897
Performance based incentive fees .............. 7,714
Shareholder servicing fees .. .................. 262
Total Operating Expenses . .............. 45,604
Management fees waived .................... (3,044)
Incentive fees waived ....................... (5,133)
Expense Support ........ .. ... oo (174)
Recoupment of expense support ............... 174
Net Operating Expenses ................ $ 37,427

(1) The Company commenced operations on May 2, 2022.
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Under the terms of the Administration Agreement, we reimburse the Adviser for services performed for us.
In addition, pursuant to the terms of the Administration Agreement, the Adviser may delegate its obligations
under the Administration Agreement to an affiliate or to a third party and we reimburse the Adviser for any
services performed for us by such affiliate or third party.

Although we were initially capitalized on September 30, 2021, we commenced operations and began
investing activities in May 2022. As a result, comparisons may not be meaningful.

Income Taxes, Including Excise Taxes

We have elected to be treated as a RIC under Subchapter M of the Code, and we intend to operate in a
manner so as to continue to qualify for the tax treatment applicable to RICs. To qualify for tax treatment as a
RIC, we must, among other things, distribute to our shareholders in each taxable year generally at least the sum
of (1) 90% of our investment company taxable income, as defined by the Code, and (ii) 90% of our net
tax-exempt income for that taxable year. To maintain our tax treatment as a RIC, we, among other things, intend
to make the requisite distributions to our shareholders, which generally relieves us from U.S. federal income tax
imposed on our income.

Depending on the level of taxable income earned in a tax year, we can be expected to carry forward taxable
income (including net capital gains, if any) in excess of current year dividend distributions from the current tax year
into the next tax year and pay a nondeductible 4% U.S. federal excise tax on such taxable income, as required. To
the extent that we determine that our estimated current year annual taxable income will be in excess of estimated
current year dividend distributions from such income, we will accrue excise tax on estimated excess taxable income.

For three months ended March 31, 2023, we did not record U.S. federal excise tax. For the year ended
December 31, 2022, we recorded $0.3 million for U.S. federal excise tax.

Net Change in Unrealized Gains (Loss) on Investments

We fair value our portfolio investments quarterly and any changes in fair value are recorded as unrealized
gains or losses. The table below presents the composition to the net change in unrealized gains (losses) for the
following periods:

For the Three Months
($ in thousands) Ended March 31, 2023
Net change in unrealized gain (loss) on
INVESIMENTS .« « v v v e e e e e e e $9,143
Net change in translation of assets and liabilities
in foreign currencies ... ........ .. .. .. ... 21
Net change in unrealized gain (loss) . .. ... $9,122
For the Year Ended
($ in thousands) December 31, 2022(1)
Net change in unrealized gain (loss) on
INVESEMENTS .« oo vt e et e e e $(13,258)
Net change in translation of assets and liabilities in
foreign currencies .............. ... ..., 104
Net change in unrealized gain (loss) . . . . ... $(13,154)

(1) The Company commenced operations on May 2, 2022.

We were initially capitalized on September 30, 2021, we commenced operations and began investing
activities in May 2022. As a result, comparisons may not be meaningful.
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The primary driver of our portfolio’s unrealized loss was primarily driven by a decrease in the fair value of
our debt investments due to current market conditions, including public market volatility, and credit spreads
widening. The table below presents the ten largest contributors to the change in net unrealized gain (loss) on
investments for the following periods:

For the Three Months
w Ended March 31, 2023
($ in thousands)
Remaining Portfolio Companies ................ $4,166
Asurion, LLC . ... ... .. . . . 1,382
Kaseya,Inc. ........ ... ... . i 955
SailPoint Technologies Holdings, Inc. ........... 868
Minerva Holdco, Inc. (dba Athenahealth, Inc.) . ... 685
Circana Group, L.P. (fka The NPD Group, L.P.) ... 645
Zendesk,Inc. . ........ ... ... .. . ... .. 597
Hyperion Refinance S.a.r.l (dba Howden Group) . . . 483
Grayshift, LLC ........ ... ... ... ... ... ..... 427
Fortra, LLC (f/k/a Help/Systems Holdings, Inc.) . .. (524)
Perforce Software, Inc. ....................... (541)
Total . ... $9,143
Net Change in
Unrealized Gain (Loss)
for the Year Ended
Portfolio Company December 31, 2022(1)
($ in thousands)
Knockout Intermediate Holdings I Inc. (dba Kaseya
INC) oo $ 1,228
CDK Global,Inc. ......... ... .. ... ... 725
Anaplan,Inc. ......... ... ... ... oL 666
Remaining Portfolio Companies ............... 374
Asurion, LLC ........... ... ... ... ... ...... (4,730)
Minerva Holdco, Inc. ........................ (3,944)
Fortra, LLC (f/k/a Help/Systems Holdings, Inc.) . . . (3,378)
Barracuda Networks, Inc. . .................... (1,281)
Dodge Construction Network . ................. (1,695)
RealPage,Inc. .......... ... .. ... .. ... ...... (741)
Sovos Compliance, LLC ..................... (482)
Total .......... ... ... ... ... ... $(13,258)

(1) The Company commenced operations on May 2, 2022.

Net Realized Gains (Losses) on Investments

The table below presents the change to the realized gains and losses on sold investment portfolio companies
for the following period:

For the Three Months
($ in thousands) Ended March 31, 2023
Net realized gain (loss) on investments ......... $ 2
Net realized gain (loss) on foreign currency
transactions . .. .....ovvt e 2
Net realized gain (loss) ................. $—



For the Year Ended

($ in thousands) December 31, 2022(1)
Net realized gain (loss) on investments . ......... $17
Net realized gain (loss) on foreign currency
transactions . ..........c..eiiireienranan.. 26
Net realized gain (loss) ................. $43

(1) The Company commenced operations on May 2, 2022.

Selected Financial Data

The following table below sets forth our consolidated financial data as of and for the year ended
December 31, 2022. The selected consolidated financial data has been derived from our audited consolidated
financial statements, which is included elsewhere in this prospectus.

For the Year Ended
December 31, 2022(1)

($ in thousands, except per share amounts)
Consolidated Statement of Operations Data

Income
Total investment income . .. .............. $ 96,557
Expenses
Total operating expenses ................ 45,604
Management and incentive fees waived . . . .. (8,177)
Expense support ............ ... .. ... (174)
Recoupment of expense support . .......... 174
Net operating eXpenses . .. ............c..ou... 37,427
Net investment income (loss) before income
BAXES vttt e 59,130
Excise tax expenses (benefit) ................. 287
Net investment income (loss) after income
XS &ttt e 58,843
Total net realized and unrealized gain (loss) .. ... (13,111)
Net increase (decrease) in net assets resulting from
OPETALIONS . o\ttt et $ 45,732
Net increase (decrease) in net assets resulting from
operations-Class S common stock ........... $ 3,001
Net increase (decrease) in net assets resulting from
operations-Class D common stock ........... $ 19
Net increase (decrease) in net assets resulting from
operations-Class I common stock ............ $ 42,712
Earnings per share—basic and diluted of Class S
common stock(2) ......... ... $ 057
Earnings per share—basic and diluted of Class D
common stock(3) ......... ... $ 029
Earnings per share—basic and diluted of Class I
common StocK ... ... $ 0.59

(1) The Company commenced operations on May 2, 2022.
(2) Class S were first issued on June 1, 2022.
(3) Class D were first issued October 3, 2022.
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December 31, December 31,

2022 2021

($ in thousands, except per share amounts)
Consolidated Balance Sheet Data
Investments at fairvalue ...................... $1,996,869 $ —
Cash ... . $ 28,061 $ 86
Total asSets . . oo vttt $2,043,570 $ 151
Total debt (net of unamortized debt issuance

COSES) vt $1,017,914 $ —
Total liabilities . .................oouiiin.... $1,054,073 $ —
Total Net aSSEtS . . oo oottt e $ 989,497 $ 151
Net asset value per Class S share(l) ............. $ 10.02 $§ —
Net asset value per Class D share(1) ............. $ 10.02 $ —
Net asset value per Class Ishare ................ $ 10.02 $10.00
Other Data:
Number of portfolio companies at yearend . ...... 63 N/A
Distributions declared per share ................ $ 0.52161 N/A
Total return based on net asset value ............. 5.5% N/A
Weighted average total yield of portfolio at fair

value . ... 11.0% N/A
Weighted average total yield of portfolio at

amortized cost . ....... .. 10.9% N/A
Weighted average yield of debt and income

producing securities at fair value .............. 11.2% N/A
Weighted average yield of debt and income

producing securities at amortized cost .. ........ 11.1% N/A
Fair value of debt investments as a percentage of

principal ....... ... 97.5% N/A

(1) There were no Class S or Class D common shares outstanding as of December 31, 2021.

Selected Quarterly Financial Data (Unaudited)

For the Three For the Three For the Three
Months Ended Months Ended Months Ended
($ in thousands, except per share amounts) June 30, 2022(1) September 30, 2022 December 31, 2022
Investment income ..................... $ 10,176 $35,696 $50,685
Net operating eXpenses . . ... ............. 3,180 11,869 22,378
Net investment income (loss) . ............ 6,996 23,827 28,307
Excise tax expense (benefit) .......... — 225 62

Net realized and unrealized gains (losses) . . . (12,129) (2,600) 1,618
Net increase (decrease) in net assets resulting

from operations . . .................... $ (5,133) $21,002 $29,863
Net asset value per Class S share as of the

end of the quarter(2) .................. $ 9.81 $ 993 $ 10.02
Net asset value per Class D share as of the

end of the quarter(3) .................. $ — $ — $ 10.02
Net asset value per Class I share as of the end

of thequarter ....................... $ 9.8l $ 993 $ 10.02
Earnings (losses) per share—basic and

diluted of Class S common stock(2) ..... $ (0.09) $ 0.12 $ 029
Earnings (losses) per share—basic and

diluted of Class D common stock(3) ..... $ — $ — $ 0.29
Earnings (losses) per share—basic and

diluted of Class I common stock ........ $ (0.09) $ 029 $ 032

(1) The Company commenced operations on May 2, 2022.
(2) Class S were first issued on June 1, 2022.
(3) Class D were first issued on October 3, 2022.
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Financial Condition, Liquidity and Capital Resources

Our liquidity and capital resources are generated primarily from the net proceeds of our offering and from
cash flows from interest, dividends and fees earned from our investments and principal repayments and proceeds
from sales of our investments. The primary uses of our cash are for (i) investments in portfolio companies and
other investments to comply with certain portfolio diversification requirements, (ii) the cost of operations
(including paying or reimbursing the Adviser), (iii) debt service, repayment and other financing costs of any
borrowings and (iv) cash distributions to to the holder of our shares.

We may from time to time enter into debt facilities or issue debt securities. Additional financings could
include additional SPV drop down facilities and unsecured notes. Any such incurrence or issuance would be
subject to prevailing market conditions, our liquidity requirements, contractual and regulatory restrictions and
other factors. In accordance with the 1940 Act, with certain limited exceptions, we are only allowed to incur
borrowings, issue debt securities or issue preferred stock, if immediately after the borrowing or issuance, the
ratio of total assets (less total liabilities other than indebtedness) to total indebtedness plus preferred stock, is at
least 150%. As of March 31, 2023, our asset coverage ratio was 219.3%. We seek to carefully consider our
unfunded commitments for the purpose of planning our ongoing financial leverage. Further, we maintain
sufficient borrowing capacity within the 150% asset coverage limitation to cover any outstanding unfunded
commitment we are required to fund. For the three months ended March 31, 2023, our weighted average cost of
debt was 7.8%.

Cash as of March 31, 2023, taken together with our available debt capacity of $317.0 million, is expected to
be sufficient for our investing activities and to conduct our operations in the near term. Our long-term cash needs
will include principal payments on outstanding indebtedness and funding of additional portfolio investments.
Funding for long-term cash need will come from unused net proceeds from financing activities. We believe that
our liquidity and sources of capital are adequate to satisfy our short and long-term cash requirements. We cannot,
however, be certain that these sources of funds will be available at a time and upon terms acceptable to us in
sufficient amounts in the future. As of March 31, 2023, we had $317.0 million available under our credit
facilities.

As of March 31, 2023, we had $25.3 million in cash. For the three months ended March 31, 2023, we used
$44.6 million in cash for operating activities, primarily as a result of funding portfolio investments of
$97.3 million. Cash provided by financing activities was $41.8 million during the period, which was the result of
proceeds from gross borrowings on our credit facilities of $60.0 million, partially offset by repayments on our
credit facilities of $152.0 million, and $173.6 million of proceeds from issuance of common shares.

Net Assets
Share Issuances

In connection with our formation, we have the authority to issue 3,000,000,000 common shares, $0.01 per
share par value, 1,000,000,000 of which are classified as Class S common shares, 1,000,000,000 of which are
classified as Class D common shares, and 1,000,000,000 of which are classified as Class I common shares.
Pursuant to our Registration Statement on Form N-2 (File No. 333-260095), we registered $5,000,000,000 in any
combination of amount of shares of Class S, Class D, and Class I common stock at an initial public offering price
of $10.00 per share.

On September 30, 2021, we issued 100 common shares for $1,000 to OTCA, an affiliate of the Adviser.

On October 6, 2021, we received a subscription agreement totaling $50 million for the purchase of shares of
our Class I common stock from Feeder FIC ORTIC and Blue Owl Holdings, entities affiliated with the Adviser.
Pursuant to the terms of that subscription agreement, Feeder FIC ORTIC and Blue Owl Holdings agreed to pay

for such Class I shares upon demand by one of our executive officers. Such purchase or purchases of our Class I
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shares will be included for purposes of determining when we satisfied the minimum offering requirement. On
December 30, 2021, Feeder FIC ORTIC purchased 15,000 Class I shares at a per share price of $10.00. The
purchase price of these shares sold was equal to the initial public offering price of such shares.

The shares purchased by OTCA and Feeder FIC ORTIC are subject to a lock-up pursuant to FINRA Rule
5110(e)(1) for a period of 180 days from the date of commencement of sales in our offering, and OTCA, Feeder
FIC ORTIC, and Blue Owl Holdings, and their permitted assignees may not engage in any transaction that would
result in the effective economic disposition of the Class I shares. In addition, OTCA will not tender the Class I
shares it purchased on September 30, 2021 for repurchase as long as our Adviser remains the investment adviser
of the Company. There is no current intention for our Adviser to discontinue its role.

The table below presents transactions with respect to shares of our common stock for the following periods:

For the Three Months Ended March 31, 2023

Class S Class D Class I Total

($ in thousands, except share amounts) Shares Amount Shares Amount Shares Amount Shares Amount
Shares/gross proceeds from the

continuous public offering . . . . . 5,999,843 $60,846 419,426 $4,240 2,623,057 $ 26,471 9,042,326 $ 91,557
Shares/gross proceeds from the

private placements . .......... — — — — 8,114,089 82,322 8,114,089 82,322
Reinvestment of distributions .... 181,104 1,835 2,343 24 1,120,721 11,351 1,304,168 13,210
Repurchased shares ............ (95,317)  (965) — —  (3,475,640) (35,173) (3,570,957) (36,138)
Total shares/gross proceeds . . . . .. 6,085,630 $61,716 421,769 $4,264 8,382,227 $ 84,971 14,889,626 $150,951
Salesload .................... — (264) — — — — — (264)
Total shares/net proceeds ....... 6,085,630 $61,452 421,769 4,264 8,382,227 $ 84,971 14,889,626 $150,687

For the Year Ended December 31, 2022

Class S Class D Class I Total

($ in thousands, except share
amounts) Shares Amount  Shares Amount Shares Amount Shares Amount
Shares/gross proceeds from the

continuous public

offering . ................ 10,701,296 $107,249 106,732 $1,065 8,221,693 $ 81,980 19,029,721 $190,295
Shares/gross proceeds from the

private placements ........ — — — — 81,114,960 809,660 81,114,960 809,660
Reinvestment of

distributions ............. 79,019 789 287 3 1,343,126 13,386 1,422,432 14,178
Repurchased shares ......... — — — —  (2,876,529) (28,762) (2,876,529) (28,762)
Total shares/gross proceeds ... 10,780,315 $108,038 107,019 $1,068 87,803,250 $876,264 98,690,584 $985,370
Salesload ................. — (581) — — — — — (581)
Total shares/net proceeds . . . .. 10,780,315 $107,457 107,019 1,068 87,803,250 $876,264 98,690,584 $984,789
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From Inception (June 22, 2021) to December 31, 2021

Class S Class D Class I Total

($ in thousands, except share amounts) Shares Amount Shares Amount Shares Amount Shares Amount
Shares/gross proceeds from the continuous

public offering .................... — $— — $— 15,100  $151 15,100  $151
Shares/gross proceeds from the private

placements ....................... — — — — — — — —
Reinvestment of distributions .. ......... — — — — — — — —
Repurchased shares . .................. — — — — — — — —
Total shares/gross proceeds ............ — $— — $— 15,100  $151 15,100  $151
Salesload .......................... — — — — — — — —
Total shares/net proceeds .............. — $— — $— 15,100  $151 15,100  $151

In accordance with our share pricing policy, we will modify our public offering prices to the extent
necessary to comply with the requirements of the 1940 Act, including the requirement that we will not sell shares
at a net offering price below the net asset value per share unless we obtain the requisite approval from our
shareholders.

The changes to our offering price per share since the commencement of our initial continuous public
offering and associated effective dates of such changes were as follows:

Class S
Maximum Upfront
Net Offering Price Sales Load (per Maximum Offering
Effective Date (per share) share)(1) Price (per share)
June 1,2022 ................. $ 9.96 $— $ 9.96
July 1,2022 ... .. $ 9.81 $— $ 9.81
August 1,2022 ... ... ... $10.00 $— $10.00
September 1,2022 ............ $10.03 $— $10.03
October 1,2022 .............. $ 9.93 $— $ 9.93
November 1,2022 ............ $ 9.97 $— $ 9.97
December 1,2022 ............ $10.01 $— $10.01
January 1,2023 .............. $10.02 $— $10.02
February 1,2023 ............. $10.17 $— $10.17
March 1,2023 ............... $10.15 $— $10.15

(1) Maximum potential upfront sales load per share on Class S shares that can be charged by financial
intermediaries is 3.5% of the net offering price.

Class D
Maximum Upfront
Net Offering Price Sales Load (per Maximum Offering
Effective Date (per share) share)(1) Price (per share)
June 1,2022 ................. $ 9.96 $— $ 9.96
July 1,2022 ...l $ 9.81 $— $ 9.81
August 1,2022 ......... ... .. $10.00 $— $10.00
September 1,2022 . ........... $10.04 $— $10.04
October 1,2022 .............. $ 9.93 $— $ 9.93
November 1,2022 ............ $ 9.97 $— $ 9.97
December 1,2022 ............ $10.01 $— $10.01
January 1,2023 .............. $10.02 $— $10.02
February 1,2023 ............. $10.17 $— $10.17
March 1,2023 ............... $10.15 $— $10.15
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(1) Maximum potential upfront sales load per share on Class D shares that can be charged by financial
intermediaries is 1.5% of the net offering price.

Class I

Maximum Upfront
Net Offering Price Sales Load (per Maximum Offering

Effective Date (per share) share) Price (per share)
Initial offering price .......... $10.00 $— $10.00
June 1,2022 ......... ... ... $ 9.96 $— $ 9.96
July 1,2022 ................. $ 9.81 $— $ 9.81
August 1,2022 .............. $10.00 $— $10.00
September 1,2022 . ........... $10.04 $— $10.04
October 1,2022 .............. $ 9.93 $— $ 9.93
November 1,2022 ............ $ 9.97 $— $ 9.97
December 1,2022 ............ $10.01 $— $10.01
January 1,2023 .............. $10.02 $— $10.02
February 1,2023 ............. $10.17 $— $10.17
March 1,2023 ............... $10.15 $— $10.15
Distributions

Subject to our Board’s discretion, we intend to authorize and declare monthly distribution amounts per share
of common stock, payable monthly in arrears.

The following table presents cash distributions per share that were declared during the three months ended
March 31, 2023 and the year ended December 31, 2022:

For the Three Months Ended March 31, 2023

Distribution
Per
Declaration Date Record Date Payment Date Share(1) Distribution Amount(2)
($ in thousands, except per share amounts) ClassS ClassD  Class1
November 22,2022 ........ January 31,2023  February 24,2023  $0.07550 $1,010 $ 19 $ 6,766
January 25,2023 .......... January 31, 2023  February 24,2023  0.07478 909 19 6,746
February 21,2023 ......... February 28,2023  March 23, 2023 0.07478 1,019 27 7,110
March 22,2023 ........... March 31, 2023 April 26, 2023 0.07478 1,137 38 7,193

Total $0.29984 $4,075 $103 $27.815

(1) Distributions per share are gross of shareholder servicing fees.
(2) Distribution amounts are net of shareholder servicing fees.

For the Year Ended December 31, 2022

Distribution
Declaration Date(1) Record Date Payment Date Shlajle':(Z) Distribution Amount(3)(4)

($ in thousands, except per share amounts) ClassS ClassD  Class1

May 3,2022 ........... May 31, 2022 June 23,2022 $0.04583 $§ — $— $ 2,449
June 24,2022 .......... June 30, 2022 July 26, 2022 0.05810 4 — 3,435
July 25,2022 .......... July 31, 2022 August 24, 2022 0.06131 70 — 4,044
August 23,2022 ........ August 31,2022 September 26, 2022 0.06458 169 — 4,511
September 26, 2022 . . ... September 30, 2022 October 26, 2022 0.07112 336 — 5,424
October 21,2022 ....... October 31,2022 November 26, 2022 0.07112 461 2 5,881
November 22, 2022 .. ... November 30, 2022 December 23, 2022 0.07478 620 4 6,462
December 21,2022 .. ... December 30, 2022 January 26, 2023 0.07478 728 8 6,567

Total $0.52162 $2,388 § 14 $38,773
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(1) On November 22, 2022, the Board declared a special distribution of $0.07500 per share, payable on or
before February 28, 2023 to shareholders of record as of January 31, 2023.

(2) Distributions per share are gross of shareholder servicing fees.

(3) Distribution amounts are net of shareholder servicing fees.

(4) The Company commenced operations on May 2, 2022.

We have adopted a distribution reinvestment plan pursuant to which shareholders (except for residents of
Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North
Carolina, Ohio, Oklahoma, Oregon, Vermont and Washington investors and clients of participating broker-
dealers that do not permit automatic enrollment in our distribution reinvestment plan) will have their cash
distributions automatically reinvested in additional shares of the Company’s same class of common stock to
which the distribution relates unless they elect to receive their distributions in cash.

We may fund our cash distributions to shareholders from any source of funds available to us, including but
not limited to offering proceeds, net investment income from operations, capital gains proceeds from the sale of
assets, dividends or other distributions paid to us on account of preferred and common equity investments in
portfolio companies and expense support from the Adviser, which is subject to recoupment. In no event,
however, will funds be advanced or borrowed for the purpose of distributions, if the amount of such distributions
would exceed our accrued and received revenues for the previous four quarters, less paid and accrued operating
expenses with respect to such revenues and costs.

Sources of distributions, other than net investment income and realized gains on a U.S. GAAP basis, include
required adjustments to U.S. GAAP net investment income in the current period to determine taxable income
available for distributions.

The following table reflects the source of cash distributions on a U.S. GAAP basis that the Company has
declared on its shares of common stock for the following periods:

For the Three Months Ended March 31, 2023

Source of Distribution(2) Per Share(1) Amount Percentage
($ in thousands, except per share amounts)
Net investment inCome . .. .................. $ 0.29448 $32,398 101.3%
Net realized gain (loss) on investments . ....... (0.00002) 2) — %
Distributions in excess of (undistributed) net

investmentincome ...................... 0.00538 (403) (1.3)%
Total ....... ... ... ... . . . $ 0.29984 $31,993 100.0%

(1) Distributions per share are gross of shareholder servicing fees.
(2) Data in this table is presented on a consolidated basis. Refer to Note 11 “Financial Highlights” for amounts
by share class.

For the Year Ended December 31, 2022(1)

Source of Distribution(3) Per Share(2) Amount Percentage
($ in thousands, except per share amounts)
Net investment inCome . .. .................. $ 0.75909 $ 58,843 142.9%
Net realized gain (loss) on investments . ....... 0.00017 17 — %
Distributions in excess of (undistributed) net

investmentincome ...................... (0.23764) (17,685) (42.9)%
Total ....... ... ... ... .. $ 0.52162 $ 41,175 100.0%
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(1) The Company commenced operations on May 2, 2022.

(2) Distributions per share are gross of shareholder servicing fees.

(3) Data in this table is presented on a consolidated basis. Refer to Note 11 “Financial Highlights” for amounts
by share class.

Share Repurchases

The Board has complete discretion to determine whether we will engage in any share repurchase, and if so,
the terms of such repurchase. At the discretion of our Board, the Company may use cash on hand, cash available
from borrowings, and cash from the sale of our investments as of the end of the applicable period to repurchase
shares.

The Company has commenced a share repurchase program pursuant to which the Company intends to
conduct quarterly repurchase offers to allow its shareholders to tender their shares at a price equal to the net
offering price per share for the applicable class of shares on each date of repurchase. All shares purchased by the
Company pursuant to the terms of each offer to repurchase will be retired and thereafter will be authorized and
unissued shares. The Company intends to limit the number of shares to be repurchased in each quarter to no more
than 5.00% of its outstanding shares of common stock.

Any quarterly 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.

The table below presents our share repurchase activity:

Tender Offer Tender Purchase Price Shares
Offer Date Class Expiration Offer per Share Repurchased
($ in thousands, except per share and share amounts)
August 25,2022 ... | September 30,2022 $ 6,703 $9.93 675,034
November 28,2022 ................... I December 30, 2022  $22,059 $10.02 2,201,495
February 28,2023 . ......... .. ... ... ... I March 31, 2023 $35,173 $10.12 3,475,640
February 28,2023 . ......... .. ... ... ... S March 31, 2023 $ 965 $10.12 95,317

Debt
Aggregate Borrowings

The tables below present our debt obligations as of the following periods:

As of
March 31, 2023

Aggregate Net

Principal Outstanding Amount Carrying
($ in thousands) Committed Principal Available(1) Value(2)
SPV Asset Facility I ..................... $1,000,000 $630,000 $ 499 $623,637
Revolving Credit Facility ................. 750,000 308,491 316,495 304,136
TotalDebt ............................ $1,750,000 $938,491 $316,994 $927,773

(1) The amount available reflects any collateral related limitations at the Company level related to each credit
facility’s borrowing base.
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(2) The carrying value of our SPV Asset Facility I and Revolving Credit Facility are presented net unamortized

debt issuance costs of $6.4 million and $4.3 million, respectively.

As of
December 31, 2022

Aggregate Net

Principal Outstanding Amount Carrying
($ in thousands) Committed Principal Available(1) Value(2)
SPV Asset Facility I ................... $1,000,000 $ 614,000 $ 2,867 $ 607,253
Revolving Credit Facility ............... 750,000 415,229 18,647 410,661
Total Debt .......................... $1,750,000  $1,029,229 $21,514 $1,017,914

(1) The amount available reflects any collateral related limitations at the Company level related to each credit
facility’s borrowing base.

(2) The carrying value of our SPV Asset Facility I and Revolving Credit Facility are presented net unamortized

debt issuance costs of $6.7 million and $4.6 million, respectively.

The table below presents the components of interest expense for the three months ended March 31, 2023
and the year ended December 31, 2022:

For the Three Months
($ in thousands) Ended March 31, 2023(1)
Interest Expense ............ ... ... ... ... $ 18,724
Amortization of debt issuance costs .......... 674
Total Interest Expense .................... $ 19,398
Average interestrate(1) ................... 7.8%
Average daily outstanding borrowings(1) .. ... 970,002
(1) Averages are calculated based on annualized amounts.

For the Year Ended

December 31, 2022(1)
Interest Expense(2) ......................... $ 32,128
Amortization of debt issuance costs ............ (1,967)
Total Interest EXpense .................uuuu.. $ 30,161
Average interestrate(3)(4) . ... ... 6.6%
Average daily borrowings(3)(4) ............... 676,278

(1) The Company commenced operations on May 2, 2022.

(2) Interest expense excludes approximately $0.6 million of financing fees incurred in connection with the
Macquarie warehouse agreements prior to the commencement of operations on May 2, 2022.

(3) Averages reflect the period from May 2, 2022, the date of the agreement, through December 31, 2022.

(4) Averages are calculated based on annualized amounts.

Promissory Note

On October 6, 2021, we, as borrower, entered into a Loan Agreement (the “FIC Agreement”) with Owl

Rock Feeder FIC LLC (“Feeder FIC”), an affiliate of the Company’s investment adviser, as lender, to enter into
revolving promissory notes (the “Promissory Note”) to borrow up to an aggregate of $100.0 million from Feeder
FIC. Under the FIC Agreement, the Company could re-borrow any amount repaid; however, there is no funding

commitment between Feeder FIC and the Company.
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On March 23, 2022, we entered into an amendment to the FIC Agreement to change the manner in which
interest is calculated. The interest rate on amounts borrowed pursuant to the Promissory Note prior to March 23,
2022 was based on the lesser of the rate of interest for an ABR Loan or a Eurodollar Loan under the Credit
Agreement dated as of April 15, 2021, as amended or supplemented from time to time, by and among Blue Owl
Credit Advisors LLC, an affiliate of the Adviser, as borrower, the several lenders from time to time party thereto,
MUFG Union Bank, N.A., as Collateral Agent and MUFG Bank, Ltd., as Administrative Agent.

The interest rate on amounts borrowed pursuant to the Promissory Notes after March 23, 2022 was based on
the lesser of the rate of interest for a SOFR Loan or an ABR Loan under the Credit Agreement dated as of
December 7, 2021, as amended or supplemented from time to time, by and among Blue Owl Finance LLC, as
Borrower, Blue Owl Capital Holdings LP and Blue Owl Capital Carry LP as Parent Guarantors, the Subsidiary
Guarantors party thereto, Bank of America, N.A., as Syndication Agent, JPMorgan Chase Bank, N.A., Wells
Fargo Bank, National Association and Sumitomo Mitsui Banking Corporation, as Co-Documentation Agents and
MUFG Bank, Ltd., as Administrative Agent.

The unpaid principal balance of any Promissory Note and accrued interest thereon is payable by the
Company from time to time at the discretion of the Company but immediately due and payable upon 120 days
written notice by Feeder FIC, and in any event due and payable in full no later than February 28, 2023. The
Company intends to use the borrowed funds to make investments in portfolio companies consistent with its
investment strategies.

On June 22, 2022, we and Feeder FIC, as lender, entered into a Termination Agreement (the “Termination
Agreement”) pursuant to which the FIC Agreement was terminated. Upon execution of the termination
agreement, there were no amounts outstanding under the FIC Agreement or the Promissory Notes

Revolving Credit Facility

On May 2, 2022, we entered into a Senior Secured Credit Agreement (the “Revolving Credit Facility”). The
parties to the Facility include us, as Borrower, the lenders from time to time parties thereto (each a “Lender” and
collectively, the “Lenders”), Sumitomo Mitsui Banking Corporation as Administrative Agent, Sumitomo Mitsui
Banking Corporation, as Sole Bookrunner and a Joint Lead Arranger, Truist Securities, Inc., as a Joint Lead
Arranger, and Truist Bank as Documentation Agent.

The Facility is guaranteed by each of OR Tech Lending IC LLC, ORTIC BC 1 LLC and ORTIC BC 2 LLC,
each a subsidiary of ours, and will be guaranteed by certain domestic subsidiaries of ours that are formed or
acquired by us in the future (collectively, the “Guarantors”). Proceeds of the Facility may be used for general
corporate purposes, including the funding of portfolio investments.

The maximum principal amount of the Revolving Credit Facility is $750 million (increased from
$400.0 million to $725.0 million on June 22, 2022 and subsequently increased from $725 million to $750 million
on November 14, 2022), subject to availability under the borrowing base, which is based on our portfolio
investments and other outstanding indebtedness. Maximum capacity under the Revolving Credit Facility may be
increased to $1.8 billion through the exercise by the Company of an uncommitted accordion feature through
which existing and new lenders may, at their option, agree to provide additional financing. The Revolving Credit
Facility includes a $200 million limit for swingline loans, with the aggregate principal amount of outstanding
swingline loans of any swingline lender being limited to up to $50.0 million, and is secured by a perfected first-
priority interest in substantially all of the portfolio investments held by us and each Guarantor, subject to certain
exceptions.

The availability period under the Revolving Credit Facility will terminate on May 1, 2026 (“Commitment
Termination Date”) and the Facility will mature on April 30, 2027 (“Maturity Date”). During the period from the

Commitment Termination Date to the Maturity Date, the Company will be obligated to make mandatory
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prepayments under the Revolving Credit Facility out of the proceeds of certain asset sales and other recovery
events and equity and debt issuances.

We may borrow amounts in U.S. dollars or certain other permitted currencies. Amounts drawn under the
Revolving Credit Facility in U.S. dollars will bear interest at either term SOFR plus a margin, or the prime rate
plus a margin. We may elect either the term SOFR or prime rate at the time of drawdown, and loans denominated
in U.S. dollars may be converted from one rate to another at any time at our option, subject to certain conditions.
Amounts drawn under the Revolving Credit Facility in other permitted currencies will bear interest at the
relevant rate specified therein plus an applicable margin. We will also pay a fee of 0.375% on average daily
undrawn amounts under the Revolving Credit Facility.

The Revolving Credit Facility includes customary covenants, including certain limitations on the incurrence
by us of additional indebtedness and on our ability to make distributions to its shareholders, or redeem,
repurchase or retire shares of stock, upon the occurrence of certain events and certain financial covenants related
to asset coverage and other maintenance covenants, as well as customary events of default. The Revolving Credit
Facility requires a minimum asset coverage ratio with respect to the consolidated assets of us and our subsidiaries
to senior securities that constitute indebtedness of no less than 1.50 to 1.00, measured at the last day of any fiscal
quarter.

SPV Asset Facility 1

On April 27, 2022, Tech Income Funding I LLC (the “Tech Income Funding I"’), a Delaware limited
liability company and a newly formed subsidiary of ours entered into a Credit Agreement (the “SPV Asset
Facility I” among Tech Income Funding I, as Borrower, the lenders from time to time parties thereto (the “SPV
Asset Facility I Lenders”), Goldman Sachs Bank USA as Sole Lead Arranger, Syndication Agent and
Administrative Agent, State Street Bank and Trust Company as Collateral Administrator and Collateral Agent
and Alter Domus (US) LLC as Collateral Custodian. On May 6, 2022 (the “SPV Asset Facility I Closing Date”),
in connection with SPV Asset Facility I, Tech Income Funding I entered into a Margining Agreement (the
“Margining Agreement”), with Goldman Sachs Bank USA, as Administrative Agent.

Following the SPV Asset Facility I Closing Date, from time to time, we expect to sell and contribute certain
investments to Tech Income Funding I pursuant to a Sale and Contribution Agreement by and between us and
Tech Income Funding I. No gain or loss will be recognized as a result of the contribution. Proceeds from the SPV
Asset Facility I will be used to finance the origination and acquisition of eligible assets by Tech Income Funding
I, including the purchase of such assets from us. We retain a residual interest in assets contributed to or acquired
by Tech Income Funding I through its ownership of Tech Income Funding I. The maximum principal amount
which may be borrowed under the Credit Facility is $1.0 billion; the availability of this amount is subject to a
borrowing base test, which is based on the value of Tech Income Funding I’s assets from time to time, and
satisfaction of certain conditions, including certain concentration limits and other portfolio tests.

The SPV Asset Facility I provides for the ability to draw and redraw revolving loans under the SPV Asset
Facility I for a period of up to three years after the SPV Asset Facility I Closing Date. Unless otherwise
terminated, the SPV Asset Facility I will mature on May 6, 2027 (the “SPV Asset Facility I Stated Maturity”).
Prior to the SPV Asset Facility I Stated Maturity, proceeds received by Tech Income Funding I from principal
and interest, dividends, or fees on assets must be used to pay fees, expenses and interest on outstanding
borrowings, applied to reinvest in additional eligible assets (for a period of up to three years after the SPV Asset
Facility I Closing Date, subject to certain conditions) and the excess interest may be returned to the Company,
subject to certain conditions. On the SPV Asset Facility I Stated Maturity, Tech Income Funding I must pay in
full all outstanding fees and expenses and all principal and interest on outstanding borrowings, and the excess
may be returned to us. The SPV Asset Facility I may be permanently reduced, in whole or in part, at the option of
Tech Income Funding I subject to payment of a premium for a period of time.
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Amounts drawn bear interest at a reference rate (initially term SOFR) plus a spread of 2.75% and the spread
is payable on the amount by which the undrawn amount exceeds a minimum threshold, initially zero and ramping
to 70% of the commitment amount. The undrawn amount of the commitment not subject to such spread payment
is subject to an undrawn fee of 0.50% per annum. Certain additional fees are payable on each payment date to
Goldman Sachs as Administrative Agent. In addition, under the Margining Agreement and Credit Agreement,
Tech Income Funding I is required to post cash margin (or in certain cases, additional eligible assets) to the
Administrative Agent if a borrowing base deficiency occurs or if the weighted average price gap (as defined in
the Margining Agreement), which is a measure of the excess of the aggregate market value assigned by the
Administrative Agent to Tech Income Funding I’s assets over the total amount drawn under the SPV Asset
Facility I, falls below a threshold level.

The SPV Asset Facility I contains customary covenants, including certain maintenance covenants, and
events of default. The SPV Asset Facility I will be secured by a perfected first priority security interest in the
assets of Tech Income Funding I and on any payments received by Tech Income Funding I in respect of those
assets. Assets pledged to the SPV Asset Facility I Lenders will not be available to pay our debts.

Borrowings of Tech Income Funding I LL.C are considered the Company’s borrowing for purposes of
complying with the asset coverage requirements under the 1940 Act.

Off-Balance Sheet Arrangements
Portfolio Company Commitments

From time to time, we may enter into commitments to fund investments. We had the following outstanding
commitments to fund investments in current portfolio companies as of the following periods:

As of
March 31, December 31,
Portfolio Company Investment 2023 2022

($ in thousands)
AmeriLife Holdings LLC ............ First lien senior secured delayed draw term loan $ 1,515 $ 1,515
AmeriLife Holdings LLC ............ First lien senior secured revolving loan 2,273 2,273
Anaplan,Inc. .......... ... ... .. .. First lien senior secured revolving loan 6,481 6,481
Appfire Technologies, LLC .......... First lien senior secured delayed draw term loan 14,652 16,366
Appfire Technologies, LLC .......... First lien senior secured revolving loan 1,539 1,539
Armstrong Bidco Limited . ... ........ First lien senior secured delayed draw term loan 3,838 3,734
Athenahealth GroupInc. . ............ First lien senior secured delayed draw term loan 870 870
Avalara,Inc. ...................... First lien senior secured revolving loan 2,273 2,273
BTRS Holdings Inc. (dba Billtrust) . ... First lien senior secured delayed draw term loan 172 195
BTRS Holdings Inc. (dba Billtrust) .. .. First lien senior secured revolving loan 212 246
Circana Group, L.P. (fka The NPD

Group,L.P.) ........ ... .. ... ..., First lien senior secured revolving loan 7,792 7,973
Community Brands ParentCo, LLC .. .. First lien senior secured delayed draw term loan 750 750
Community Brands ParentCo, LLC . ... First lien senior secured revolving loan 375 375
Coupa Holdings, LLC ............... First lien senior secured delayed draw term loan 70 —
Coupa Holdings, LLC ............... First lien senior secured revolving loan 54 —
Disco Parent, Inc. (dba Duck Creek

Technologies, Inc.) ............... First lien senior secured revolving loan 91 —
Fullsteam Operations, LLC .......... First lien senior secured delayed draw term loan — 19,934
GI Ranger Intermediate, LLC (dba

Rectangle Health) ................ First lien senior secured delayed draw term loan 7,600 7,600
Grayshift, LLC .................... First lien senior secured revolving loan 5,806 5,806
Hyperion Refinance S.a.r.] (dba Howden

Group) . ..o v First lien senior secured delayed draw term loan — 17,714
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As of
March 31, December 31,

Portfolio Company Investment 2023 2022
($ in thousands)
Iconic IMO Merger Sub, Inc. ........ First lien senior secured delayed draw term loan 4,963 4,963
Iconic IMO Merger Sub, Inc. ........ First lien senior secured revolving loan 1,514 2,010
Inovalon Holdings, Inc. ............. First lien senior secured delayed draw term loan 1,350 1,350
Interoperability Bidco, Inc. (dba

Lyniate) .............. . ...... First lien senior secured revolving loan 913 652
Kaseya,Inc. .......... ... .. .. ... First lien senior secured delayed draw term loan 4,050 4,050
Kaseya,Inc. ........... ... ... ... First lien senior secured revolving loan 4,050 4,050
ManTech International Corporation . .. First lien senior secured delayed draw term loan 10,400 10,400
ManTech International Corporation . .. First lien senior secured revolving loan 5,590 5,590
Ministry Brands Holdings, LLC ...... First lien senior secured delayed draw term loan 4,936 5,650
Ministry Brands Holdings, LLC ...... First lien senior secured revolving loan 1,271 847
Oranje Holdco, Inc. (dba KnowBe4) . .. First lien senior secured revolving loan 534 —
Pacific BidColInc. ................. First lien senior secured delayed draw term loan 954 954
Ping Identity Holding Corp. ......... First lien senior secured revolving loan 2,182 2,182
Plasma Buyer LLC (dba PathGroup) . . . First lien senior secured delayed draw term loan 4,412 4,412
Plasma Buyer LLC (dba PathGroup) . . . First lien senior secured revolving loan 1,891 1,891
Rubrik, Inc. ....... ... ... ... ... First lien senior secured delayed draw term loan 1,857 1,857
SailPoint Technologies Holdings,

Inc. ... First lien senior secured revolving loan 10,896 10,896
Securonix, Inc. .................... First lien senior secured revolving loan 3,559 3,559
SimpliSafe Holding Corporation . . . . .. First lien senior secured delayed draw term loan 7,716 7,716
SmarshInc. ...................... First lien senior secured delayed draw term loan 3,333 3,333
SmarshInc. ...................... First lien senior secured revolving loan 213 1,667
Talon MidCo 2 Limited (dba Tufin) ... First lien senior secured delayed draw term loan 196 118
Talon MidCo 2 Limited (dba Tufin) ... First lien senior secured revolving loan 1,369 1,369
TC Holdings, LLC (dba TrialCard) . ... First lien senior secured revolving loan 1,071 1,071
Zendesk,Inc. ........ .. ... ... ... First lien senior secured delayed draw term loan 14,633 14,633
Zendesk,Inc. ..................... First lien senior secured revolving loan 6,026 6,026

$156,242  $196,890

Total Unfunded Portfolio Company Commitments

We seek to carefully consider our unfunded portfolio company commitments for the purpose of planning
our ongoing financial leverage. Further, we consider any outstanding unfunded portfolio company commitments
we are required to fund within the 150% asset coverage limitation. As of March 31, 2023, we believed we had
adequate financial resources to satisfy the unfunded portfolio company commitments.

Warehousing Transaction with Cliffwater

On November 23, 2021, the Company entered into a warehouse agreement with Cliffwater to warechouse
$200.0 million of loans. The Company and Cliffwater agreed to increase the size of the warehouse to
$500.0 million to fund additional investments as needed. The warehouse agreement created a forward obligation
for Cliffwater to sell and a forward obligation for the Company to purchase certain investments owned and held
by Cliffwater at the Company’s request. The Company had no obligation to purchase the investments under the
warehouse agreement before aggregate subscriptions for the Company’s shares reached $450.0 million. We
utilized the net equity proceeds to purchase $376.1 million of funded principal with an aggregate cost of
$371.0 million from Cliffwater, under a warehouse agreement, inclusive of $55.2 million of unfunded
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commitments. The warehouse agreement terminated upon the Company purchasing the last investment from
Cliffwater in May 2022.

Warehouse Facility with Macquarie

On March 21, 2022, the Board approved that we may enter into multiple purchase agreements with
Macquarie US Trading LLC and certain of its affiliates (each, a “Financing Provider” and collectively, the
“Financing Providers”). Under the purchase agreements, we had forward obligations to settle the purchase of
certain investments (the “Warehouse Investments”) from the Financing Providers, each of whom was obligated
to settle the sale of such investments subject to the following conditions: (a) we received a minimum of
$450.0 million of subscriptions; and (b) the Board approved the purchase of the specific Warehouse Investments
(collectively, the “Warehouse Conditions”). The Warehouse Investments consisted of newly originated, privately
negotiated senior secured term loans to middle market companies consistent with our investment strategy.

Prior to such time as we satisfied the Warehouse Conditions, our obligations under the purchase agreements
were guaranteed by an affiliate of our Adviser. On May 10, 2022, conditions under the purchase agreement with
Macquarie were met and we were obligated to settle $129.2 million of funded principal at the end of the
respective minimum day count for each warehouse investment.

As of June 8, 2022, we settled the 4 warehouse investments that the Financing Providers purchased having
an aggregate cost of $127.0 million. As of March 31, 2023, there were no purchase agreements outstanding with
the Financing Providers.

Organizational and Offering Costs

The Adviser and its affiliates have incurred organization and offering costs on behalf of the Company in the
amount of $0.2 million for the three months ended March 31, 2023, and $3.1 million for the period from June 22,
2021 (Inception) to March 31, 2022, of which, no organization and offering costs have been charged to the
Company as of March 31, 2023 and March 31, 2022, respectively. Under the Investment Advisory Agreement,
there will be no liability on the Company's part for the offering or organization costs funded by the Adviser or its
affiliates until the Company has satisfied the minimum offering requirement. At such time, the Adviser will be
entitled to receive up to 1.5% of gross offering proceeds raised in the Company's continuous public offering until
all organization and offering costs funded by the Adviser or its affiliates have been recovered.

Other Commitments and Contingencies

From time to time, we may become a party to certain legal proceedings incidental to the normal course of
our business. As of March 31, 2023, management was not aware of any pending or threatened litigation.

Expense Deferral Agreement

On March 23, 2022, the Company and the Adviser entered into the expense deferral agreement (the
“Expense Deferral Agreement”), under which the Adviser has agreed to incur and pay all of the Company’s
expenses, other than amounts used to pay interest expense and shareholder servicing and/or distribution fees,
until the Company met certain conditions related to the amount of subscriptions it received. The expenses subject
to deferral did not include expenses that (1) were previously classified as Expense Payments or Reimbursement
Payments under the Expense Support Agreement, or (2) Organization and Offering Expenses in excess of 1.50%
of the gross offering proceeds from the sale of the Company’s securities.

On May 9, 2023, the Company and the Adviser amended the Expense Deferral Agreement to provide that
the Adviser’s obligation to incur and pay the Company’s expenses would cease as of April 30, 2023, and that the
Company would repay the expenses previously incurred by the Adviser on the Company’s behalf in eighteen
equal installments, upon meeting specified conditions. The first installment will become an obligation of the
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Company when the Company reaches $1.75 billion in Net Subscriptions received from the sale of the Company’s
common shares, and each of the seventeen remaining installments will become an obligation of the Company for
each additional $75 million in Net Subscriptions received from the sale of the Company’s common shares
thereafter.

The Expense Deferral Agreement may be terminated at any time, without the payment of any penalty, by the
Company or the Adviser, with or without notice, and will automatically terminate (i) in the event of the
termination of the Investment Advisory Agreement, or (ii) if the Board makes a determination to dissolve or
liquidate the Company. However, the Company’s obligation to repay to the Adviser the expenses incurred by the
Adviser on the Company’s behalf upon meeting the specified conditions will survive any termination of the
agreement.

The total expenses incurred by the Adviser on behalf of the Company for the period from June 22, 2021
(Inception) to March 31, 2022 and the three months ended March 31, 2023 were $0.9 million and $1.3 million,
respectively.

Contractual Obligations

The table below presents a summary of our contractual payment obligations under our credit facilities as of
March 31, 2023:

Payments Due by Period
($ in thousands) Total Less than 1 year 1-3years 3-5years  After 5 years
SPV Asset Facility I ....................... $623,637 $— $— $623,637 $—
Revolving Credit Facility ................... 304,136 — — 304,136 —
Total Contractual Obligations .......... $927,773 $— $— $927,773 $—

Related Party Transactions

We have entered into a number of business relationships with affiliated or related parties, including the
following:

e the Investment Advisory Agreement;

e the Administration Agreement;

e the Expense Support Agreement;

e the Expense Deferral Agreement;

e the Dealer Manager Agreement; and

e the License Agreement.

In addition to the aforementioned agreements, we, rely on exemptive relief that has been granted to OCA

and certain of its affiliates to permit us to co-invest with other funds managed by the Adviser and its affiliates in

a manner consistent with our investment objective, positions, policies, strategies and restrictions as well as
regulatory requirements and other pertinent factors.

Critical Accounting Policies

The preparation of the consolidated financial statements requires us to make estimates and assumptions that
affect the reported amounts of assets, liabilities, revenues and expenses. Changes in the economic environment,
financial markets and any other parameters used in determining such estimates could cause actual results to
differ. Our critical accounting policies should be read in connection with our risk factors described in “Risk
Factors.”
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Investments at Fair Value

Investment transactions are recorded on the trade date. Realized gains or losses are measured by the
difference between the net proceeds received (excluding prepayment fees, if any) and the amortized cost basis of
the investment using the specific identification method without regard to unrealized gains or losses previously
recognized, and include investments charged off during the period, net of recoveries. The net change in
unrealized gains or losses primarily reflects the change in investment values, including the reversal of previously
recorded unrealized gains or losses with respect to investments realized during the period.

Rule 2a-5 under the 1940 Act was adopted by the SEC in January 2021 and establishes requirements for
determining fair value in good faith for purposes of the 1940 Act. We complied with the mandatory provisions of
Rule 2a-5 by the September 2022 compliance date. Additionally, commencing with the fourth quarter of 2022,
pursuant to Rule 2a-5, the Board designated the Adviser as our valuation designee to perform fair value
determinations relating to the value of assets held by us for which market quotations are not readily available.

Investments for which market quotations are readily available are typically valued at the average bid price
of those market quotations. To validate market quotations, we utilize a number of factors to determine if the
quotations are representative of fair value, including the source and number of the quotations. Debt and equity
securities that are not publicly traded or whose market prices are not readily available, as is the case for
substantially all of our investments, are valued at fair value as determined in good faith by our Adviser, as the
valuation designee, based on, among other things, the input of independent third-party valuation firm(s) engaged
at the direction of our Adviser.

As part of the valuation process, the Adviser, as the valuation designee, takes into account relevant factors
in determining the fair value of our investments, including: the estimated enterprise value of a portfolio company
(i.e., the total fair value of the portfolio company’s debt and equity), the nature and realizable value of any
collateral, the portfolio company’s ability to make payments based on its earnings and cash flow, the markets in
which the portfolio company does business, a comparison of the portfolio company’s securities to any similar
publicly traded securities, and overall changes in the interest rate environment and the credit markets that may
affect the price at which similar investments may be made in the future. When an external event such as a
purchase transaction, public offering or subsequent equity sale occurs, the Adviser considers whether the pricing
indicated by the external event corroborates its valuation.

Our Adviser, as the valuation designee, undertakes a multi-step valuation process, which includes, among
other procedures, the following:

e With respect to investments for which market quotations are readily available, those investments will
typically be valued at the average bid price of those market quotations;

e With respect to investments for which market quotations are not readily available, the valuation
process begins with the independent valuation firm(s) providing a preliminary valuation of each
investment to the Adviser’s valuation committee;

e Preliminary valuation conclusions are documented and discussed with the Adviser’s valuation
committee;

e Our Adviser, as the valuation designee, reviews the recommended valuations and determines the fair
value of each investment;

e Each quarter, our Adviser, as the valuation designee, provides the Audit Committee a summary or
description of material fair value matters that occurred in the prior quarter and on an annual basis, our
Adviser, as the valuation designee, will provide the Audit Committee with a written assessment of the
adequacy and effectiveness of its fair value process; and

e The Audit Committee oversee the valuation designee and will report to the Board on any valuation
matters requiring the Board’s attention.
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We conduct this valuation process on a quarterly basis.

We apply Financial Accounting Standards Board Accounting Standards Codification 820, Fair Value
Measurements (“ASC 820”), as amended, which establishes a framework for measuring fair value in accordance
with U.S. GAAP and required disclosures of fair value measurements. ASC 820 determines fair value to be the
price that would be received for an investment in a current sale, which assumes an orderly transaction between
market participants on the measurement date. Market participants are defined as buyers and sellers in the
principal or most advantageous market (which may be a hypothetical market) that are independent,
knowledgeable, and willing and able to transact. In accordance with ASC 820, we consider its principal market to
be the market that has the greatest volume and level of activity. ASC 820 specifies a fair value hierarchy that
prioritizes and ranks the level of observability of inputs used in determination of fair value. In accordance with
ASC 820, these levels are summarized below:

e Level 1 — Valuations based on quoted prices in active markets for identical assets or liabilities that we
have the ability to access.

e Level 2 — Valuations based on quoted prices in markets that are not active or for which all significant
inputs are observable, either directly or indirectly.

e Level 3 — Valuations based on inputs that are unobservable and significant to the overall fair value
measurement.

Transfers between levels, if any, are recognized at the beginning of the period in which the transfer
occurred. In addition to using the above inputs in investment valuations, we apply the valuation policy approved
by our Board that is consistent with ASC 820. Consistent with the valuation policy, the Adviser, as the valuation
designee, evaluates the source of the inputs, including any markets in which our investments are trading (or any
markets in which securities with similar attributes are trading), in determining fair value. When an investment is
valued based on prices provided by reputable dealers or pricing services (that is, broker quotes), the Adviser, as
the valuation designee, subjects those prices to various criteria in making the determination as to whether a
particular investment would qualify for treatment as a Level 2 or Level 3 investment. For example, our Adviser,
as the valuation designee, or the independent valuation firm(s), review pricing support provided by dealers or
pricing services in order to determine if observable market information is being used, versus unobservable inputs.

Due to the inherent uncertainty of determining the fair value of investments that do not have a readily
available market value, the fair value of our investments may fluctuate from period to period. Additionally, the
fair value of such investments may differ significantly from the values that would have been used had a ready
market existed for such investments and may differ materially from the values that may ultimately be realized.
Further, such investments are generally less liquid than publicly traded securities and may be subject to
contractual and other restrictions on resale. If we were required to liquidate a portfolio investment in a forced or
liquidation sale, we could realize amounts that are different from the amounts presented and such differences
could be material.

In addition, changes in the market environment and other events that may occur over the life of the
investments may cause the gains or losses ultimately realized on these investments to be different than the
unrealized gains or losses reflected herein.

Foreign Currency
Foreign currency amounts are translated into U.S. dollars on the following basis:

e cash, fair value of investments, outstanding debt, other assets and liabilities: at the spot exchange rate
on the last business day of the period; and

* purchases and sales of investments, borrowings and repayments of such borrowings, income and
expenses: at the rates of exchange prevailing on the respective dates of such transactions.
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The Company includes net changes in fair values on investments held resulting from foreign exchange rate
fluctuations with the change in unrealized gains (losses) on translation of assets and liabilities in foreign
currencies on the Consolidated Statements of Operations. The Company’s current approach to hedging the
foreign currency exposure in its non-U.S. dollar denominated investments is primarily to borrow the par amount
in local currency under the Company’s Revolving Credit Facility to fund these investments. Fluctuations arising
from the translation of foreign currency borrowings are included with the net change in unrealized gains (losses)
on translation of assets and liabilities in foreign currencies on the Consolidated Statements of Operations.

Investments denominated in foreign currencies and foreign currency transactions may involve certain
considerations and risks not typically associated with those of domestic origin, including unanticipated
movements in the value of the foreign currency relative to the U.S. dollar.

Interest and Dividend Income Recognition

Interest income is recorded on the accrual basis and includes accretion or amortization of discounts or
premiums. Certain investments may have contractual payment-in-kind (“PIK”) interest or dividends. PIK interest
represents accrued interest that is added to the principal amount of the investment on the respective interest
payment dates rather than being paid in cash and generally becomes due at maturity. PIK dividends represent
accrued dividends that are added to the shares held of the equity investment on the respective interest payment
dates rather than being paid in cash and generally becomes due at a certain trigger date. Discounts and premiums
to par value on securities purchased are accreted or amortized into interest income over the contractual life of the
respective security using the effective yield method. The amortized cost of investments represents the original
cost adjusted for the accretion or amortization of discounts or premiums, if any. Upon prepayment of a loan or
debt security, any prepayment premiums, unamortized upfront loan origination fees and unamortized discounts
are recorded as interest income in the current period.

Loans are generally placed on non-accrual status when there is reasonable doubt that principal or interest
will be collected in full. Accrued interest is generally reversed when a loan is placed on non-accrual status.
Interest payments received on non-accrual loans may be recognized as income or applied to principal depending
upon management’s judgment regarding collectability. If at any point we believe PIK interest is not expected to
be realized, the investment generating PIK interest will be placed on non-accrual status. When a PIK investment
is placed on non-accrual status, the accrued, uncapitalized interest or dividends are generally reversed through
interest income. Non-accrual loans are restored to accrual status when past due principal and interest is paid
current and, in management’s judgment, are likely to remain current. Management may make exceptions to this
treatment and determine to not place a loan on non-accrual status if the loan has sufficient collateral value and is
in the process of collection.

Dividend income on preferred equity securities is recorded on the accrual basis to the extent that such
amounts are payable by the portfolio company and are expected to be collected. Dividend income on common
equity securities is recorded on the record date for private portfolio companies or on the ex-dividend date for
publicly-traded portfolio companies.

Distributions

We have elected to be treated for U.S. federal income tax purposes, and intend to qualify annually,
thereafter, as a RIC under Subchapter M of the Code. To obtain and maintain our tax treatment as a RIC, we
must distribute (or be deemed to distribute) in each taxable year distributions for U.S. federal income tax
purposes equal to at least the sum of:

*  90% of our investment company taxable income (which is generally our ordinary income plus the
excess of realized short-term capital gains over realized net long-term capital losses), determined
without regard to the deduction for dividends paid, for such taxable year; and
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*  90% of our net tax-exempt interest income (which is the excess of our gross tax exempt interest income
over certain disallowed deductions) for such taxable year.

As a RIC, we (but not our shareholders) generally will not be subject to U.S. federal tax on investment
company taxable income and net capital gains that we timely distribute to our shareholders.

We intend to distribute annually all or substantially all of such income. To the extent that we retain our net
capital gains or any investment company taxable income, we generally will be subject to U.S. federal income tax
imposed at corporate rates. We can be expected to carry forward our net capital gains or any investment company
taxable income in excess of current year dividend distributions, and pay the U.S. federal excise tax as described
below.

Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement are
subject to a nondeductible 4% U.S. federal excise tax payable by us. We may be subject to a nondeductible 4%
U.S. federal excise tax if we do not distribute (or are treated as distributing) during each calendar year an amount
at least equal to the sum of:

*  98% of our net ordinary income excluding certain ordinary gains or losses for that calendar year;

*  98.2% of our capital gain net income, adjusted for certain ordinary gains and losses, recognized for the
twelve-month period ending on October 31 of that calendar year; and

* 100% of any income or gains recognized, but not distributed, in preceding years.

While we intend to distribute any income and capital gains in the manner necessary to minimize imposition
of the 4% U.S. federal excise tax, sufficient amounts of our taxable income and capital gains may not be
distributed and as a result, in such cases, the excise tax will be imposed. In such an event, we will be liable for
this tax only on the amount by which we do not meet the foregoing distribution requirement.

We intend to pay monthly distributions to our shareholders out of assets legally available for distribution.
All distributions will be paid at the discretion of our Board and will depend on our earnings, financial condition,
maintenance of our tax treatment as a RIC, compliance with applicable BDC regulations and such other factors
as our Board may deem relevant from time to time.

To the extent our current taxable earnings for a year fall below the total amount of our distributions for that
year, a portion of those distributions may be deemed a return of capital to our shareholders for U.S. federal
income tax purposes. Thus, the source of a distribution to our shareholders may be the original capital invested
by the shareholder rather than our income or gains. Shareholders should read written disclosure carefully and
should not assume that the source of any distribution is our ordinary income or gains.

With respect to distributions we have adopted a distribution reinvestment plan pursuant to which
shareholders (except for residents of Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland,
Massachusetts, Nebraska, New Jersey, Oklahoma, Oregon, Vermont and Washington and clients of participating
broker-dealers that do not permit automatic enrollment in the distribution reinvestment plan) will have their cash
distributions automatically reinvested in additional shares of the Company’s same class of common stock to
which the distribution relates unless they elect to receive their distributions in cash. We expect to use newly
issued shares to implement the distribution reinvestment plan. Shareholders who receive distributions in the form
of shares of common stock will be subject to the same U.S. federal, state and local tax consequences as if they
received cash distributions.

Income Taxes

We have elected to be treated as a BDC under the 1940 Act. We also have elected to be treated as a RIC
under the Code beginning with our taxable year ended December 31, 2021, and intend to continue to qualify to
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be treated as a RIC. As a RIC, we generally will not be subject to U.S. federal income tax imposed at corporate
rates on any ordinary income or capital gains that we distribute at least annually to our shareholders as
distributions. Rather, any tax liability related to income earned and distributed by us represents obligations of our
investors and will not be reflected in our consolidated financial statements.

To qualify as a RIC, we must, among other things, meet certain source-of-income and asset diversification
requirements. In addition, to qualify for RIC tax treatment, we must distribute to our shareholders, for each
taxable year, at least 90% of our “investment company taxable income” for that year, which is generally our
ordinary income plus the excess of our realized net short-term capital gains over our realized net long-term
capital losses. In order for us to not be subject to U.S. federal excise taxes, we must distribute annually an
amount at least equal to the sum of (i) 98% of our net ordinary income (taking into account certain deferrals and
elections) for the calendar year, (ii) 98.2% of our capital gains in excess of capital losses for the one-year period
ending on October 31 of the calendar year and (iii) any net ordinary income and capital gains in excess of capital
losses for preceding years that were not distributed during such years. We, at our discretion, may carry forward
taxable income in excess of calendar year dividends and pay a 4% nondeductible U.S. excise tax on this income.

We evaluate tax positions taken or expected to be taken in the course of preparing our consolidated financial
statements to determine whether the tax positions are “more-likely-than-not” to be sustained by the applicable tax
authority. Tax positions not deemed to meet the “more-likely-than-not” threshold are reserved and recorded as a
tax benefit or expense in the current year. All penalties and interest associated with income taxes are included in
income tax expense. Conclusions regarding tax positions are subject to review and may be adjusted at a later date
based on factors including, but not limited to, on-going analyses of tax laws, regulations and interpretations
thereof. There were no material uncertain tax positions through December 31, 2022. The 2021 tax year remains
subject to examination by U.S federal, state and local tax authorities.

Recent Developments
SPV Asset Facility 11

On May 31, 2023, Tech Income Funding II, our wholly-owned subsidiary, entered into a Credit and Security
Agreement (the “SPV Asset Facility II"”’), with Tech Income Funding II, LLC as borrower, us as collateral
manager and equity holder, CitiBank, N.A. as administrative agent, State Street Bank and Trust Company as
collateral agent and collateral administrator, Alter Domus (US) LLC as custodian, the lenders from time to time
parties thereto, and the group agents from time to time parties thereto. The maximum principal amount of the
secured credit facility is $250 million, which can be drawn in multiple currencies subject to certain conditions.
The availability of this amount is subject to a borrowing base test and satisfaction of certain conditions, including
collateral quality tests. Unless otherwise terminated, the SPV Asset Facility II will mature on the date that is two
years after the last day of the “Reinvestment Period.” The Reinvestment Period is a period of up to three years
after May 31, 2023 unless such period is extended or accelerated under the terms of the SPV Asset Facility II.

Amendments to Articles of Incorporation and Bylaws

On June 22, 2023, our Board adopted Articles of Amendment for the purpose of amending our current
Articles of Amendment and Restatement in order to change our corporate name to “Blue Owl Technology
Income Corp.” from “Owl Rock Technology Income Corp.” We filed the Articles of Amendment with the State
Department of Assessments and Taxation of Maryland implementing the change in our name, to be effective as
of July 6, 2023. In addition, on June 22, 2023, our Board approved Amended and Restated Bylaws which were
also effective as of July 6, 2023. The Amended and Restated Bylaws delete any reference to “Owl Rock
Technology Income Corp.” and insert “Blue Owl Technology Income Corp.” in lieu thereof. All of the other
provisions of our bylaws remained in full force and effect.
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Series 2023A Notes due 2026

On July 6, 2023, we entered into a Master Note Purchase Agreement (the “Note Purchase Agreement”)
governing the issuance of $100,000,000 in aggregate principal amount of Series 2023A Notes, due July 6, 2026
(the “Series 2023 A Notes”), with a fixed interest rate of 8.25% per year, to qualified institutional investors in a
private placement. The Series 2023 A Notes are guaranteed by our subsidiaries OR Tech Lending IC LLC,
ORTIC BC 1 LLC and ORTIC BC 2 LLC.
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BUSINESS

Blue Owl Technology Income Corp.

Blue Owl Technology Income Corp. (f/k/a Owl Rock Technology Income Corp.) was formed on June 22,
2021 as a corporation under the laws of the State of Maryland. We are an externally managed, closed-end
management investment company that has elected to be regulated as a BDC under the Investment Company Act
of 1940, as amended (the “1940 Act”). We have elected to be treated, and intend to operate in a manner so as to
continue to qualify annually, as a RIC under the Code for U.S. federal income tax purposes. As a BDC and a
RIC, we are required to comply with certain regulatory requirements. As a BDC, at least 70% of our assets must
be assets of the type listed in Section 55(a) of the 1940 Act, as described herein. We will not invest more than
30% of our total assets in companies whose principal place of business is outside the United States. See
“Regulation” and “Tax Matters.”

We are externally managed by the Adviser, which is a registered investment adviser with the SEC. The
Adviser is an indirect affiliate of Blue Owl Capital Inc. (“Blue Owl”) (NYSE: OWL) and part of Blue Owl’s
Credit platform, which focuses on direct lending. The Adviser is responsible for sourcing potential investments,
conducting due diligence on prospective investments, analyzing investment opportunities, structuring
investments and monitoring our portfolio on an ongoing basis. Since our Adviser’s affiliates began its investment
activities in April 2016 through March 31, 2023, our Adviser and its affiliates have originated $74.5 billion
aggregate principal amount of investments, of which $71.0 billion aggregate principal amount of investments
prior to any subsequent exits or repayments, was retained by either us or a corporation or fund advised by our
Adviser or its affiliates.

The Company was formed primarily to originate and make loans to, and make debt and equity investments
in, a broad range of established and high growth technology-related companies that are capitalizing on large and
growing demand for technology products and services. These companies use technology extensively to improve
their business processes, applications and opportunities or seek to grow through technological developments and
innovations. These companies operate in technology-related industries or sectors which include, but are not
limited to, application software, systems software, healthcare information technology, technology services and
infrastructure, financial technology and internet and digital media. Within each industry or sector, we intend to
invest in companies that are developing or offering goods and services to businesses and consumers which utilize
scientific knowledge, including techniques, skills, methods, devices and processes, to solve problems. We refer
to all of these companies as “technology-related” companies and intend, under normal circumstances, to invest at
least 80% of the value of our total assets in such businesses.

Our investment objective is to maximize total return by generating current income from our debt
investments and other income producing securities, and capital appreciation from our equity and equity-related
investments. We may hold our investments directly or through special purpose vehicles. We expect to leverage
Blue Owl’s, and in particular, the Adviser’s investment team’s extensive network of relationships and existing
origination capabilities to focus our investments in companies with an enterprise value of at least $50 million and
that are backed by venture capital firms or private equity firms that are active investors in and have an expertise
in technology companies and technology-related industries. We expect that our target investments will typically
range in size between $20 million and $500 million. Our expected portfolio composition will be majority debt or
income producing securities, with a lesser allocation to equity related opportunities. We anticipate that the
investment size will vary with the size of our capital base and we anticipate that our average investment size will
be 1-2% of our entire portfolio with no investment size greater than 5%.

We leverage Blue Owl’s relationships and existing origination capabilities to focus our investments in
companies with an enterprise value of at least $50 million and that are backed by venture capital firms or private
equity firms that are active investors in and have an expertise in technology companies and technology-related
industries. We expect that our target investments typically will range in size between $20 million and
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$500 million. Our expected portfolio composition will be majority debt or income producing securities, with a
lesser allocation to equity-related opportunities. We anticipate that generally any equity-related securities we
hold will be minority positions. We expect that our investment size will vary with the size of our capital base and
we anticipate that our average investment size will be 1 — 2% of our entire portfolio with no investment size
greater than 5%.

We expect that generally our portfolio composition will be majority debt or income producing securities,
which may include “covenant-lite” loans (as defined below), with a lesser allocation to equity-related
opportunities. In addition, we may invest a portion of our portfolio in opportunistic investments and broadly
syndicated loans, which will not be our primary focus, but will be intended to enhance returns to our shareholders
and from time to time, we may evaluate and enter into strategic portfolio transactions which may result in
additional portfolio companies which we are considered to control. These investments may include high-yield
bonds and broadly-syndicated loans, including publicly traded debt instruments, which are typically originated
and structured by banks on behalf of large corporate borrowers with employee counts, revenues, EBITDAs and
enterprise values larger than the middle-market characteristics described above. In addition, our portfolio
composition may fluctuate from time to time based on market conditions and interest rates.

Covenants are contractual restrictions that lenders place on companies to limit the corporate actions a
company may pursue. Generally, the loans in which we expect to invest will have financial maintenance
covenants, which are used to proactively address materially adverse changes in a portfolio company’s financial
performance. However, to a lesser extent, we may invest in “covenant-lite” loans.

We use the term “covenant-lite” to refer generally to loans that do not have a complete set of financial
maintenance covenants. Generally, “covenant-lite” loans provide borrower companies more freedom to
negatively impact lenders because their covenants are incurrence-based, which means they are only tested and
can only be breached following an affirmative action of the borrower, rather than by a deterioration in the
borrower’s financial condition. Accordingly, to the extent we invest in “covenant-lite” loans, we may have fewer
rights against a borrower and may have a greater risk of loss on such investments as compared to investments in
or exposure to loans with financial maintenance covenants.

We classify our debt investments as “traditional financing” or “growth capital” based on a number of
factors. Traditional financings are typically senior secured loans primarily in the form of first lien loans
(including “unitranche” loans, which are loans that combine both senior and subordinated debt, generally in a
first lien position) and second lien loans. In connection with our senior secured loans, we generally receive a
security interest in certain of the assets of the borrower and consequently such assets serve as collateral in
support of the repayment of such senior secured loans. Growth capital investments are typically unsecured
obligations of the borrower, and might be structured as unsecured indebtedness, convertible bonds, convertible
equity, preferred equity, and common equity.

While our investment strategy focuses primarily on middle market companies in the United States,
including senior secured loans, we also may invest up to 30% of our portfolio in investments of non-qualifying
portfolio companies. Specifically, as part of this 30% basket, we may consider investments in investment funds
that are operating pursuant to certain exceptions to the 1940 Act, as well as in debt and equity of companies
located outside of the United States and debt and equity of public companies that do not meet the definition of
eligible portfolio companies because their market capitalization of publicly traded equity securities exceeds the
levels provided for in the 1940 Act.

As of May 31, 2023, based on par value, our portfolio consisted of 79.5% first lien debt investments, 10.5%
second-lien debt investments, and 10.0% equity investments. As of May 31, 2023, 100.0% of the debt
investments based on par value in our portfolio were at floating rates.

As of March 31, 2023, our weighted average total yield of the portfolio at fair value and amortized cost was
11.6% and 11.6%, respectively, and our weighted average yield of accruing debt and income producing securities
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at fair value and amortized cost was 11.9% and 11.9%, respectively. As of March 31, 2023, the weighted average
spread of total debt investments was 5.6%.

As of May 31, 2023, we had investments in 71 portfolio companies with an aggregate par value of
$2.1 billion. As of May 31, 2023, the average debt-to-equity leverage ratio during the month-to-date period was
0.77x.

We rely on an exemptive order issued to an affiliate of the Adviser that permits us to offer multiple classes
of shares of common stock and to impose asset-based servicing and distribution fees and early withdrawal fees.
We are currently offering on a best efforts, continuous basis up to $5,000,000,000 in any combination of amount
of shares of Class S, Class D, and Class I common stock. The share classes have different upfront selling
commissions and ongoing servicing fees. Each class of common stock will be offered through Blue Owl
Securities LLC (d/b/a Blue Owl Securities) (the “Dealer Manager”). No upfront selling commission, dealer
manager fees, or other similar placement fees will be paid to the Company or Dealer Manager with respect to the
Class S and Class D shares, however, if such Class S shares or Class D shares are purchased through certain
financial intermediaries, those financial intermediaries may directly charge transaction or other fees, including
upfront placement fees or brokerage commissions, in such amount as they may determine, provided that the
selling agents limit such charges to 3.50% of the net offering price per share for each Class S share and 1.50% of
the net offering price per share for each Class D share. Class I shares are not subject to upfront selling
commissions. Class S, Class D and Class I shares will be offered at initial purchase prices per share of $10.00.
Thereafter, the purchase price per share for each class of common stock will vary and will not be sold at a price
below the Company’s net asset value per share of such class, as determined in accordance with the Company’s
share pricing policy, plus applicable upfront selling commissions.

On September 30, 2021, an affiliate of the Adviser (the “Initial Shareholder”) purchased 100 shares of our
Class I common stock at $10.00 per share, which represents the initial public offering price of such shares. The
Initial Shareholder will not tender these shares for repurchase as long as the Adviser remains our investment
adviser. There is no current intention for the Adviser to discontinue its role.

On October 6, 2021, we received a subscription agreement, totaling $50.0 million for the purchase of Class I
common shares of our common stock from Owl Rock Feeder FIC ORTIC LLC (“Feeder FIC ORTIC”) and Blue
Owl Capital Holdings LP (“Blue Owl Holdings”), entities affiliated with the Adviser. The Company called
$0.2 million and $50.0 million under the subscription agreement as of December 31, 2021 and December 31,
2022, respectively.

Since meeting the minimum offering requirement and commencing our continuous public offering through
June 1, 2023, we have issued approximately 24,933,852 shares of Class S common stock, 1,147,854 shares of
Class D common stock, and 13,360,716 shares of Class I common stock, for gross proceeds of approximately
$251.8 million, approximately $11.6 million, and approximately $133.9 million, respectively, including $1,000
of seed capital contributed by the Initial Shareholder. We have issued 97,507,950 shares of our Class I common
stock to feeder vehicles primarily created to hold our Class I common stock in a private offering (the “Private
Offering”) and raised gross proceeds of approximately $975.8 million. The Private Offering was exempt from the
registration provisions of the Securities Act of 1933, as amended (the “Securities Act”), pursuant to
Section 4(a)(2) and/or Regulation S thereunder.

We generally intend to distribute, out of assets legally available for distribution, substantially all of our
available earnings, on a monthly basis, as determined by our board of directors in its sole discretion.

The Adviser is an indirect affiliate of Blue Owl and Part of Blue Owl’s Credit platform, which focuses on
direct lending. To achieve our investment objective, we leverage Blue Owl’s extensive network of relationships
with other sophisticated institutions to source, evaluate and, as appropriate, partner with on transactions. There
are no assurances that we will achieve our investment objective.
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From time to time, we may be exposed to significant market risk. Our investment portfolio may be
concentrated. We are subject to certain investment restrictions with respect to leverage and type of investment.
See “Risk Factors.”

We may borrow money from time to time if immediately after such borrowing, the ratio of our total assets
(less total liabilities other than indebtedness represented by senior securities) This means that generally, we can
borrow up to $2 for every $1 of investor equity. We currently have in place a senior secured revolving credit
facility (the “Revolving Credit Facility”’) and two special purpose vehicle asset credit facilities (“SPV Asset
Facility I’ and “SPV Asset Facility II”), and in the future may enter into additional credit facilities. The special
purpose vehicle asset credit facilities are financing facilities pursuant to which we formed wholly owned
subsidiaries, or SPVs, that entered into credit agreements. We periodically sell and contribute investments to the
SPVs and the SPVs use the proceeds from the credit agreements to finance the purchase of assets, including from
us. We expect to use the proceeds from any such credit facility, along with proceeds from the rotation of our
portfolio and proceeds from our continuous public offering to finance our investment objectives. Additionally,
we have also issued unsecured notes maturing in 2026 (the “Series 2023 A Notes™’) which were issued in a private
placement, and in the future may issue additional unsecured notes. See “Recent Developments” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Debt.”

Our Adviser

Blue Owl Technology Credit Advisors II LLC (f/k/a Owl Rock Technology Advisors IT LLC) serves as our
investment adviser pursuant to the Investment Advisory Agreement (the “Investment Advisory Agreement”)
between us and the Adviser. The Adviser also serves as our Administrator pursuant to an Administration
Agreement between us and the Adviser, which was entered into on November 30, 2021 (the “Administration
Agreement”). Our Adviser is responsible for managing our business and activities, including sourcing investment
opportunities, conducting research, performing diligence on potential investments, structuring our investments,
and monitoring our portfolio companies on an ongoing basis through a team of investment professionals. The
Adviser or its affiliates may engage in certain organizational activities and receive attendant arrangement,
structuring or similar fees.

Our Adviser is a Delaware limited liability company that has registered with the SEC as an investment
adviser under the Advisers Act. Our Adviser is an indirect affiliate of Blue Owl and part of Blue OwI’s Credit
platform, which focuses on direct lending. Blue Owl consists of three investment platforms: (1) Credit, which
focuses on direct lending, (2) GP Strategic Capital, which focuses on providing capital to institutional alternative
asset managers and (3) Real Estate, which focuses on real estate strategies.

Blue Owl’s Credit platform is comprised of the Blue Owl Credit Advisers, and is led by its three
co-founders, Douglas I. Ostrover, Marc S. Lipschultz, and Craig W. Packer. The Adviser’s investment team is
also led by Douglas I. Ostrover, Marc S. Lipschultz, and Craig W. Packer, and is supported by certain members
of our Adviser’s senior executive team and the investment committee (the “Investment Committee”). The
Investment Committee is comprised of Douglas I. Ostrover, Marc S. Lipschultz, Craig W. Packer, Alexis Maged,
Erik Bissonnette, Pravin Vazirani and Jon ten Oever. We consider the members of the Investment Committee to
be our portfolio managers. See “Portfolio Management.” All investment decisions require the approval of a
majority of the Investment Committee. Subject to the overall supervision of our Board, our Adviser manages our
day-to-day operations, and provides investment advisory and management services to us.
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As of March 31, 2023, the Blue Owl Credit Advisers managed $71.6 billion in assets under management.
The Blue Owl Credit Advisers focus on direct lending to middle-market companies primarily in the United States
through a mix of BDCs, long-dated private funds and other vehicles across the following investment strategies:

Strategy

Diversified Lending. The diversified
lending strategy seeks to generate
current income and, to a lesser extent,
capital appreciation by targeting
investment opportunities with
favorable risk-adjusted returns across
credit cycles with an emphasis on
preserving capital primarily through
originating and making loans to, and
making debt and equity investments
in, U.S. middle market companies.
The diversified lending strategy
provides a wide range of financing
solutions with strong focus on the top
of the capital structure and operate
this strategy through diversification
by borrower, sector, sponsor, and
position size.

Technology Lending. The technology
lending strategy seeks to maximize total
return by generating current income
from debt investments and other income
producing securities, and capital
appreciation from equity and equity-
linked investments primarily through
originating and making loans to, and
making debt and equity investments in,
technology related companies based
primarily in the United States. The
technology lending strategy originates
and invests in senior secured or
unsecured loans, subordinated loans or
mezzanine loans, and equity and equity-
related securities including common
equity, warrants, preferred stock and
similar forms of senior equity, which
may be convertible into a portfolio
company’s common equity. The
technology lending strategy invests in a
broad range of established and high
growth technology companies that are
capitalizing on the large and growing
demand for technology products and
services. This strategy focuses on
companies that operate in technology-
related industries or sectors which
include, but are not limited to,

Funds

The diversified lending strategy is
primarily offered through four
BDCs: Blue Owl Capital
Corporation (“OBDC”), Blue Owl
Capital Corporation II (“OBDC
II’), Blue Owl Capital
Corporation IIT (“OBDC III”"), and
Blue Owl Credit Income Corp.
(“‘oc1c?).

The technology lending strategy is
primarily offered through three
BDCs: the Company, Blue Owl
Technology Finance Corp.
(“OTF”) and Blue Owl
Technology Finance Corp. 11
(“OTF II”” and together with the
Company, OBDC, OBDC 1II,
OBDC I1I, OCIC and OTF, the
“Blue Owl BDCs”).
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Assets Under Management

As of March 31, 2023, the
diversified lending strategy had
$41.5 billion of assets under
management.

As of March 31, 2023, the
technology lending strategy had
$17.2 billion of assets under
management.



Strategy Funds Assets Under Management

information technology, application or
infrastructure software, financial
services, data and analytics, security,
cloud computing, communications, life
sciences, healthcare, media, consumer
electronics, semi-conductor, internet
commerce and advertising,
environmental, aecrospace and defense
industries and sectors.

First Lien Lending. The first lien The first lien lending strategy is As of March 31, 2023, the first
lending strategy seeks to realize offered through private funds and  lien lending strategy had
current income with an emphasis on separately managed accounts. $3.3 billion of assets under
preservation of capital primarily management.

through originating primary
transactions in and, to a lesser extent,
secondary transactions of first lien
senior secured loans in or related to
middle market businesses based
primarily in the United States.

Opportunistic Lending. The The opportunistic lending strategy ~ As of March 31, 2023, the
opportunistic lending strategy seeks is managed through private funds opportunistic lending strategy had
to generate attractive risk-adjusted and separately managed accounts.  $2.4 billion of assets under
returns by taking advantage of credit management.

opportunities in U.S. middle-market
companies with liquidity needs and
market leaders seeking to improve
their balance sheets. The
opportunistic lending strategy
focuses on high-quality companies
that could be experiencing disruption,
dislocation, distress or
transformational change. The
opportunistic lending strategy aims to
be the partner of choice for
companies by being well equipped to
provide a variety of financing
solutions to meet a broad range of
situations, including the following:
(i) rescue financing, (ii) new issuance
and recapitalizations, (iii) wedge
capital, (iv) debtor-in-possession
loans, (v) financing for additional
liquidity and covenant relief and

(vi) broken syndications.

Blue Owl’s Credit platform includes a CLO strategy that seeks to generate attractive risk-adjusted returns by
managing portfolios of broadly syndicated leveraged loans. As of March 31, 2023, the CLO strategy had $7.2
billion of assets under management.

We refer to the Blue Owl BDCs and the private funds and separately managed accounts that comprise Blue
Owl’s Credit platform as the “Blue Owl Credit Clients.” In addition to the Blue Owl Credit Clients, the Adviser
and its affiliates may provide management or investment advisory services to entities that have overlapping
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objectives with us. The Adviser and its affiliates may face conflicts in the allocation of investment opportunities
to us and others. In order to address these conflicts, the Blue Owl Credit Advisers have put in place an
investment allocation policy that addresses the allocation of investment opportunities as well as co-investment
restrictions under the 1940 Act.

In addition, we rely on an order for exemptive relief (the “Order”) that has been granted by the SEC to OCA
and its affiliates to co-invest with other funds managed by the Adviser or its affiliates in a manner consistent with
our investment objective, positions, policies, strategies and restrictions as well as regulatory requirements and
other pertinent factors. Pursuant to the Order, we generally are permitted to co-invest with certain of our affiliates
if a “required majority” (as defined in Section 57(0) of the 1940 Act) of our independent directors make certain
conclusions in connection with a co-investment transaction, including that (1) the terms of the transaction,
including the consideration to be paid, are reasonable and fair to us and our shareholders and do not involve
overreaching of us or our shareholders on the part of any person concerned, (2) the transaction is consistent with
the interests of our shareholders and is consistent with our investment objective and strategies, (3) the investment
by our affiliates would not disadvantage us, and our participation would not be on a basis different from or less
advantageous than that on which our affiliates are investing and (4) the proposed investment by us would not
benefit our Adviser or its affiliates or any affiliated person of any of them (other than the parties to the
transaction), except to the extent permitted by the Order and applicable law, including the limitations set forth in
Section 57(k) of the 1940 Act. In addition, we have received an amendment to the Order to permit us to
participate in follow-on investments in our existing portfolio companies with certain affiliates that are private
funds, if such private funds did not have an investment in such existing portfolio company.

The Blue Owl Credit Advisers’ allocation policy incorporates the conditions of the Order. As a result of the
Order, there could be significant overlap in our investment portfolio and the investment portfolio of the Blue Owl
Credit Clients that could avail themselves of the exemptive relief and that have an investment objective similar to
ours. In addition, pursuant to an exemptive order issued by the SEC on April 8, 2020 and applicable to all BDCs
effective through March 31, 2022 (the “Temporary Relief”’), we were permitted, subject to the satisfaction of
certain conditions, to co-invest in reliance on the Order in our existing portfolio companies with certain affiliates
that are private funds if such private funds did not have an investment in such existing portfolio company.
Without the Temporary Relief, such private funds would not have been able to participate in such co-investments
with us unless the private funds had previously acquired securities of the portfolio company in a co-investment
transaction with us completed in reliance on the Order. After the Temporary Relief expired, we filed an
application to amend our existing Order to permit us to continue to co-invest in our existing portfolio companies
with certain affiliates that are private funds if such private funds did not have an investment in such existing
portfolio company and we received such amended Order on September 7, 2022.

The Blue Owl Credit Advisers’ investment allocation policy incorporates the conditions of the exemptive
relief. As a result of the exemptive relief, there could be significant overlap in our investment portfolio and the
investment portfolio of the Blue Owl Credit Clients and/or other funds established by the Blue Owl Credit
Adpvisers that could avail themselves of the exemptive relief. See “Risk Factors — Risks Related to Our Adviser
and Its Affiliates — Our Adviser or its affiliates may have incentives to favor their respective other accounts and
clients and/or Blue Owl over us, which may result in conflicts of interest that could be harmful to us.”

The Adviser or its affiliates may engage in certain origination activities and receive attendant arrangement,
structuring or similar fees. See “Risk Factors —Risks Related to Our Adviser and Its Affiliates — The Adviser
and its affiliates may face conflicts of interest with respect to services performed for issuers in which we may
invest.”

The Adviser’s address is 399 Park Avenue, New York, NY 10022.

Sponsor Investment

On September 30, 2021, OTCA, an affiliate of our adviser, purchased 100 Class I shares at $10.00 per share,
which represents the initial public offering price. OTCA will not tender these shares for repurchase as long as our
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Adviser remains the investment adviser of the Company. There is no current intention for our Adviser to
discontinue its role. On October 6, 2021, the Company received subscription agreements totaling $50 million for
the purchase of Class I shares of its common stock from Feeder FIC ORTIC and Blue Owl Holdings, entities
affiliated with our Adviser. Pursuant to the terms of that subscription agreement, Feeder FIC ORTIC and Blue
Owl Holdings agreed to pay for such Class I shares upon demand by one of our executive officers. Such purchase
or purchases of our Class I shares will be included for purposes of determining when we have satisfied the
minimum offering requirement.

Our Administrator

Our Adviser also serves as our administrator. Pursuant to the Administration Agreement, our Adviser will
perform, or oversee the performance of, required administrative services, which includes providing office space,
equipment and office services, maintaining financial records, preparing reports to shareholders and reports filed
with the SEC, and managing the payment of expenses and the performance of administrative and professional
services rendered by others. We will reimburse our Adviser for services performed for us pursuant to the terms of
the Administration Agreement. In addition, pursuant to the terms of the Administration Agreement, our Adviser
may delegate its obligations under the Administration Agreement to an affiliate or to a third party and we will
reimburse our Adviser for any services performed for us by such affiliate or third party. Unless earlier terminated
as described below, the Administration Agreement will remain in effect for a period of two years from the date it
first becomes effective and will remain in effect from year-to-year thereafter if approved annually by a majority
of our board of directors or by the holders of a majority of our outstanding voting securities and, in each case, a
majority of the independent directors. On May 3, 2022, the Board approved the continuation of the
Administration Agreement.

We may terminate the Administration Agreement, without payment of any penalty, upon 60 days’ written
notice. The decision to terminate the agreement may be made by a majority of our board of directors or by the
affirmative vote of a majority of the outstanding shares. In addition, our Adviser may terminate the
Administration Agreement, without payment of any penalty, upon 60 days’ written notice.

Affiliated Dealer Manager

The Dealer Manager, Blue Owl Securities, is an affiliate of our Adviser and will not make an independent
review of us or the offering. This relationship may create conflicts in connection with the dealer manager’s due
diligence obligations under the federal securities laws. Although the Dealer Manager will examine the
information in this prospectus for accuracy and completeness, due to its affiliation with our Adviser, no
independent review of us will be made in connection with the distribution of our shares in this offering. Blue Owl
Securities is registered as a broker-dealer and is a member of FINRA and SIPC.

Potential Market Trends

We believe the technology investment environment provides opportunities for us to meet our goal of
making investments that generate an attractive total return based on a combination of the following factors:

Limited Availability of Capital for Technology Companies. We believe that technology companies have
limited access to capital, driven by a reduction in activity from commercial and investment banks, and a lack of
dedicated pools of capital focused on technology companies. Traditional lenders, such as commercial and
investment banks, generally do not have flexible product offerings that meet the needs of technology-related
companies. In recent years, many commercial and investment banks have focused their efforts and resources on
lending to large corporate clients and managing capital markets transactions rather than lending to technology-
related companies. In addition, these lenders may be constrained in their ability to underwrite and hold loans and
high yield securities, as well as their ability to provide equity financing, as they seek to meet existing and future
regulatory capital requirements. We also believe that there is a lack of scaled market participants that are willing
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to provide and hold meaningful amounts of a customized financing solution for technology companies. As a
result, we believe our focus on technology-related companies and our ability to invest across the capital structure,
coupled with a limited supply of capital providers, presents an attractive opportunity to invest in technology
companies.

Capital Markets Have Been Unable to Fill the Void Left by Banks. Access to underwritten bond and
syndicated loan markets is challenging for many technology companies due to loan size and liquidity. For
example, high yield bonds are generally purchased by institutional investors such as mutual funds and exchange
traded funds (“ETFs”) who, among other things, are highly focused on the liquidity characteristics of the bond
being issued in order to fund investor redemptions and/or comply with regulatory requirements. Accordingly, the
existence of an active secondary market for bonds is an important consideration in these entities’ initial
investment decision. Syndicated loans arranged through a bank are done either on a “best efforts” basis or are
underwritten with terms plus provisions that permit the underwriters to change certain terms, including pricing,
structure, yield and tenor, otherwise known as “flex”, to successfully syndicate the loan, in the event the terms
initially marketed are insufficiently attractive to investors. Loans provided by companies such as ours provide
certainty to issuers in that we can commit to a given amount of debt on specific terms, at stated coupons and with
agreed upon fees. As we are the ultimate holder of the loans, we do not require market “flex”” or other
arrangements that banks may require when acting on an agency basis. In addition, our Adviser has teams focused
on both liquid credit and private credit and these teams are able to collaborate with respect to syndicated loans.

Robust Demand for Debt Capital. According to Gartner, a research and advisory company, global
technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We believe
global demand for technology products and services will continue to grow rapidly, and that that growth will
stimulate demand for capital from technology companies which will continue to require access to capital to
refinance existing debt, support growth and finance acquisitions. We believe that periods of market volatility
such as the dislocation caused by the COVID-19 pandemic and the increased market turbulence and uncertain
economic backdrop in 2022, have accentuated the advantages of private credit. The availability of capital in the
liquid credit market is highly sensitive to market conditions whereas we believe private lending has proven to be
a stable and reliable source of capital through periods of volatility. In addition, we believe the large amount of
uninvested capital held by funds of private equity firms, estimated by Preqin Ltd., an alternative assets industry
data and research company, to be $2.5 trillion as of December 2022, coupled with a growing focus on technology
investing by private equity sponsors, will continue to drive deal activity. We expect that technology companies,
private equity sponsors, venture capital firms, and entrepreneurs will continue to seek partners to provide flexible
financing for their businesses with debt and equity investments provided by companies such as us.

Technology Spend is Large and Increasing. According to Gartner, a research and advisory company,
global technology spend was $4.4 trillion in 2022 and is expected to grow to more than $4.5 trillion in 2023. We
believe global demand for technology products and services will continue to grow rapidly, and that growth will
stimulate demand for capital from technology companies.

Attractive Investment Dynamics. An imbalance between the supply of, and demand for, capital creates
attractive pricing dynamics. With respect to the debt investments in technology companies, we believe the
directly negotiated nature of such financings generally provides more favorable terms to the lender, including
stronger covenant and reporting packages, better call protection, and lender protective change of control
provisions. Further, we believe that historical default rates for technology and software companies have been
lower, and recovery rates have been higher, as compared to the broader leveraged finance market, leading to
lower cumulative losses. With respect to equity-related investments, we will seek to structure these investments
with meaningful shareholder protections, including, but not limited to, anti-dilution, anti-layering, and liquidation
preferences, which we believe will create the potential for meaningful risk-adjusted long-term capital gains in
connection with the future liquidity events of these technology companies. Lastly, we believe that in the current
environment, lenders with available capital may be able to take advantage of attractive investment opportunities
and may be able to achieve improved economic spreads and documentation terms.
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Compelling Business Models. We believe that the products and services that technology companies provide
often have high switching costs and are fundamental to the operations and success of their customers. We
generally invest in dominant or growing players in niche markets that are selling products to established
customer bases. As a result, technology companies have attributes that make them compelling investments,
including strong customer retention rates, and highly recurring and predictable revenue. Further, technology
companies are typically highly capital efficient, with limited capital expenditures and high free cash flow
conversion. In addition, the replicable nature of technology products creates substantial operating leverage which
typically results in strong profitability.

We believe that software businesses make compelling investments because they are inherently diversified
into a variety of sectors due to end market applications and have been one of the more defensive sectors
throughout economic cycles.

Attractive Opportunities in Investments in Technology Companies. We invest in the debt and equity of
technology companies. We believe that opportunities in the debt of technology companies are significant because
of the floating rate structure of most senior secured debt issuances and because of the strong defensive
characteristics of these types of investments. Given the current low interest rate environment, we believe that
debt issues with floating interest rates offer a superior return profile as compared with fixed-rate investments,
since floating rate structures are generally less susceptible to declines in value experienced by fixed-rate
securities in a rising interest rate environment. Senior secured debt also provides strong defensive characteristics.
Senior secured debt has priority in payment among an issuer’s security holders whereby holders are due to
receive payment b