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This brochure (the “Brochure”) provides information about the qualifications and business
practices of Blue Owl Digital Infrastructure Advisors LLC (“Blue Owl Digital Infrastructure”), a
relying adviser of Blue Owl Real Estate Capital LLC (“Blue Owl Real Estate”). If you have any
guestions about the content of this Brochure, please contact the Compliance Department at the
number listed above. The information in this Brochure has not been approved or verified by the
U.S. Securities and Exchange Commission (“SEC”) or by any state securities authority.
Registration as an investment adviser does not imply a certain level of skill or training.

Additional information about Blue Owl Digital Infrastructure is also available on the SEC’s website
at www.adviserinfo.sec.gov.
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Item 2 — Material Changes

This Brochure is dated December 26, 2024. This is the initial brochure for Blue Owl Digital
Infrastructure and will be amended annually or as necessary to reflect material changes.
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Item 4 — Advisory Business

Blue Owl Digital Infrastructure provides investment advisory services through the Real Estate
platform of Blue Owl to investment funds offered to qualified investors in the United States and
elsewhere (the “Blue Owl Private Funds”) and in the future may also manage fund-of-one or
other separately managed account clients (“Blue Owl Digital Infrastructure SMA Clients” and with
the Blue Owl Private Funds, “Blue Owl Digital Infrastructure Clients”).

Blue Owl Digital Infrastructure commenced operations in December 2024, in connection with the
acquisition of the business of IPI Partners, LLC by Blue Owl Capital Inc. (“Blue Owl”). Blue Owl
Digital Infrastructure is principally owned, through certain intermediary vehicles, by Blue Owl,
which is a publicly traded company listed on the New York Stock Exchange (NYSE: OWL), and an
affiliate of Neuberger Berman Group LLC and is controlled by Blue Owl. Blue Owl is ultimately
controlled by the founders and principals of Blue Owl. More information about Blue Owl Digital
Infrastructure’s owners and executive officers is available in Blue Owl Real Estate’s Form ADV, in
Part 1A, Schedule R.

As of December 1, 2024, Blue Owl Digital Infrastructure did not manage any client assets.
Blue Owl Private Funds and their Strategies

Blue Owl Digital Infrastructure makes investments in data center assets and other technology
and connectivity-related assets and service providers all on a global basis. This includes stabilized
and partially stabilized data centers, portfolio companies that perform services relating to, or
otherwise engage in, businesses relating to data center assets or technology and connectivity-
related assets and, subject to certain limitations, raw land and data center development projects
(“Data Center Assets”). Investments in Data Center Assets may take the form of or include:

e the acquisition of direct interests in real property;

e the formation of joint ventures or other co-investment arrangements with investors
(including, but not limited to the acquisition of debt and equity interests in joint ventures);

e the acquisition of securities in entities that own or invest in one or more data center
assets or technology connectivity-related assets;

e investment (whether in equity or debt) in portfolio companies that perform services
relating to, or otherwise engage in, businesses relating to data center assets or technology
connectivity-related assets;

e the sponsorship of or investment in (i) real estate investment trusts (“REITs”), or (ii) other
real-estate related companies (including, but not limited to management, financing,
development, or other operating companies); and
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e theissuance or acquisition of mezzanine financing, mortgage loans, and other real estate-
backed indebtedness, or participation in, or ownership of securities backed by, such
indebtedness.

Blue Owl Digital Infrastructure’s advisory services to the Blue Owl Private Funds are detailed in
the relevant limited partnership agreements, private placement memorandum and other
governing agreements of such Blue Owl Private Fund (collectively, “Offering Materials”) and are
further described below under Item 8 — Methods of Analysis, Investment Strategies and Risk of
Loss. Blue Owl Digital Infrastructure has overall responsibility for implementing the investment
strategies of the Blue Owl Private Funds and has the authority to select investments within the
stated investment strategies and objectives of each Blue Owl Private Fund (such investments,
together with investments of each Blue Owl Digital Infrastructure Client, “Portfolio
Investments”). Blue Owl Digital Infrastructure generally does not tailor advice given to a Blue Owl
Private Fund based on the individualized needs of any particular investor. Each investor in a Blue
Owl Private Fund (“Investors”) must consider whether that Blue Owl Private Fund meets such
Investor’s investment objectives and risk tolerances prior to investing.

Blue Owl Digital Infrastructure SMA Clients

Blue Owl Digital Infrastructure in the future may also manage Blue Owl Digital Infrastructure SMA
Clients, which can be structured as a fund-of-one or other separately managed account,
depending on the client’s preferences.

Refer to Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss and Item 13 —
Review of Accounts for further discussion on Blue Owl Digital Infrastructure’s investment
process.
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Item 5 — Fees and Compensation

Management Fees

Blue Owl Private Funds

The Blue Owl Private Funds generally compensate Blue Owl Digital Infrastructure or its
affiliates for their investment management services through an annual management fee with
respect to each Investor, payable on monthly or quarterly basis at the beginning or end of
the service period. Management fees charged with respect to each Investor can be
negotiable and typically are equal to a specified percentage per annum, as described in the
relevant Offering Materials.

The general partner of each Blue Owl Private Fund generally makes capital calls on such Blue
Owl Private Fund’s Investors for the amount of the applicable management fee and pays the
amounts received to Blue Owl Digital Infrastructure. Investors in a Blue Owl Private Fund
should review that Blue Owl Private Fund’s Offering Materials for complete details regarding
payment of fees and expenses. Should a Blue Owl Private Fund liquidate during a quarterly
period, any prepaid, unearned management fees will be refunded.

Blue Owl Digital Infrastructure, in its discretion, is permitted to waive, alter or rebate the
management fee applicable to all or any Investors.

Blue Owl Digital Infrastructure SMA Clients

Blue Owl Digital Infrastructure does not have any SMA Clients as of the date of the filing, but
Blue Owl Digital Infrastructure SMA Client fee schedules can be negotiated and as such will
vary based upon a wide variety of factors including the type of client mandate, services
provided, investment amount and other factors as may be agreed with the particular Blue
Owl Digital Infrastructure SMA Client.

Performance Fees

Refer to Item 6 — Performance-Based Fees and Side-By-Side Management for discussion of
performance-based compensation.

Additional Expenses

The fees described above cover only Blue Owl Digital Infrastructure’s investment management

services. Blue Owl Private Funds and their Investors and the Blue Owl Digital Infrastructure SMA
Clients also bear, directly and indirectly, certain additional expenses, in each case as described in
the relevant Offering Materials.
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Each Blue Owl Private Fund will pay all expenses related to its operations other than those
specifically allowed to be reimbursed by an underlying Portfolio Investment (“Fund
Expenses”), including, but not limited to: (i) out-of-pocket Portfolio Investment costs, such as
brokerage commissions and finders’ fees, transfer taxes; (ii) all expenses of the Blue Owl
Private Funds relating to investigating, acquiring, operating, monitoring, managing, leasing,
improving, constructing, rehabilitating, zoning, marketing, advertising, financing and
disposing of Portfolio Investments (including travel and other out-of-pocket expenses,
regardless of whether or not the potential Portfolio Investment is acquired or the Portfolio
Investment is disposed of); (iii) fees and disbursements to third parties relating to any audit
and accounting or bookkeeping or tax services with respect to, the books and records of the
Blue Owl Private Funds including the preparation of the periodic reports, tax advice, tax
projections, tax returns and K-1s, the costs of verifying distributions, models, valuations and
tax allocations; (iv) fees and disbursements of attorneys, consultants, accountants, tax
advisors, bookkeepers, administrators, appraisers, other costs of valuation, due diligence,
research services, and other professionals, including those provided by affiliates of the Blue
Owl Digital Infrastructure (including legal fees in connection with any legal opinions required
to be delivered by or on behalf of the Blue Owl Private Funds); (v) interest expense on
borrowings and all expenses incurred in negotiating, entering into, effecting, maintaining,
varying and terminating any borrowing or guarantee permitted to be incurred; (vi)
controversy and controversy settlement costs; (vii) expenses of members of the advisory
committee and annual meetings of the Investors; (viii) the amounts required to be paid to
any indemnitee; (ix) all insurance premiums, finance charges, any fees and costs of brokers,
agents, attorneys and advisors, and third-party charges for risk management services or
similar expenses incurred by the Blue Owl Private Funds or Blue Owl Real Estate in connection
with the activities and management of the Blue Owl Private Funds (including fidelity and
directors’ and officers’ insurance); (x) the cost of maintaining records and books of account
in relation to the business of the Blue Owl Private Funds; (xi) all costs and expenses incurred
in relation to obtaining waivers, consents or approvals and all reasonable costs and expenses
of, and/or incidental to, the preparation of amendments; (xii) all costs and expenses of,
and/or incidental to, the preparation and dispatch to Investors of all checks, reports, circulars,
forms and notices and any other documents necessary or desirable in connection with the
business and administration of the Blue Owl Private Funds, including the cost of all insurance
of the Blue Owl Private Funds; (xiii) all costs and expenses incurred as a result of dissolution
of the Blue Owl Private Funds and the distribution, realization or disposal of Portfolio
Investments pursuant thereto; (xiv) all costs and expenses of any threatened or actual
litigation involving the Blue Owl Private Funds and the amount of any judgment or settlement
paid in connection therewith, excluding however the costs and expenses of any litigation,
judgment or settlement with respect to which an indemnitee is not entitled to indemnity; (xv)
all expenses incurred in connection with meetings of the Blue Owl Private Funds, including
any annual meeting; (xvi) all expenses incurred in relation to maintaining custody of any and
all Blue Owl Private Funds documents that Blue Owl Real Estate deems appropriate in

Blue Owl Private Funds
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connection with the business activities of the Blue Owl Private Funds (including bank charges,
insurance of documents of title against loss in shipment, transit or otherwise), and charges
incurred for document retention; (xvii) all expenses incurred in connection with the valuation
of the Portfolio Investments and assets of the Blue Owl Private Funds; (xviii) all construction,
leasing and property management fees and expenses relating to Portfolio Investments, which
will be provided at competitive market rates; (xix) Portfolio Investment level hedging,
environmental and other third-party services; (xx) any taxes (except to the extent treated as
incurred by the partners for purposes of determining distributions or specifically chargeable
to a particular limited partner), fees or other governmental charges levied against the Blue
Owl Private Fund and not specifically chargeable to a limited partner; (xxi) fees, costs and
expenses relating to unconsummated transactions, including, without limitation, the fees,
costs and expenses described in clause (ii) above, and including amounts that would
otherwise have been borne directly or indirectly by potential co-investors were such
transactions consummated; (xxii) expenses relating to defaults by limited partners in the
payment of capital contributions; (xxiii) fees, costs and expenses incurred for research or
obtaining information for the Blue Owl Private Fund and information services subscriptions;
(xxiv) all fees, costs and expenses incurred in connection with administering side letters
entered into with limited partners (including the distribution and implementation of any
applicable elections pursuant to “most favored nation” clauses); (xxv) the compensation
(inclusive of bonus and benefits) of in-house attorneys, accountants, tax advisors and other
professionals based upon the percentage of such person’s documented business time
allocated to matters related to Blue Owl Private Fund business, and (xxvi) all other costs
incurred in connection with the administration of the Blue Owl Private Funds, including costs
of technology (including information technology) installed, obtained or upgraded for Blue
Owl Private Funds purposes the allocable cost of telephone service, mailings, courier fees and
other clerical costs.

In general, 100% of each Blue Owl Private Fund’s pro rata share of any commitment,
consulting, management, break-up and other similar fees received by Blue Owl Digital
Infrastructure and its affiliates and employees in connection with such Blue Owl Private Fund
and its investments in Data Center Assets, net of unreimbursed transaction expenses incurred
by Blue Owl Digital Infrastructure or its affiliates, will be credited to the Blue Owl Private Fund
and distributed to its investors in accordance with such Blue Owl Private Fund’s Offering
Materials.

It is critical that you refer to the relevant Offering Materials for a complete understanding
of how Blue Owl Digital Infrastructure is compensated for its investment management
services and for additional or supplementary information regarding the expenses paid by
the Blue Owl Private Fund. The information contained in this section and in Item 6 -
Performance-Based Fees and Side-By-Side Management is a summary only and is qualified
in its entirety by such documents.
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Item 6 — Performance-Based Fees and Side-By-Side Management

Performance-Based Fees

Blue Owl Digital Infrastructure is required to disclose in this Item whether it charges
performance-based fees to any of its clients and if it does charge such fees to some, but not all,
of its clients, any conflicts of interest that could arise from the simultaneous management of
these accounts and the procedures it has in place to mitigate these conflicts.

In addition to the management fees described above in Iltem 5 — Fees and Compensation and in
accordance with applicable Offering Materials, certain Blue Owl Digital Infrastructure Clients pay
a performance-based fee, which can include carried interest, to Blue Owl Digital Infrastructure
or its affiliates. These performance-based fees, if applicable, are earned and payable in
accordance with the terms set out in the Offering Materials of the relevant client.

With respect to certain Blue Owl Private Funds and other pooled investment vehicles that existed
and were managed by IPI Partners, LLC prior to the closing of the Blue Owl acquisition of the
business of IPl Partners, LLC, certain individuals now associated with Blue Owl Digital
Infrastructure are entitled to participate in performance fee or carried interest distributions and,
in certain instances, Blue Owl and its affiliated entities do not receive such performance-based
compensation.

Blue Owl Digital Infrastructure, in its discretion, is permitted to waive, alter or rebate the
performance fee applicable to all or any Investors.

Side-by-Side Management

Blue Owl Digital Infrastructure and the other Blue Owl Advisers (as defined in Item 10) provide
concurrent advisory services to clients for which the investment mandates, compensation and
fee arrangements (including with respect to fee offsets) and other circumstances differ. The
existence of different compensation and fee arrangements between clients, and the possibility
for certain clients to pay performance-based compensation, has the potential to create an
incentive to favor certain clients over others. In addition, Blue Owl employees and their affiliates
will generally have investments or other financial interests in the Blue Owl Funds (as defined in
Iltem 10), some of which may be more significant than others. As such, there will, in certain
circumstances, be an incentive for Blue Owl Digital Infrastructure to favor one client over
another, which constitutes a potential conflict of interest. Refer to_Item 11 — Code of Ethics,
Participation or Interest in Client Transactions and Personal Trading for additional information.
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Item 7 — Types of Clients

Blue Owl Digital Infrastructure provides investment advisory services to the Blue Owl Private
Funds.

Investors in the Blue Owl Private Funds include, among others:

e pension plans (including public and corporate pension plans);

e non-profit organizations (including endowments and foundations);
e other investment advisers;

e institutions;

e corporations, limited liability companies and / or other business entities;
e trusts or estates;

e pooled investment vehicles;

e employees (both current and former);

e high net worth individuals (including family offices);

e insurance companies; and

e sovereign wealth funds.

Blue Owl Digital Infrastructure does not provide investment advisory services to individual
investors.

Investors are subject to applicable suitability requirements and generally must be “accredited
investors” (as defined in Regulation D under the U.S. Securities Act of 1933, as amended) and,
where applicable, “qualified purchasers” or “knowledgeable employees” (each as defined under
the Investment Company Act of 1940, as amended (the “1940 Act”)), as specified in the related
Offering Materials.

In addition, Investors must meet certain stated minimum commitments as set out in the Offering
Materials for the relevant Blue Owl Private Fund. These minimum commitments, which can vary
by Blue Owl Private Fund, can be individually waived, increased or decreased at Blue Owl Digital
Infrastructure’s discretion.

Blue Owl Digital Infrastructure can enter into side letters or other arrangements with certain Blue
Owl Private Fund Investors, which can modify or add to any of the terms in the relevant Blue Owl
Private Fund’s Offering Materials, including fee reductions, waivers or sharing arrangements or
other modifications.
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Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

As discussed in Item 4 — Advisory Business, Blue Owl Digital Infrastructure makes investments in
Data Center Assets and other technology and connectivity-related assets and service providers
all on a global basis. The applicable Offering Materials of each Blue Owl Digital Infrastructure
Client set forth more detailed descriptions of each client’s investment strategies and methods of
analysis. There can be no assurance that Blue Owl Digital Infrastructure will achieve the
investment objectives of any Blue Owl Client and a loss of investment is possible.

Methods of Analysis. All decisions to make an investment or dispose of an investment (and
certain other material investment-related decisions) will require the approval of an investment
committee (the “Investment Committee”). Decisions of the Investment Committee will be made
by majority vote.

Investment Strategies. Blue Owl Digital Infrastructure will seek to identify opportunities, make
capital commitments, and maximize investment returns pursuant to an investment process that
includes: (i) active sourcing; (ii) thorough due diligence; (iii) a review of optimal investment
structures and terms; (iv) transaction approval, including formal Investment Committee review;
(v) active investment management; and (vi) exit optimization.

Prospective investments are subject to a disciplined, proprietary due diligence process. In
addition to performing customary property-level due diligence, new projects undergo a
comprehensive examination of business, financial, and legal matters as well as a thorough
analysis of the national, regional, and local market conditions that may impact a particular
investment. Blue Owl Digital Infrastructure works with specialized professional service firms,
third-party consultants, and other appropriate resources to identify and quantify the critical
investment risks specific to each investment. In the case of non-US investments, these resources
are in-market to provide local expertise and perspective. Deal teams seek to leverage the
combined experience of the entire Blue Owl Digital Infrastructure team efficiently to validate
each investment thesis and make well-informed investment decisions on behalf of the Blue Owl
Private Funds.

Blue Owl Digital Infrastructure approaches the active management of the Blue Owl Private Fund’s
investments as an essential part of the overall investment process and a key to driving investment
value. Blue Owl Digital Infrastructure’s investment experience and complementary set of skills
help enable the execution and refinement of investment plans, asset management, and ongoing
review of strategic opportunities and exit alternatives. Blue Owl Digital Infrastructure’s active
management process will begin during due diligence and continue through disposition of the
asset, and include the early development of business plans, ongoing plan revisions, and active
monitoring. Blue Owl Digital Infrastructure will employ an investment management process
across the life cycle of the investments, with the deal team responsible for investment remaining
involved through disposition, helping to ensure effective execution and full implementation of all
investment plans.
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Refer to Item 13 — Review of Accounts for discussion of Blue Owl Digital Infrastructure’s ongoing
portfolio monitoring process.

Client Risks

Set forth in Exhibit A is an overview of the primary risks associated with the type of investing
described herein. However, it is not possible to identify all of the risks associated with
investing. The particular risks applicable to a Blue Owl Digital Infrastructure Client will depend
on the nature of the account, its investment strategy or strategies and the types of securities
held. As such, it is critical that you consult your Offering Materials for a complete
understanding of the significant risks associated with this type of investing. The information
contained herein is a summary only and qualified in its entirety by the relevant Offering
Materials.

While Blue Owl Digital Infrastructure seeks to manage accounts so that risks are appropriate to
the strategy, it is often not possible or desirable to fully mitigate risks. Any investment includes
the risk of loss, and there can be no guarantee or representation that the Blue Owl Digital
Infrastructure investment program will be successful. You should understand that you could lose
some or all of your investment and should be prepared to bear the risk of such potential losses.

Refer to Item 11 — Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading for discussion of potential conflicts of interest.
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Blue Owl Digital Infrastructure is required to disclose in this Item all material facts regarding any
legal or disciplinary events that would be material to your evaluation of Blue Owl Digital
Infrastructure or the integrity of its management.

Item 9 - Disciplinary Information

As of the date of this Brochure and to the best of Blue Owl Digital Infrastructure’s knowledge,
there are no material legal or disciplinary events to disclose.
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Item 10 — Other Financial Industry Activities and Affiliations

Blue Owl Digital Infrastructure is a subsidiary, through various intermediary entities, of Blue Owl,
which is a publicly traded company listed on the New York Stock Exchange (NYSE: OWL). Other
U.S.-regulated operating entities owned by Blue Owl include the other Blue Owl Advisers, as
further discussed below, and Blue Owl Securities LLC (“Blue Owl Securities”).

The Credit platform of Blue Owl (“Blue Owl Credit”) is comprised of Blue Owl Credit Private Fund
Advisors LLC (“OPFA”), Blue Owl Credit Advisors LLC, Blue Owl Technology Credit Advisors LLC,
Blue Owl Diversified Credit Advisors LLC, Blue Owl Technology Credit Advisors Il LLC, Blue Owl
Liquid Credit Advisors LLC, Blue Owl Strategic Equity Advisors LLC, Blue Owl Strategic Equity
Partners Advisors LLC, Blue Owl Healthcare Opportunities Advisors LLC and Blue Owl Alternative
Credit Advisors LLC (collectively, the “Blue Owl Credit Advisers”). Each of the Blue Owl Credit
Advisers is an SEC-registered investment adviser. Blue Owl Liquid Credit Advisors LLC, Blue Owl
Strategic Equity Partners Advisors LLC, Blue Owl Alternative Credit Advisors LLC and Blue Owl
Healthcare Opportunities Advisors LLC are relying advisers of OPFA. Clients of one or more Blue
Owl Credit Advisers (collectively, the “Blue Owl Credit Clients”) include (i) commingled private
funds relying on an exemption from registration as an investment company under the 1940 Act,
including one or more collateralized loan obligation vehicles, (ii) separately managed accounts
including those structured as funds of one and (iii) investment companies that have elected to
be regulated as business development companies under the 1940 Act (the “Blue Owl BDCs”).

The GP Strategic Capital platform of Blue Owl (“Blue Owl GPSC”) is comprised of Blue Owl GPSC
Advisors LLC and its relying adviser, Blue Owl GPSC IV Advisors LLC. Blue Owl GPSC provides
investment management services to commingled private funds relying on an exemption from
registration under the 1940 Act. Certain funds managed by Blue Owl GPSC hold a passive,
indirect, non-voting minority interest in an entity of which each of the Blue Owl Advisers (as
defined below) is an indirect subsidiary.

The Real Estate platform of Blue Owl is comprised of Blue Owl Real Estate, Blue Owl Real Estate
Debt Advisors LLC and Blue Owl Digital Infrastructure (collectively, the “Blue Owl Real Estate
Advisers”). The Blue Owl Real Estate Advisers provide investment management services to the
Blue Owl Private Funds and separately managed accounts including those structured as funds of
one (collectively, the “Blue Owl Real Estate Clients”).

A member of Blue Owl Digital Infrastructure’s investment committee is a “supervised person” (as
defined under the Advisers Act) of ICONIQ Capital, LLC (“ICONIQ”), which is an SEC-registered
investment adviser. This arrangement is likely to give rise to certain conflicts of interest, which
Blue Owl Digital Infrastructure intends to address in accordance with applicable laws, the terms
set forth in the applicable Offering Materials, and the policies and procedures adopted by Blue
Owl Digital Infrastructure and ICONIQ.
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In addition, Blue Owl Insurance Advisors LLC (“BOIA”) is a registered investment adviser that
provides investment advisory services to funds-of-one or separately managed account clients
with a focus on investors in the insurance industry.

The advisers associated with the Blue Owl Credit, Blue Owl GPSC and Blue Owl Real Estate
platforms of Blue Owl and BOIA are referenced herein as the “Blue Owl Advisers”. The funds
managed by Blue Owl Advisers (as described above) are referenced herein as the “Blue Owl
Funds”. The Blue Owl Funds, in addition to the Blue Owl Credit, Blue Owl Real Estate and BOIA
SMA Clients are referenced herein as the “Blue Owl Clients”.

The Blue Owl Advisers share common officers, partners, employees, consultants or persons
occupying similar positions as well as office space.

Certain Blue Owl Advisers have entered into joint venture arrangements (each, a “JV”), and the
Blue Owl Advisers reserve the right to enter into additional JVs in the future with Blue Owl Clients
and/or other third-parties. In addition, certain Blue Owl BDCs may be a party to a JV. JVs may
have investment strategies or hold investments that can directly or indirectly overlap with
potential targeted investments of a Blue Owl Client. Certain employees of Blue Owl are
authorized to manage the respective JV’'s investments and the Blue Owl Advisers may have
investment research with the JVs.

Blue Owl Securities is a FINRA-regulated limited purpose broker-dealer. Blue Owl Securities
shares office space with the Blue Owl Advisers and certain employees who perform services for
the Blue Owl Advisers are also registered representatives of Blue Owl Securities. Registered
representatives of Blue Owl Securities may sell interests in the Blue Owl Funds or, as applicable,
provide support to intermediaries that sell interests in the Blue Owl Funds. Blue Owl Securities
may itself act as a placement agent/distribution agent/principal underwriter for interests in the
Blue Owl Funds. Blue Owl Securities does not perform any trading or related services for any of
the Blue Owl Funds. Blue Owl Securities and its registered representatives from time to time,
where permitted under the relevant Blue Owl Fund’s Offering Materials, could receive
commissions or other fees from the sale of the Blue Owl Funds to investors. Please refer to ltem
11 — Code of Ethics, Participation or Interest in Client Transactions and Personal Trading and
Item 14 — Client Referrals and Other Compensation for additional information.

Affiliates of Blue Owl serve as the general partners to the Blue Owl Funds. The general partners
to the Blue Owl Funds share common owners, officers, partners, employees, consultants and/or
persons occupying similar positions with one or more of the Blue Owl Advisers. In addition,
certain Blue Owl employees are also limited partners in the Blue Owl Funds.

Blue Owl Capital UK Limited (“Blue Owl UK”) is an entity organized and operating in the United
Kingdom whose employees assist with distribution and investment advisory services in the UK
for the Blue Owl Funds. Blue Owl UK is authorized and regulated by the Financial Conduct
Authority.
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Blue Owl Capital HK Limited (“Blue Owl HK”) is an entity organized and operating in Hong Kong
whose employees assist in the marketing and distribution of Blue Owl Funds. Blue Owl HK is
registered with the Hong Kong Securities & Futures Commission.

Blue Owl Capital Japan is an entity operating in Japan whose employees will assist in the
marketing and distribution of Blue Owl Funds in Japan. Blue Owl Japan is registered with and
regulated by the Kanto Local Finance Bureau and the Japan Financial Services Agency as a
Securities Sales Intermediary under the sponsorship of a local distribution partner.

Blue Owl Capital Pte. Ltd. is an entity operating in Singapore whose employees assist in the
marketing and distribution of Blue Owl Funds in Singapore and relies on an exemption from
registration with the Monetary Authority of Singapore.

Blue Owl Capital Canada ULC is an entity organized and operating in Canada whose employees
assist in the marketing and distribution of Blue Owl Funds in Canada.

Blue Owl Capital (Dubai) Limited is an entity organized in the Dubai International Financial Centre
(“DIFC”) whose employees will assist in the marketing and distribution of Blue Owl Funds in the
DIFC. Blue Owl Dubai is authorized by the Dubai Financial Services Authority as a Prudential
Category 4 firm.

Blue Owl Capital Middle East Limited is an entity organized in Abu Dhabi whose employees will
assist in the marketing and distribution of Blue Owl Funds in the Abu Dhabi Global Market.

Blue Owl Capital Australia Pty Ltd is an entity organized in Australia whose employees will assist
in the marketing and distribution of Blue Owl Funds in Australia. Blue Owl has been granted an
exemption from holding an Australian financial services license pursuant to ASIC Class Order
03/1100, which allows Blue Owl to provide financial services to wholesale clients in Australia.

Blue Owl Capital Deutschland GmbH’ is an entity organized in Germany whose employees,
working with a locally registered third party, assist in the marketing and distribution of Blue Owl
Funds in Germany.

Blue Owl will also have an office in the Netherlands, following the acquisition of the business of
IPI Partners, LLC by Blue Owl Capital Inc., whose employees, working with a locally registered
third party, will assist in the marketing and distribution of Blue Owl Funds in the Netherlands.

Refer to Item 11 — Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading for a further discussion of potential conflicts of interest that may arise from these other
financial industry activities or affiliations.
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Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

The Blue Owl Advisers have adopted a code of ethics (the “Code of Ethics”) that describes the
standards of business conduct and responsibilities to clients expected from employees and that
governs certain potential conflicts of interest which may exist when providing services to clients.
The Code of Ethics is designed to ensure that the Blue Owl Advisers meet their obligations to
clients and to instill a culture of compliance within Blue Owl.

The Code of Ethics is distributed to each employee at the time of hire and annually thereafter.
The Blue Owl Advisers also supplement the Code of Ethics with ongoing monitoring of employee
activity. Employees who fail to comply with the requirements of the Code of Ethics and its related
policies may be subject to disciplinary actions, up to and including termination of employment
and/or personal liability, as permitted by law.

The Code of Ethics includes, among others, policies relating to:

e employee conduct;

e conflicts of interest;

e prohibitions on insider trading;

e employee personal securities transactions;

e acceptance/provision of gifts and entertaining;

e rules relating to political contributions;

e preserving the confidentiality of client and firm information; and
e reporting of certain outside business activities.

All employees are required to acknowledge annually that they are in compliance with the Code
of Ethics.

A copy of the Code of Ethics is available upon request by contacting the Compliance Department
at the phone number or address on the cover page of this Brochure.

Potential Conflicts of Interest

The Blue Owl Advisers offer different products and services and there are various actual and
potential conflicts of interest which can arise, including but not limited to those listed below, in
connection with the management of business affairs for the Blue Owl Clients. As a general
matter, the Blue Owl Advisers attempt to resolve such conflicts of interest in light of their
obligations to the Blue Owl Clients and, as relevant, in a manner they believe to be fair and
equitable to the Blue Owl Clients under the circumstances over time. To the extent that an
investment or relationship raises particular conflicts of interest, the Blue Owl Advisers will review
the circumstances of such investment or relationship with a view to addressing and reducing the
potential for conflict. The Blue Owl Advisers have adopted, and will continue to maintain, policies
and procedures to address the following and other potential conflicts of interest. Certain of such
policies and procedures are described below.
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Potential Conflicts of Interest for the Blue Owl| Advisers Generally

1)

2)

3)

Multiple Clients and Strategies. The Blue Owl Advisers currently provide investment advice
and related services to multiple Blue Owl Clients, and it is anticipated that the Blue Owl
Advisers will act as investment manager to other investment vehicles and accounts in the
future, which are expected to pursue strategies similar to or different from existing Blue Owl
Clients.

In certain circumstances, a Blue Owl Adviser will deem it appropriate to (i) direct certain
relevant investment opportunities to one Blue Owl Client while not making a similar
investment for another Blue Owl Client or (ii) cause more than one Blue Owl Client to invest
in the same opportunity. The Blue Owl Advisers’ allocation of investment opportunities
among their Clients will not always, and often will not, be proportional. Refer to Allocation
of Investment Opportunities below and Item 12 — Brokerage Practices for further details.

Interests of Blue Owl Affiliates. In the course of managing the investments held by Blue Owl
Clients, a Blue Owl Adviser will, from time to time, consider its relationships with other Blue
Owl Clients and entities affiliated with the Blue Owl Adviser. From time to time, it is
anticipated that one Blue Owl Adviser will recommend or cause its clients to invest in, or
dispose of, Portfolio Investments in which a client of another Blue Owl Adviser has a direct or
indirect financial interest. Such financial interest can include, but is not limited to, having a
business relationship (whether as client, investor, co-investor, broker, vendor or investment
consultant), or serving as investment adviser, general partner or director for a particular
investment product. In such instances, the acquisition or disposition of the Portfolio
Investment directed by the Blue Owl Adviser on behalf of a Blue Owl Client will from time to
time directly or indirectly benefit the client of another Blue Owl Adviser.

Blue Owl Employees. Employees who act on behalf of one Blue Owl Adviser are permitted
to provide services to or through multiple other Blue Owl Advisers. As a result, the Blue Owl
Advisers are expected to encounter conflicts of interest in allocating the time and resources
of its employees between and among their clients. The Blue Owl Advisers endeavor to
mitigate these conflicts by seeking to ensure that employees devote as much of their time to
each client as deemed reasonably required in order to perform duties to each client as
consistent with their obligations under the Investment Advisers Act of 1940, as amended (the
“Advisers Act”) and, where applicable, the relevant Offering Materials. A Blue Owl employee
may also serve on the Board of Directors of a Blue Owl Fund. The Blue Owl Advisers seek to
mitigate the resulting potential conflicts through their Code of Ethics, which is discussed
above.

Employees of the Blue Owl Advisers and/or other persons related to them have previously
served, and in the future are expected to serve, as directors, on the advisory board, on the
investment committee, or in a similar capacity for other companies, including companies in
which Blue Owl Clients invest or seek to invest. While this generally could enable a Blue Owl
Adviser to obtain a better understanding of the operations of the company (or potential
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portfolio company), these employees are likely to obtain material non-public information
through such positions that might restrict the Blue Owl Advisers’ ability to transact in
securities or other investments involving the company.

Employees of the Blue Owl Advisers are permitted to engage in business activities outside of
their employment, subject to approval from the Chief Compliance Officer. Blue Owl generally
permits employees to engage in philanthropic, charitable or other similar pursuits, subject to
certain limitations and with prior approval from the Chief Compliance Officer. Outside
business activities that are likely to represent a material conflict of interest with Blue Owl’s
business are also subject to additional approval requirements and are typically not permitted.
In instances where these outside affiliations are permitted, employees with an affiliation to
a portfolio company held by a Blue Owl employee that is outside their employment with Blue
Owl will not be permitted to be involved in the investment decision-making process regarding
that portfolio company.

4) Allocation of Investment Opportunities. The Blue Owl Advisers’ allocation of investment
opportunities among Blue Owl Clients will not always, and often will not, be proportional.
Rather, the Blue Owl Advisers seek to allocate transactions and investment opportunities
among their clients in a manner they believe to be as equitable as possible over time, while
considering each adviser’s fiduciary obligations to its clients and each client’s objectives,
programs, limitations and capital available for investment, as set forth in the relevant Offering
Materials or otherwise. Nevertheless, there will, from time to time, be limited availability for
any particular investment, and the Blue Owl Advisers will have various incentives to favor
certain clients over others in deciding how to allocate the opportunity. Among other things,
the Blue Owl Advisers and their employees could have investments or other financial
interests in a Blue Owl Fund seeking an allocation of an investment opportunity. Refer to
“Investment by Blue Owl Employees” below as well as to Item 12 — Brokerage Practices; ltem
8 — Methods of Analysis, Investment Strategies and Risk of Loss and Iltem 13 — Review of
Accounts for further details.

Each Blue Owl Client has its own fee structure, some of which include performance fees or
fees based on different proportions of capital commitments or assets under management, or
subject to different calculation methodologies. Moreover, a Blue Owl Adviser will from time
to time enter into arrangements with a Blue Owl Fund, an investor in a Blue Owl Fund and/or
a Blue Owl Client to reduce, waive or share portions of the management fees or other
compensation. There is an incentive for the Blue Owl Advisers to allocate investment
opportunities to accounts with fee arrangements most favorable to the relevant Blue Owl
Advisers. Refer to Item 6 — Performance-Based Fees and Side-By-Side Management for
further details. The Blue Owl Advisers maintain policies and procedures designed to mitigate
conflicts that arise in making investment allocation decisions.

In addition, because the Blue Owl BDCs are considered to be affiliates of the Blue Owl Clients,
from time to time, a Blue Owl Client will be prohibited under the 1940 Act from participating
in certain transactions involving the Blue Owl BDCs, affiliates of the Blue Owl Advisers or other
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Blue Owl Clients or their affiliates. The Blue Owl Credit Advisers and Blue Owl BDCs have
been granted exemptive orders by the SEC (as the same may be amended or restated, the
“Exemptive Order”)! to permit Blue Owl BDCs to co-invest with other funds managed by Blue
Owl Advisers, subject to compliance with various conditions.

The Exemptive Order requires that any opportunities that are appropriate for both Blue Owl
BDCs and other Blue Owl Clients that rely on the Exemptive Order, if any, will need to be
offered to the Blue Owl BDCs and any such investments, if made, will need to be conducted
in compliance with the conditions of the Exemptive Order and other requirements under the
1940 Act (including the requirement that certain investment opportunities cannot be
allocated to vehicles that are not subject to the Exemptive Order). The 1940 Act also restricts
the ability of Blue Owl Clients to invest alongside the Blue Owl BDCs in certain transactions
that are not covered by the Exemptive Order.

Subject to the foregoing, in general, transactions and investment opportunities will be
allocated among Blue Owl Clients in light of various factors, including, without limitation the
investment objective, guidelines and strategies applicable to such client, the nature of the
investment (including its risk return profile and expected holding period), portfolio
diversification and concentration concerns, the liquidity needs of a client and regulatory
requirements and restrictions. In accordance with its policies and procedures, the Blue Owl
Advisers will seek to allocate transactions and investment opportunities among their clients
in a manner they believe to be as equitable as possible over time, considering each Blue Owl
Advisers’ fiduciary obligation to its clients and each client’s objectives, programs, limitations
and capital available for investment.

Investing Across Capital Structure. At times, a Blue Owl Client will make an investment in a
portfolio company in which other Blue Owl Clients have invested or in which they are
expected to invest, in a different part of the capital structure. While decisions whether to
make an investment are made in the context of each Blue Owl Client’s investment objectives,
programs, limitations, and capital available for investment, this could result in differences
among the interests of the Blue Owl Clients in a single portfolio company, including
differences in priority or seniority, price, leverage, associated costs and other terms. In
addition, such Blue Owl Clients will not necessarily exit the investment at the same time or
on the same terms. As such, one Blue Owl Client’s return on an investment in the portfolio
company likely will not be the same as that of another participating Blue Owl Client.

Investment by Blue Owl Employees. Employees of the Blue Owl Advisers, including members
of a Blue Owl Client’s investment committee are permitted to invest, and at times will invest
significantly, in Blue Owl Funds. Such investments can operate to align the interests of the
Blue Owl Advisers and their employees with the interests of the Blue Owl Funds and their

Owl  Rock  Capital  Corporation, et al, SEC Release No. IC-32469, available at
https://www.sec.gov/rules/icreleases.shtml, as amended by Owl Rock Capital Corporation, et al., SEC Release
No. IC-34696, available at https://www.sec.gov/files/rules/ic/2022/ic-34696.pdf.
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investors but will also give rise to conflicts of interest as such employees can have an incentive
to favor the Blue Owl Funds in which they participate or from which they are otherwise
entitled to share in returns or fees. Although investments made by employees are generally
on the same terms and conditions as those made by third-party Investors, employees (and in
some cases, family of employees and/or Blue Owl) invested in Blue Owl Funds (other than
the Blue Owl BDCs) typically do not bear management fees or performance-based
compensation (whether investing directly or through a specially formed vehicle for such
persons), or in some cases benefit from reduced rates for such fees. In addition, an affiliate
of a Blue Owl Adviser that serves as a general partner to, or an entity that receives carry as a
“special limited partner” of, a Blue Owl Fund will have an indirect beneficial interest in the
investments owned by such Blue Owl Fund and will share in any profits and losses generated
by such investments.

Further, from time to time, employees of the Blue Owl Advisers, or members of their families,
could have an interest in a particular transaction, or in securities or other financial
instruments of the same kind or class, or a different kind or class, of the same portfolio
company, obligor or issuer, that a Blue Owl Adviser directs for a Blue Owl Client. In addition,
conflicts could arise to the extent employees of the Blue Owl Advisers have proprietary or
personal investments in other investment companies, funds or accounts (including through
family or retirement vehicles managed by employees directly or through family offices). In
these circumstances, the Blue Owl Adviser could have an incentive to favor these other
investment companies, funds or accounts over Blue Owl Clients. Blue Owl Advisers will seek
to monitor these conflicts but there can be no assurances that such monitoring will fully
mitigate any such conflicts.

Deployment of Capital. Certain Blue Owl Funds have a fixed investment period, after which
capital from investors generally will only be drawn down in limited circumstances. As the
management fee can, at certain times during the life of these Blue Owl Funds, be calculated
based upon the invested capital of such funds, the management fee structure can create an
incentive for a Blue Owl Adviser to deploy capital when it might not otherwise have done so.

Allocation of Expenses. At times, a Blue Owl Adviser or other Blue Owl affiliate, or a Blue Owl
Fund or other Blue Owl Client, will incur expenses that are allocable to one or more other
Blue Owl Clients or Blue Owl affiliates, including with respect to proposed transactions that
are not consummated. From time to time in such circumstances, the benefit of the service
or product to which an expense relates will be greater for certain of these beneficiaries than
others. In addition, certain Blue Owl Clients can be restricted, either by terms of Offering
Materials (for example, a negotiated expense cap for a particular Blue Owl Client) or by
operation of law, from bearing certain expenses that might otherwise be allocable to them.

The Blue Owl Advisers allocate expenses on a basis that they consider fair and equitable under
the circumstances over time. The method for allocating expenses will generally vary
depending on the nature of the expense and such determinations involve inherent discretion,
e.g., in determining whether to allocate pro rata based on the number of clients receiving
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related benefits, proportionately in accordance with asset size, or on some other basis that
the Blue Owl Advisers deem appropriate.

Diverse Investors and Conflicting Investor Interests. Investors in Blue Owl Funds will likely
have conflicting investment, tax and other interests with respect to the fund’s investments.
As a consequence, conflicts of interest will from time to time arise in connection with
decisions made by a Blue Owl Adviser that are more beneficial for one investor than another
investor in a particular Blue Owl Fund. The results of a Blue Owl Fund’s investment activities
will affect individual investors differently, depending on their different situations. In selecting
and structuring investments for a Blue Owl Fund, the Blue Owl Advisers generally consider
the investment and tax objectives of the fund as a whole and not the objectives of any
particular investor. As a consequence, there can be no assurance that a determination will
not be more advantageous to some investors as compared to others.

In addition, relationships with certain investors are expected to create incentives for the Blue
Owl Advisers to favor the interests of certain investors over others. Among other
relationships, investors in one Blue Owl Fund could be current or prospective investors in
other funds managed by the Blue Owl Advisers. Additionally, from time to time, a Blue Owl
Adviser may communicate with certain investors regarding the composition of a Blue Owl
Fund’s investments and/or other matters relating to Blue Owl Funds, and there can be no
assurance that such communications will not influence a Blue Owl Adviser’s decisions.

10) Principal and Cross Transactions. Where appropriate and believed to be in the best interest

of both clients, a Blue Owl Adviser could cause one Blue Owl Client to purchase a security or
other investment from, or sell a security or other investment to, another Blue Owl Client (a
“Cross Transaction”). This would typically be done for the purpose of rebalancing portfolios,
in order to further such participating Blue Owl Clients’ investment programs or for other
reasons consistent with the investment and operating guidelines of such participating Blue
Owl Clients. Generally, the value of any positions that are cross-traded in this manner will be
determined in a manner that is consistent with the relevant Blue Owl Advisers’ valuation and
cross-trade policies and, as applicable, with requirements under regulations applicable to the
Blue Owl BDCs. The Blue Owl Advisers and their affiliates generally will not earn any
brokerage compensation from Cross Transactions. To the extent required by the Advisers Act
and/or relevant Offering Materials, the relevant Blue Owl Adviser(s) will obtain the written
consent of the relevant Blue Owl Clients (which in certain circumstances will be from a Blue
Owl Fund’s Advisory Committee) prior to effecting the Cross Transaction.

In the event a Blue Owl Adviser is acting, or is deemed to be acting, as principal in the
purchase or sale of a security or other investment to or from a Blue Owl Client (a “Principal
Transaction”), or otherwise engages, or is deemed to be engaged, in a transaction with a Blue
Owl Client and/or portfolio company for the Blue Owl Adviser’s own account, to the extent
required by the Advisers Act and/or relevant Offering Materials, the Blue Owl Adviser will
obtain the written consent of the Blue Owl Client (which in certain circumstances may be
from a Blue Owl Fund’s Advisory Committee) prior to effecting the transaction.
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On occasion, a Blue Owl Adviser or an affiliate thereof, and/or certain persons associated with
such adviser or affiliate, will have a controlling interest in a Blue Owl Fund participating in a
Cross Transaction and, as a result, such transaction could be deemed a Principal Transaction
in respect of the Blue Owl Adviser. In addition, to the extent permitted by the Advisers Act
and/or relevant Offering Materials, the Blue Owl Advisers or their affiliates from time to time
can engage in transactions for their own account with Blue Owl Clients and/or their portfolio
companies, including, for example, where an investment in a portfolio company has been
bridged or otherwise warehoused by a Blue Owl Adviser or its affiliate prior to its acquisition
by a Blue Owl Client.

11) Selection of Service Providers. While the Blue Owl Advisers select broker-dealers,
counterparties and service providers for Blue Owl Clients in accordance with their fiduciary
obligations, from time to time, such parties or their employees will also invest in a Blue Owl
Fund or provide services to a Blue Owl Adviser or one of its affiliates. The Blue Owl Advisers
generally undertake to use reasonable diligence to ascertain whether each service provider
provides its service on a “best execution” basis, taking into account factors such as expertise,
availability and quality of service and the competitiveness of compensation rates in
comparison with similar service providers. While the Blue Owl Advisers seek to rely on this
diligence, and not on other relationships or interests between a service provider and any Blue
Owl Adviser or affiliate thereof to determine whether to engage a service provider, such
relationships or other interests can create a conflict of interest in the selection of service
providers.

12) Investment Program Limitations. As a result of the extensive operations of the Blue Owl
Advisers and Blue Owl, the Blue Owl Advisers from time to time come into possession of
confidential or material, non-public information. Where such information could be relevant
to an investment decision to be made by a Blue Owl Adviser on behalf of a Blue Owl Client,
such Blue Owl Adviser’s ability to transact in such investments might be restricted on account
of applicable securities laws or the Blue Owl Advisers’ internal policies. Due to these
restrictions, a Blue Owl Adviser will not, in certain circumstances, be able to make an
investment that it otherwise might have made or sell an investment that it otherwise might
have sold on behalf of a Blue Owl Client. In addition, in sourcing investment opportunities,
the Blue Owl Advisers will need to take into account the requirements imposed on entities
that are deemed affiliated with the Blue Owl BDCs. Because the Blue Owl BDCs will be under
common control with other Blue Owl Clients, it is possible that, from time to time, a Blue Owl
BDC portfolio company will be deemed to be an “affiliated person” of another Blue Owl Client
under the 1940 Act. In those instances, the ability of a Blue Owl BDC to engage in certain
transactions involving the Blue Owl BDC portfolio company could be prohibited, or permitted
only if the Blue Owl BDC complies with the terms of the Exemptive Order or obtains approval
from the Blue Owl BDC’s board of directors. As a result, a Blue Owl Adviser will have an
incentive to avoid certain transactions that could be advantageous for certain Blue Owl
Clients, but would result in creating an affiliation, in order to preserve flexibility for the Blue
Owl BDCs to engage in other transactions. In addition, certain Blue Owl Clients could be
required to take actions that are adverse to other Blue Owl Clients’ investments, which could
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adversely affect a Blue Owl Adviser’s relationships with its investment partners. There can be
no assurance that the identification and management of those conflicts will not limit the
range of potential investment opportunities available for any particular Blue Owl Client.

13) Side-By-Side Management. As further discussed in Item 6 — Performance-Based Fees and
Side-By-Side Management, the Blue Owl Advisers provide concurrent advisory services to
the Blue Owl Clients for which the compensation arrangements and other circumstances
differ, which results, in certain circumstances, in an incentive for the Blue Owl Advisers to
favor one Blue Owl Client over another. In addition, the existence of performance-based
compensation has the potential to create an incentive for the Blue Owl Advisers to make
more speculative investments on behalf of the Blue Owl Clients than they would otherwise
make in the absence of such arrangement, although the Blue Owl Advisers generally consider
performance-based compensation to better align their interests with those of the Blue Owl
Clients, particularly in instances where the Offering Materials include terms requiring
clawback or giveback of performance-based compensation amounts at the end of the
relevant fund’s life or at certain interim intervals. The Blue Owl Advisers believe that the
potential for such conflicts is mitigated by various factors, including that the Blue Owl
Advisers have established allocation policies to address related conflicts and that Blue Owl
Client portfolios are reviewed regularly under the supervision of the relevant investment
committees. Refer to Allocation of Investment Opportunities above, Item 12 — Brokerage
Practices and Item 13 — Review of Accounts for further details.

14) Boards of Directors of Blue Owl Funds. Blue Owl employees could serve on the Board of
Directors of a Blue Owl Fund. The Blue Owl Advisers’ Code of Ethics addresses acceptable
standards of business conduct and covers among other things, conflicts of interest, fiduciary
obligations and employees’ responsibilities to the Blue Owl Advisers’ client. Among other
things, the Code of Ethics requires that the Blue Owl Advisers protect the interests of each of
their clients, place the client’s interest first and take steps to seek to verify that all actions
taken on behalf of clients are in the clients’ best interest.

15) Investment-Related Borrowings. The applicable Offering Materials for each Blue Owl Private
Fund have provisions that allow such Blue Owl Private Fund to borrow money for investment
and other purposes. Such borrowings may be made prior to capital being called from the Blue
Owl Private Fund’s investors or even in lieu of calling capital. This mechanism may defer
investor capital calls and provides a form of leverage that can have the effect of amplifying a
Blue Owl Private Fund’s unlevered net internal rate of return (IRR), particularly in the early
years of a Blue Owl Private Fund’s investment cycle. Such borrowings can also accelerate the
date upon which a Blue Owl Private Fund’s preferred return will be achieved for purposes of
determining when Blue Owl Digital Infrastructure is entitled to begin receiving carried interest
allocations from the Blue Owl Private Fund. In accordance with the terms of the applicable Blue
Owl Private Fund’s Offering Materials, interest payments and other fees and expenses incurred
in respect of such borrowings are treated as expenses of the Blue Owl Private Fund and such
expenses will decrease a Blue Owl Private Fund’s net returns over time.
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Potential Conflicts of Interest Specific to Blue Owl Digital Infrastructure

1)

2)

With respect to “Blue Owl Employees” above, certain individuals now associated with Blue
Owl Digital Infrastructure have an incentive to allocate time and resources to certain legacy
pooled investment vehicles that existed and were managed by Blue Owl Digital Infrastructure
prior to the closing of the Blue Owl acquisition (as discussed in Item 6 — Performance-Based
Fees and Side-By-Side Management), with respect to which such individuals continue to
provide investment advisory services and participate in performance fee or carried interest
distributions that Blue Owl and its affiliated entities do not receive.

Portfolio Company Service Providers and Other Service Providers. In connection with certain
investments in Data Center Assets by a Blue Owl Private Fund, affiliates of Blue Owl Digital
Infrastructure or of a Blue Owl Private Fund, some of which may be portfolio companies of
the Blue Owl Private Funds (a “Portfolio Company Service Provider”), are and may be retained
to provide asset management (including investment origination), construction management,
development management, facilities management, marketing, leasing and other real-estate
related services (collectively, the “Services”) to investments owned by a Blue Owl Private
Fund and receive service fees or other compensation for doing so. In addition, each Portfolio
Company Service Provider has, and is expected to, sponsor or maintain an incentive plan
(each, an “Incentive Plan”) under which the personnel of such Portfolio Company Service
Provider will effectively be entitled to participate in the profits realized from the operations
of, and any appreciation in value realized in any future disposition of, investments directly or
indirectly owned by such Portfolio Company Service Provider, as well as any other profits
otherwise resulting from such Portfolio Company Service Provider’s business. Such Incentive
Plans will dilute a Blue Owl Private Fund’s ownership of such investments and reduce the
amount of distributions in respect of such investments to which limited partners of such Blue
Owl Private Fund would otherwise be entitled. It is anticipated that each Incentive Plan will
allow for the dilution of a Blue Owl Private Fund’s ownership in, and consequently the limited
partners of such Blue Owl Private Fund’s entitlement to distributions and economic returns
from, each Portfolio Company Service Provider and its underlying investments. Furthermore,
compensation provided pursuant to any Incentive Plan will not constitute special income of
any Blue Owl Private Fund and will not be shared with any Blue Owl Private Fund or the
limited partners thereof or reduce the management fee of any Blue Owl Private Fund.

Blue Owl Digital Infrastructure also is permitted to retain certain personnel of Portfolio
Company Service Provider to provide executive, management, advisory or other services,
including investment origination services, to a Blue Owl Private Fund’s investment platforms
and individual investments.

The salary and bonus compensation of such personnel will be allocated between the
applicable Portfolio Company Service Provider, on the one hand, and Blue Owl Digital
Infrastructure or its affiliates, as applicable, on the other, taking into account the nature and
extent of the services provided to the respective parties. It is anticipated that the incentive
compensation of such personnel will be allocated solely to Portfolio Company Service
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Providers, as applicable, pursuant to the applicable Incentive Plans. Compensation paid
pursuant to the foregoing will not constitute special income of any Blue Owl Private Fund and
will not be shared with any Blue Owl Private Fund or the limited partners thereof or reduce
the management fee of any Blue Owl Private Fund.

In addition, certain service providers (“Pre-Approved Service Providers”) with relationships
with the Blue Owl Private Funds or Blue Owl Digital Infrastructure may enter into service
arrangements in connection with Data Center Assets held by the Blue Owl Private Funds at
pre-determined fee rates and other terms, as set forth in the applicable Offering Materials.
Such service arrangements with Pre-Approved Service Providers are not subject to pre-
approval by the Blue Owl Private Funds’ limited partner advisory committees. Such service
arrangements give rise to potential conflicts of interest between the Blue Owl Private Funds
and the investors therein, on the one hand, and Blue Owl Digital Infrastructure and its
affiliates, on the other hand, and any fees or other compensation will not be shared with any
investor in the Blue Owl Private Funds.

Co-Investments. Blue Owl Digital Infrastructure is permitted to cause some co-investors to bear
a management fee and/or carried interest while not imposing a management fee and/or carried
interest (or imposing a different management fee or carried interest) on other co-investors and
to charge different fees to co-investment vehicles and/or co-investors than those fees borne by
the Blue Owl Private Funds. In Blue Owl Digital Infrastructure’s sole discretion, some co-
investment vehicles and/or co-investors will bear all or a portion of certain expenses (e.g., legal
and other expenses associated with a Portfolio Investment), while other co-investment vehicles
and/or co-investors do not share in such expenses. In certain cases, co-investment opportunities
can include opportunities to invest in a Blue Owl Private Fund Portfolio Investment at a time when
there is not a corresponding Blue Owl Private Fund investment or on different terms than any
Blue Owl Private Fund investment.

Investments in External Platforms. A Blue Owl Private Fund may invest in joint ventures or
platforms with third parties. In addition, a Blue Owl Private Fund may enter into other
arrangements with third parties to facilitate the sourcing, development, and management of
investments in Data Center Assets. Through these joint ventures, platforms, and other
arrangements, investors in the applicable Blue Owl Private Fund will bear a pro rata portion of
the fees and expenses of the joint venture, platform or other arrangement, which may include a
fee or other performance compensation paid to the applicable third party, as well as the
management fee and carried interest paid to Blue Owl Digital Infrastructure or an affiliate thereof
by a Blue Owl Private Fund.

Additional information regarding conflicts of interest is set forth in the Offering Materials
for the Blue Owl Digital Infrastructure Clients. The information contained in this section is
a summary only and is qualified in its entirety by such documents.
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Item 12 - Brokerage Practices

Selection of Brokers

Subject to the investment objectives, policies and restrictions of each Blue Owl Digital
Infrastructure Client as set out in their respective Offering Materials, Blue Owl Digital
Infrastructure has discretionary authority to determine the type, amount and price of securities
and investments to be bought and sold on behalf of each Blue Owl Private Fund. As a general
matter, Blue Owl Digital Infrastructure invests in Data Center Assets for its clients. Typically, Blue
Owl Digital Infrastructure acquires and disposes of client investments in privately negotiated
transactions that do not necessarily require the use of brokers or the payment of third-party
brokerage commissions.

Blue Owl Digital Infrastructure is permitted to effect transactions through broker-dealers. In
executing portfolio transactions and selecting brokers or dealers, Blue Owl Digital Infrastructure
seeks the best overall terms available on behalf of its clients. In assessing these terms, Blue Owl
Digital Infrastructure could determine it appropriate to cause the Blue Owl Digital Infrastructure
Clients to pay commissions in excess of the amount another broker or dealer would have charged
for the same transaction, if Blue Owl Digital Infrastructure determines, taking into account factors
such as price (including the applicable brokerage commission or dealer spread), size of order,
difficulty of execution, and operational facilities of the broker or dealer and the firm’s risk and
skill in positioning blocks of securities, that such amount of commission is reasonable in relation
to the value of the brokerage and/or research services provided by such broker or dealer, viewed
in terms of either that particular transaction or its overall responsibilities with respect to the Blue
Owl Digital Infrastructure Clients’ portfolios, and constitutes the best net results for the Blue Owl
Digital Infrastructure Clients.

While Blue Owl Digital Infrastructure generally seeks reasonably competitive trade execution
costs, they will not always pay the lowest spread or commission available. Blue Owl Digital
Infrastructure could also select a broker based upon services the Blue Owl Advisers receive from
the broker. In return for such services, Blue Owl Digital Infrastructure could cause the Blue Owl
Private Funds to pay a higher commission than other brokers would have charged if they
determine in good faith that such commission is reasonable in relation to the services provided.

Blue Owl Digital Infrastructure does not currently participate in any soft dollar arrangements.
Aggregation and Allocation of Orders

Although the Portfolio Investments made by Blue Owl Digital Infrastructure Clients are typically
in private companies and real estate assets, which generally would not implicate order
aggregation, partial fill or odd lot considerations, Blue Owl Digital Infrastructure will allocate
investments, where relevant, as follows. Should Blue Owl Digital Infrastructure determine that
the purchase and sale of the same security is in the best interests of more than one client, Blue
Owl Digital Infrastructure could, but is not obligated to, aggregate orders in order to reduce
transaction costs. When an aggregated order is filled through multiple trades at different prices
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from the same time period within a trade day, each participating client will receive the average
price with transaction costs allocated pro rata based on the size of each client’s participation in
the order (or allocation in the event of a partial fill) as determined by Blue Owl Digital
Infrastructure. In the event of a partial fill, allocations generally will be made pro rata based on
the initial order, but could be modified on a basis that Blue Owl Digital Infrastructure deems to
be appropriate, including, for example, in order to avoid “odd-lot” positions or de minimis
allocations. This could result in allocations of certain investments on other than a pro rata basis.

The Blue Owl Advisers have implemented procedures that they believe are reasonably designed
to mitigate the potential conflicts of interest that can arise when allocating investments among
the client accounts of each adviser. These policies are designed to ensure (i) that each client is
provided the opportunity to participate in all investments sourced by Blue Owl Digital
Infrastructure which are suitable for the client, taking into consideration each adviser’s fiduciary
obligations to its clients and each client’s existing portfolio and stated strategy and/or mandate,
and (ii) although participation by every client in a suitable investment is not feasible or
appropriate in every situation, that allocations are fair and equitable over time.

Blue Owl Digital Infrastructure’s process for making an allocation determination includes an
assessment as to whether a particular investment opportunity is suitable for each Blue Owl
Digital Infrastructure Client. In making this assessment, Blue Owl Digital Infrastructure is
permitted to consider a variety of factors, including, without limitation, the investment objective,
guidelines and strategies applicable to a Blue Owl Private Fund.

Exceptions to the aggregation and allocation practices described above are permissible; provided
that Blue Owl Digital Infrastructure believes they are fair and equitable to clients under the
circumstances over time. Please refer to Item 11— Code of Ethics, Participation or Interest in
Client Transactions and Personal Trading for discussion of potential conflicts of interest in
connection with these aggregation and allocation practices.

Allocation of Co-Investment Opportunities

If Blue Owl Digital Infrastructure has determined, in its sole discretion, that doing so would be in
the best interest of the Blue Owl Digital Infrastructure Clients, a co-investment opportunity may
be offered to one or more potential co-investors, including Investors in Blue Owl Private Funds
or third parties, subject to the applicable policies and procedures for Blue Owl Digital
Infrastructure.

Blue Owl Digital Infrastructure will first offer a co-investment opportunity to any Investor in a
Blue Owl Private Fund where so required by the terms of a side letter with that Investor. Blue
Owl Digital Infrastructure will next determine, in its sole discretion, whether to offer the co-
investment opportunity (i) to other eligible Blue Owl Private Fund Investors or Blue Owl Digital
Infrastructure Clients, (ii) to other Blue Owl Clients or investors in other Blue Owl Funds, or (iii)
to eligible third parties. In making such determination, Blue Owl Digital Infrastructure is
permitted to take into account factors including, but not limited to: any expressed interest as
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memorialized in a side letter; whether the potential co-investor brought the investment
opportunity to Blue Owl Digital Infrastructure; the ability and expected interest of the potential
co-investor to participate in the applicable investment and meet the desired due diligence,
approval and funding timetable; Blue Owl Digital Infrastructure’s or other Blue Owl Advisers’
prior experience with the potential co-investor, as well as the potential co-investor’s general
reputation and experience as a co-investor; Blue Owl Digital Infrastructure’s anticipated
alignment of interest with the potential co-investor; any expertise or experience of the potential
co-investor that is relevant to or otherwise of strategic value to Blue Owl Digital Infrastructure,
the Blue Owl Digital Infrastructure Clients or the particular investment; any anticipated legal or
regulatory complications involving the potential co-investor; Blue Owl Digital Infrastructure’s
expectations regarding the Portfolio Investment’s and any other investor’s view of the potential
co-investor’s participation in a co-investment vehicle; the degree to which the potential co-
investor has committed to and been supportive of Blue Owl Digital Infrastructure’s or other Blue
Owl Advisers’ existing clients, and Blue Owl Digital Infrastructure’s expectations regarding the
potential co-investor’s participation in and support of future Blue Owl Digital Infrastructure
Clients or future Blue Owl Clients; and whether the potential co-investor is willing to bear a
performance and/or a management fee and in what amounts. These factors could significantly
limit the amount of co-investment opportunities that are made available to any particular
Investor. Subject to any agreements negotiated by a particular Investor with respect to a
particular Blue Owl Private Fund, in general no Investor has a right to participate in any co-
investment opportunity. An otherwise eligible Investor could be excluded from participating in
a co-investment opportunity (or the amount of their participation could be limited) because of
legal, tax, regulatory or similar limitations or adverse consequences to the transaction, a Blue
Owl Private Fund, other Investors, or Blue Owl Digital Infrastructure, or for other reasons as
determined by Blue Owl Digital Infrastructure in its sole discretion.
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Item 13 — Review of Accounts

Monitoring and Review

Blue Owl Digital Infrastructure closely monitors the Portfolio Investments of the Blue Owl Digital
Infrastructure Clients and reviews Blue Owl Digital Infrastructure Client’s investments on a
periodic basis. The reviews are conducted by Blue Owl Digital Infrastructure’s senior investment
professionals. Blue Owl Digital Infrastructure may also review Client’s investments at other times
when circumstances warrant. Among the factors that may trigger an off-cycle review are major
market or economic events. The investment portfolios of each Blue Owl Digital Infrastructure
Client are generally private, illiquid and long-term in nature and accordingly Blue Owl Digital
Infrastructure’s review of them is not directed toward a short-term decision to dispose of
securities.

Reporting

Blue Owl Digital Infrastructure provides reports to the Investors in the Blue Owl Private Funds as
required by the relevant Blue Owl Private Fund’s Offering Materials or as otherwise agreed to
with an Investor. Typically, Blue Owl Private Fund Investors can expect to receive quarterly
reports containing information on the Blue Owl Private Fund’s portfolio holdings and valuation
of their interests in the Blue Owl Private Fund. These reports may include or be accompanied by
information with respect to the performance of the Blue Owl Private Fund, other information
about the Investor’s capital account and certain tax-reporting information (e.g., Form K-1).
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Item 14 - Client Referrals and Other Compensation

Blue Owl Digital Infrastructure, its affiliates and their respective employees generally do not
receive economic benefits, such as sales awards or other incentives, for providing investment
advice or other advisory services to clients of Blue Owl Digital Infrastructure, from any person
who is not a client of Blue Owl Digital Infrastructure.

Blue Owl Digital Infrastructure is permitted to enter into agreements with one or more third-
party and/or affiliated solicitors, placement agents or finders (each, a “Promoter”) that would
provide for a payment to the Promoter in the event that a prospective Investor, introduced to
Blue Owl Digital Infrastructure by such Promoter, invests in a Blue Owl Private Fund.

A Blue Owl Private Fund will not ultimately be responsible for any increased or additional fees,
as the Promoter’s fees would be the responsibility of Blue Owl Digital Infrastructure or paid by
the Blue Owl Private Fund and the management fee payable to the Blue Owl Digital Infrastructure
will be reduced by the amount of the Promoter’s fee that was paid by the Blue Owl Private Fund.
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Item 15 — Custody

The custody rule under the Advisers Act (the “Custody Rule”) defines custody as holding or having
the authority to obtain possession of client securities or assets.

Blue Owl Private Funds

Blue Owl Digital Infrastructure does not physically hold cash or unrestricted certificated securities
of the Blue Owl Private Funds. Cash and certificated securities are held by Qualified Custodians
(as defined under the Advisers Act) appointed by each Blue Owl Private Fund.

Blue Owl Digital Infrastructure and/or its affiliates serving as general partner to the relevant Blue
Owl Private Fund are deemed to have custody of the cash and securities of each of the Blue Owl
Private Funds by virtue of Blue Owl Digital Infrastructure’s relationship with such Blue Owl Private
Fund’s general partner and/or by virtue of Blue Owl Digital Infrastructure’s employees having
authority to pay expenses or open accounts on behalf of the Blue Owl Private Funds.

In accordance with the Custody Rule requirements and relevant SEC staff guidance, each Blue
Owl Private Fund has engaged an independent public accounting firm that is registered with, and
subject to regular inspection by, the Public Company Accounting Oversight Board to audit the
Blue Owl Private Fund annually, and audited financial statements are generally expected to be
provided to that Blue Owl Private Fund’s Investors within 120 days of such Blue Owl Private
Fund’s fiscal year end.
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Item 16 — Investment Discretion

Blue Owl Private Funds

Blue Owl Digital Infrastructure has discretionary investment authority to manage investments on
behalf of the relevant Blue Owl Private Funds. Blue Owl Digital Infrastructure assumes this
discretionary authority pursuant to the terms of the Offering Materials and powers of attorney
executed by the Investors in each Blue Owl Private Fund.

In exercising discretion, Blue Owl Digital Infrastructure will at all times observe the investment
policies, limitations and restrictions imposed by the relevant Offering Materials, including in the
case of the Blue Owl Private Funds, any applicable side letters or other arrangements with Blue
Owl Private Fund Investors.
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Item 17 — Voting Client Securities

Blue Owl Digital Infrastructure has adopted a policy governing the voting of proxies that is
designed to ensure that it will vote proxy proposals in the best interest of its clients and in
accordance with Blue Owl Digital Infrastructure’s fiduciary duty to its clients.

Although the Portfolio Investments made by Blue Owl Digital Infrastructure Clients do not
typically issue proxies or require Blue Owl Digital Infrastructure to vote proxies, which generally
only applies to publicly traded securities, Blue Owl Digital Infrastructure has accepted and will
continue to accept the discretionary authority to vote proxies for the Blue Owl Private Funds. In
addition, a Blue Owl Digital Infrastructure SMA Client can authorize Blue Owl Digital
Infrastructure to vote proxies on its behalf.

Blue Owl Digital Infrastructure reviews each proposal submitted for a vote on a case-by-case basis
to determine its impact on the Portfolio Investments held by its clients. Depending on the
particular circumstances, Blue Owl Digital Infrastructure may vote one client’s Portfolio
Investments differently than those of another client or may vote differently on specific proposals,
even though the Portfolio Investments or proposals are similar or identical. Nonetheless, each
vote cast on behalf of clients should be consistent with applicable proxy voting policies and
procedures. In some instances, Blue Owl Digital Infrastructure may determine that it is in a
client’s best interest to abstain from voting and will do so accordingly. This is typically the case
with proposals that appear to have a negative impact on client Portfolio Investments. That said,
Blue Owl Digital Infrastructure may vote for such a proposal if compelling long-term reasons to
vote exist.

Blue Owl Digital Infrastructure’s proxy voting decisions are made by the members of the
investment team who are responsible for monitoring the Portfolio Investment issuing the proxy.
Such investment team members are permitted to refer any proxy voting matter to a third-party
proxy voting service (“Proxy Service”), engaged by and subject to the ongoing oversight of Blue
Owl Digital Infrastructure, for a voting recommendation. Blue Owl Digital Infrastructure generally
will vote proxies in accordance with the Proxy Service’s recommendations. However, Blue Owl
Digital Infrastructure may decide not to vote in accordance with the Proxy Service’s
recommendations, or not to vote at all, if it believes that doing so is in the best interests of the
relevant Blue Owl Digital Infrastructure Client(s).

Blue Owl Digital Infrastructure has adopted policies designed to mitigate the concern that a
particular proxy vote is a product of a conflict of interest. These include (i) requiring employees
involved in the proxy voting decision-making process to disclose to the Chief Compliance Officer
any potential conflict relating to the proxy of which (s)he is aware as well as any contact that
(s)he has had with any interested party regarding a proxy vote; and (ii) prohibiting employees
involved in the decision-making process or vote administration from revealing how Blue Owl
Digital Infrastructure intends to vote on a proposal (in order to reduce any attempted influence
from interested parties).
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Where Blue Owl Digital Infrastructure believes that there may be an actual or perceived material
conflict of interest, Blue Owl Digital Infrastructure will, as appropriate under the specific
circumstance, (i) consult with legal counsel; (ii) disclose the conflict of interest to the client’s or
interested party’s board of directors or other governing body and defer to its voting
recommendation (in which case consent to the vote must be obtained prior to voting the proxy);
(iii) abstain from voting or (iv) either (a) rely on the recommendation of a third-party proxy voting
service or (b) vote the client’s shares in the same proportion as that of the aggregated vote of
the issuer’s other outstanding shares (also known as “echo voting”).

Depending on the particular circumstances involved, the appropriate resolution of any single
conflict of interest may differ from the appropriate resolution of another conflict of interest, even
though the general facts underlying both conflicts may be similar (or even identical). Blue Owl
Digital Infrastructure seeks to resolve all potential material conflicts of interest in the best
interest of its clients.

Blue Owl Digital Infrastructure Clients can, but Investors in the Blue Owl Private Funds cannot,
direct Blue Owl Digital Infrastructure on how to vote a particular proxy.

Blue Owl Private Fund Investors may request a copy of Blue Owl Digital Infrastructure’s Proxy
Voting Policy by contacting the Compliance Department at the phone number or address on the
cover page of this Brochure.
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Item 18 — Financial Information

Registered investment advisers are required to provide in response to this item certain financial
information or disclosures about their financial condition, including with respect to certain
prepaid management fees.

Blue Owl Digital Infrastructure is permitted to charge management fees semi-annually in advance
but does not currently do so and does not intend to do so.

Blue Owl Digital Infrastructure is not aware of any financial condition reasonably likely to impair
its ability to meet contractual commitments to clients and has not been the subject of any
bankruptcy petition.
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Exhibit A — Risks

The following is a non-exhaustive list of the more common risks that you should consider in
connection with an investment program of the kind described herein. This Brochure cannot
disclose every potential risk associated with an investment strategy, or all of the risks applicable
to a particular client. You should refer to the Offering Materials for additional information about
the specific risks that may apply to your particular investment or investment program.

Integration of the Blue Owl Advisers

Historically, the various business divisions of Blue Owl Advisers operated independently. The
future success of their combination within Blue Owl, including anticipated benefits, depends,
in part, on Blue Owl’s ability to optimize its operations, and those of the respective business
divisions. The optimization of Blue Owl’s operations will be a complex, costly and time-
consuming process, and anticipated benefits to Blue Owl Clients will not necessarily be
realized fully or at all or could take longer to realize than expected. There can be no
assurances that Blue Owl will realize any potential operating efficiencies, synergies or other
benefits from the combination of its business units, or that any such efficiencies will
ultimately benefit Blue Owl Clients.

The integration of the Blue Owl Advisers presents material challenges, including, without
limitation: (i) combining the leadership teams and corporate cultures of the business
divisions; (ii) the diversion of Blue Owl management’s attention from the Blue Owl Advisers’
investment advisory services as a result of the devotion of management’s attention to the
integration of the various Blue Owl business divisions; (iii) managing a larger combined
business; (iv) maintaining employee morale and retaining key management and other
employees at the combined company, including by offering sufficiently attractive terms of
employment; (v) retaining existing business and operational relationships, and attracting new
business and operational relationships; (vi) the possibility of faulty assumptions underlying
expectations regarding the integration process; (vii) consolidating corporate and
administrative infrastructures and eliminating duplicative operations; (viii) difficulty
replicating or replacing functions, systems and infrastructure provided by prior owners of
interests in one or more Blue Owl business divisions or the loss of benefits from such prior
owners’ global contracts; and (ix) unanticipated issues in integrating information technology,
communications and other systems.

Some of those factors are outside of Blue Owl’s control, and any one of them could result in
delays, increased costs, performance shortfalls, and diversion of management’s time and
energy from investment advisory matters, which could materially, and potentially adversely,
affect Blue Owl Clients.

In addition, as a result of the ownership that certain Blue Owl personnel have in Blue Owl,
those individuals are potentially incentivized to take actions to favor the appreciation of Blue
Owl stock. In particular, Blue Owl will own all or substantially all of the management fee
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streams from the Blue Owl Clients and a portion of the performance fee streams and carried
interest attributable to certain Blue Owl Clients. Although the interests of certain Blue Owl
Adviser personnel in the carried interest of applicable Blue Owl Clients is expected to align
their interests with those of such Blue Owl Clients, Blue Owl’s combined business strategy
and such individuals’ interests in Blue Owl can give rise to potential conflicts of interests with
respect to the management of Blue Owl Clients and the development of the Blue Owl
business. There can be no assurance that Blue Owl will successfully develop and implement
compensation structures that successfully balance such incentives.

While each Blue Owl Adviser will seek to make investment decisions designed to maximize
long-term value to its Blue Owl Clients, a Blue Owl Client’s investment team will, at times,
have, or appear to have, incentives to manage the Blue Owl Client or make decisions with
respect to the Blue Owl Client’s investments in a manner that favors their direct interests in
Blue Owl to the detriment of the interests of the Blue Owl Client. While each Blue Owl Adviser
will seek to act in accordance with its statutory and contractual duties to the Blue Owl Clients,
there can be no assurance that all conflicts will ultimately be resolved in a manner
advantageous to the Blue Owl Clients.

e Lack of Sufficient Investment Opportunities and Competition for Investments

The business of identifying, structuring and completing attractive investments is highly
competitive and involves a high degree of uncertainty. Other Investors compete to make the
types of investments that the Blue Owl Private Funds plan to make. Certain of these
competitors are substantially larger, have considerably greater financial, technical and
marketing resources, have higher risk tolerances or risk assessments and offer a wider array
of financial services than the Blue Owl Private Funds. A Blue Owl Private Fund could lose
investment opportunities if it does not match its competitors’ pricing, terms and structure.

There can be no assurance that there will be a sufficient number of attractive potential
investments available to a Blue Owl Private Fund to achieve target returns, and it is possible
that a Blue Owl Private Fund will never be fully invested if enough sufficiently attractive
investments are not identified. Even if a Blue Owl Private Fund is not fully invested, limited
partners will generally be required to bear management fees through a Blue Owl Private Fund
as set forth in the Offering Materials and discussed in Item 5 — Fees and Compensation.

e |lliquidity; Lack of Current Distributions and Limited Transferability of Blue Owl Private Fund
Interests

An investment in a Blue Owl Private Fund should be viewed as an illiquid investment. There
will be no public market for interests in the Blue Owl Private Funds, and none is expected to
develop. The relevant Offering Materials and applicable securities laws impose substantial
restrictions upon the transferability of Blue Owl Private Fund interests. Withdrawals or
redemptions of Blue Owl Private Fund interests are generally limited or not permitted.
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It is uncertain as to when profits, if any, will be realized, and losses on unsuccessful
investments may be realized before gains on successful investments are realized. Realization
of profits or return of capital, if any, generally will occur only upon the payment of interest
from portfolio companies and the repayment of amounts loaned to such portfolio companies.
At times, particularly early in the life of a Blue Owl Private Fund, income may not be available
for distribution due to an excess of operating expenses over income.

To the extent that a Blue Owl Private Fund acquires a significant percentage of its portfolio
company 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. A Blue Owl Private Fund 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 its investments may make it difficult or
impossible for it to sell such investments if the need arises. In addition, if a Blue Owl Private
Fund is required to liquidate all or a portion of its portfolio quickly, it may realize significantly
less than the value at which it had previously recorded its investments, which could have a
material adverse effect on the Blue Owl Private Fund’s business and financial condition.
Moreover, investments purchased by a Blue Owl Private Fund 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.

Over time, a Blue Owl Private Fund is permitted, in the discretion of Blue Owl Digital
Infrastructure, to take actions in an attempt to realize its investments or provide additional

means of liquidity to Investors (other than the Investor’s right to make a redemption request).

e Reliance on Blue Owl Digital Infrastructure and Portfolio Investment Management

The success of each Blue Owl Private Fund depends upon the diligence, skill and network of
business contacts of the investment team. The investment team will evaluate, negotiate,
structure, close, monitor and manage each Blue Owl Private Fund’s investments in
accordance with the terms of its Offering Materials. A Blue Owl Private Fund’s future success
will depend to a significant extent on the continued service and coordination of the
investment team, which includes maintaining and building new relationships that will
generate investment opportunities for the Blue Owl Private Funds. There can be no assurance
that the members of the investment team upon which Blue Owl Digital Infrastructure relies
will continue to be associated with Blue Owl Digital Infrastructure throughout the life of any
Blue Owl Private Fund.

Although Blue Owl Digital Infrastructure will monitor the performance of each Portfolio
Investment, with respect to Portfolio Investments that are companies, it will primarily be the
responsibility of each Portfolio Investment’s management team to operate such Portfolio
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Investment on a day-to-day basis. Although Blue Owl Digital Infrastructure generally intends
to invest its Blue Owl Private Funds’ assets in Portfolio Investments with strong management,
there can be no assurance that the management of such Portfolio Investments will be able or
willing to successfully operate the Portfolio Investment in accordance with a Blue Owl Private
Fund’s objectives.

e Non-Specified Investments and Discretion in Determining Use of Contributed Capital

Contributed capital will be used to finance or make investments that generally will not be
meaningfully described to the Blue Owl Private Fund Investors prior to such financing or
investment, and Blue Owl Digital Infrastructure will have broad discretion in determining the
specific uses of contributed capital. Blue Owl Private Fund Investors and generally will not
have the opportunity to evaluate the economic, financial or other information on which Blue
Owl Digital Infrastructure bases its decisions, and therefore must rely on the judgment and
ability of Blue Owl Digital Infrastructure.

As discussed in Item 5 — Fees and Compensation, each Blue Owl Private Fund will pay certain
expenses, including operating expenses, and generally will pay other expenses such as due
diligence expenses of potential new investments, from contributed capital. A Blue Owl Private
Fund’s ability to achieve its investment objective can be limited to the extent that contributed
capital is used to pay operating expenses. No assurance can be given that a Blue Owl Private
Fund will be successful in identifying investments suitable for financing or investment or that,
if such financings or investments are made, its investment objectives will be achieved. These
factors increase the uncertainty, and thus the risk, of investing in a Blue Owl Private Fund.

e Need for Follow-On Investments

Following its initial investment in a given Portfolio Investment, a Blue Owl Private Fund could
have the need or opportunity to provide additional funds to the investment. There is no
assurance that a Blue Owl Private Fund will make follow-on investments or have sufficient
funds to make all or any of such investments. Any Blue Owl Private Fund’s decision not to, or
inability to, make follow-on investments could have a substantial negative effect on a
Portfolio Investment in need of such an investment (including an event of default).
Additionally, failure to make follow-on investments could result in lost opportunities for a
Blue Owl Private Fund to increase its participation in successful investments or maintain a
control or majority interest in certain investments.

e Reinvestment of Capital

A Blue Owl Private Fund is permitted to reinvest, or distribute and subsequently recall, any
net proceeds of fully or partially repaid investments. If such amounts are reinvested, such
Blue Owl Private Fund Investors will remain exposed to risks associated with such
investments.
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Blue Owl Private Fund Investors will need to reserve capital to fund any such recalls. Failure
to fund a drawdown could negatively impact the implementation of a Blue Owl Private Fund’s
investment strategy or otherwise have a material adverse effect on such Blue Owl Private
Fund or its limited partners.

e Potential Lack of Diversification and Limited Number of Portfolio Investments

The Blue Owl Private Funds generally do not have fixed guidelines for diversification (other
than certain maximum concentration limitations), and Blue Owl Private Fund investments are
typically concentrated in relatively few industries and portfolio companies. A Blue Owl
Private Fund could participate in a relatively limited number of investments and, as a
consequence, the aggregate return of the Blue Owl Private Fund could be substantially
adversely affected by the unfavorable performance of even a single investment. Investors
have no assurance as to the degree of diversification of a Blue Owl Private Fund’s
investments, either by geographic region, asset type or sector. To the extent that a Blue Owl
Private Fund assumes large positions with respect to a small number of investments or
industries, its valuation may fluctuate to a greater extent than that of a more diversified
investment company. Realized aggregate returns may be significantly adversely affected if a
small number of investments perform poorly or if the value of any one investment is written
down, and a downturn in any particular industry in which a Blue Owl Private Fund is invested
could significantly affect its aggregate returns. Lack of sufficient diversification could also limit
a Blue Owl Private Fund’s ability to obtain financing.

e Use of Leverage

Blue Owl Digital Infrastructure will generally have the right to cause the Blue Owl Private
Funds it advises to borrow money in order to, among other things, make Investments and
pay expenses in lieu of funding such amounts by calling capital contributions from Investors.
In addition, the Blue Owl Private Funds are permitted to borrow funds for the purpose of
making distributions to Investors, generally in anticipation of amounts to be received by the
Blue Owl Private Funds from Portfolio Investments. Using borrowings to delay calling capital
contributions or to accelerate distributions will generally be utilized by Blue Owl Digital
Infrastructure to increase the Investors’ rate of return or in some cases to normalize
distributions. In the event that a Blue Owl Private Fund has aggregate losses, Inventors
generally will receive a lower return on investment than they would have received had no
borrowings been utilized. Borrowing funds to improve cash flows to Investors generally also
accelerates the time it takes for Blue Owl Digital Infrastructure to receive its Performance-
Based Compensation.

In addition, incurring mortgage debt increases the risk of loss because defaults on
indebtedness secured by a property typically result in lenders initiating foreclosure actions.
In that case, a Blue Owl Private Fund could lose the investments securing the loans that are
in default, thus reducing the value of investments in such Blue Owl Private Fund. For tax
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purposes, a foreclosure of any of a Blue Owl Private Fund’s investments would be treated as
a sale of such investments for a purchase price equal to the outstanding balance of the debt
secured by the mortgage. If the outstanding balance of the debt secured by the mortgage
exceeds a Blue Owl Private Fund’s tax basis in such investments, the Blue Owl Private Fund
would recognize taxable income on foreclosure, but the Blue Owl Private Fund would not
receive any cash proceeds to distribute to Investors to pay their income tax liability with
respect to such income.

e Cyber-security Risks

A cyber incident is considered to be any adverse event that threatens the confidentiality,
integrity or availability of Blue Owl Private Fund information resources. These incidents could
be an intentional attack or an unintentional event and could involve gaining unauthorized
access to Blue Owl Digital Infrastructure’s information systems for purposes of
misappropriating assets, stealing confidential information, corrupting data or causing
operational disruption. Blue Owl Digital Infrastructure relies heavily upon computer systems
to perform necessary business functions. Despite the implementation of a variety of security
measures, Blue Owl Digital Infrastructure’s 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 Blue Owl Digital Infrastructure’s computer systems and networks. The result of these
incidents could include disrupted operations, misstated or unreliable financial data, liability
for stolen information, misappropriation of assets, increased cyber-security protection and
insurance costs, litigation and damage to Blue Owl Digital Infrastructure’s business
relationships. This could result in significant losses, reputational damage, litigation,
regulatory fines or penalties, or otherwise adversely affect the business, financial condition
or results of operations of Blue Owl Digital Infrastructure and/or Blue Owl Private Funds. In
addition, Blue Owl Digital Infrastructure and/or Blue Owl Private Funds could be required to
expend significant additional resources to modify their protective measures and to
investigate and remediate vulnerabilities or other exposures arising from operational and
security risks. Blue Owl Digital Infrastructure faces risks posed to information systems, both
internal and those provided to it by third-party service providers. Blue Owl Digital
Infrastructure, its Blue Owl Private Funds and their respective affiliates have implemented
processes, procedures and internal controls to help mitigate cyber-security risks and cyber
intrusions, but these measures, as well as Blue Owl Digital Infrastructure’s increased
awareness of the nature and extent of a risk of a cyber incident, could be ineffective and do
not guarantee that a cyber incident will not occur or that the financial results, operations or
confidential information of Blue Owl Digital Infrastructure and/or Blue Owl Private Funds will
not be negatively impacted by such an incident.
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Third parties with which Blue Owl Digital Infrastructure intends to do business (including
those that provide services to them) can also be sources or targets of cyber-security or other
technological risks.

Blue Owl Digital Infrastructure intends to outsource certain functions, and these relationships
will, in certain circumstances, allow for the storage and processing of information and assets,
as well as certain Investor, counterparty, employee and borrower information. While Blue
Owl Digital Infrastructure intends to engage in actions to reduce their exposure resulting from
outsourcing, ongoing threats could result in unauthorized access, loss, exposure or
destruction of data, or other cyber-security incidents, with increased costs and other
consequences, including those described above. Privacy and information security laws and
regulation changes, and compliance with those changes, could also result in cost increases
due to system changes and the development of new administrative processes.

e Qutbreaks of Infectious or Contagious Diseases;

Pandemics and other widespread public health emergencies, including outbreaks of
infectious diseases such as SARS, H1IN1/09 flu, avian flu, Ebola and COVID-19, have and could
in the future result in market volatility and disruption, and future such emergencies have the
potential to materially and adversely impact economic production and activity in ways that
are impossible to predict, all of which could result in significant losses to a Blue Owl Private
Fund. In an effort to contain such health emergencies, national, regional and local
governments, as well as private businesses and other organizations, have taken or have the
potential to take restrictive measures, including instituting local and regional quarantines,
restricting travel (including closing certain international borders), prohibiting public activity
(including “stay-at-home” and similar orders), and ordering the closure of large numbers of
offices, businesses, schools, and other public venues. Any such measures have the potential
to significantly diminish economic production and activity of all kinds and contribute to both
volatility in financial markets, demand across categories of consumers and businesses, as well
as in the credit and capital markets. Restrictive measures, whether on an initial or re-imposed
basis, also have the potential to cause labor force and operational disruptions, slowing or
complete idling of certain supply chains and manufacturing activity, increases in
unemployment levels, and strain and uncertainty for businesses and households, with a
particularly acute impact on industries dependent on travel and public accessibility, such as
transportation, hospitality, tourism, retail, sports and entertainment.

The ultimate impact of any such health emergency — and any resulting decline in economic
and commercial activity — on global economic conditions, and on the operations, financial
condition and performance of any particular industry or business, is impossible to predict,
but could have a significant adverse impact and result in significant losses to the Blue Owl
Digital Infrastructure Clients. The extent of the impact on the Blue Owl Digital Infrastructure
Clients’ and their portfolio companies’ operational and financial performance will depend on
many factors, all of which are highly uncertain and cannot be predicted, and this impact may
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include significant reductions in revenue and growth, unexpected operational losses and
liabilities, impairments to credit quality and reductions in the availability of capital. These
same factors may limit the ability of the Blue Owl Digital Infrastructure Clients to source,
diligence and execute new investments and to manage, finance and exit investments in the
future, and governmental mitigation actions may constrain or alter existing financial, legal
and regulatory frameworks in ways that are adverse to the investment strategy the Blue Owl
Digital Infrastructure Clients intend to pursue, all of which could adversely affect the Blue Owl
Digital Infrastructure Clients’ ability to fulfill their investment objectives. They may also impair
the ability of portfolio companies or their counterparties to perform their respective
obligations under debt instruments and other commercial agreements (including their ability
to pay obligations as they become due), potentially leading to defaults with uncertain
consequences. In addition, the operations of the Blue Owl Digital Infrastructure Clients, their
portfolio companies, and Blue Owl Digital Infrastructure may be significantly impacted, or
even temporarily or permanently halted, as a result of any such health emergencies, or any
measures, restrictions, remote-working requirements and other factors related thereto,
including its potential adverse impact on the health of any such entity’s personnel. These
measures may also hinder such entities’ ability to conduct their affairs and activities as they
normally would, including by impairing usual communication channels and methods,
hampering the performance of administrative functions such as processing payments and
invoices, and diminishing their ability to make accurate and timely projections of financial
performance.

e Restricted Nature of Investment Positions

A Blue Owl Private Fund’s investments will typically be difficult to value because there is
generally no readily available market for such investments. In addition, without an active
market for such investments, there will be circumstances in which a Blue Owl Private Fund is
unable to dispose of an investment expeditiously or at an anticipated value. In limited
circumstances, certain investments will be distributed in kind to Blue Owl Private Fund
Investors, and it will be difficult for such Investors to liquidate the securities received at an
ideal price or within an ideal time period.

e Risk of Loss

Investors should understand that all investment strategies and the Portfolio Investments
made pursuant to such strategies involve risk of loss, including the potential loss of the entire
investment in the Blue Owl Private Funds, which Investors should be prepared to bear. The
investment performance and the success of any investment strategy or particular Portfolio
Investment can never be predicted or guaranteed, and the value of investments will fluctuate
due to market conditions and other factors. The investment decisions made and the actions
taken for the Blue Owl Private Funds will be subject to various market, liquidity, currency,
economic, political and other risks, and will not necessarily be profitable and it is possible that
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they will lose value. Past performance of the Blue Owl Private Funds is not indicative of future
performance.

The risks listed herein are not in order of importance. In addition to the risks listed here, there
are additional material risks associated with the types of products in which a Blue Owl Private
Fund invests. Investors should refer to the Blue Owl Private Fund Offering Materials for a
discussion of applicable risk factors for those particular investments.

e Limitations on Availability of Exit Opportunities

Over time, the Blue Owl Private Funds will take actions in an attempt to realize their
investments or provide means of liquidity to Investors. These actions will likely include, but
are not limited to, a listing of interests in the Blue Owl Private Funds on a securities exchange,
a recapitalization, a sale of one or more of Portfolio Investments, one or more in-kind
distributions, or a sale of the Blue Owl Private Funds or their entire portfolio of investments.
The Blue Owl Private Funds are under no obligation to take any of these actions and could
face contractual, regulatory, market and/or other constraints on their ability to effect any of
these actions. To the extent that a Blue Owl Private Funds is unable to realize its investments
due to such constraints, Investors will not be able to realize their investments in the Blue Owl
Private Funds and the value of such investments would be impaired. The Blue Owl Private
Funds could be required to accept securities or other assets of an acquiror in connection with
any disposition of a Portfolio Investment.

e Hedging Policies/Risks

The Blue Owl Private Funds are permitted, in some circumstances, directly or indirectly, to
employ hedging techniques designed to reduce the risks of adverse movements in interest
rates, securities prices, currency exchange and other factors (including risks associated with
the use of derivative instruments). While such transactions are generally expected to reduce
certain risks, such transactions themselves entail certain other risks. Thus, while a Blue Owl
Private Fund could benefit from the use of these hedging mechanisms, unanticipated changes
in interest rates, securities prices, currency exchange rates and other factors could result in a
poorer overall performance for a Blue Owl Private Fund than if it had not entered into such
hedging transactions.

e Institutional Risk

Institutions, such as brokerage firms, prime brokers, banks or hedge funds, will have custody
of the assets of Blue Owl Private Funds. Often these assets will not be registered in the name
of the Blue Owl Private Fund, or, in certain cases, the name of the investment vehicle in which
the Blue Owl Private Fund has an interest and could be pledged as collateral or re-
hypothecated by such institutions and could not be in segregated accounts. Bankruptcy,
insolvency, default (or similar events), fraud or misrepresentation at one of these institutions
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could impair the operational capabilities or capital position of a Blue Owl Private Fund or an
entity in which the Blue Owl Private Fund has invested, including a loss of securities held by
such institutions. Blue Owl Digital Infrastructure will attempt to limit a Blue Owl Private
Fund’s direct investment transactions to well-capitalized and established banks and
brokerage firms in an effort to mitigate such risks, but neither Blue Owl Digital Infrastructure
nor any Blue Owl Private Fund has any control over the institutions with which certain
Portfolio Investments enter into transactions.

e Valuation Risk

Market prices could not be readily available for Portfolio Investments. Restrictions on resale
or the absence of a liquid secondary market could adversely affect the Blue Owl Private
Funds’ ability to determine its value. The sale price of securities that are not readily
marketable could be lower or higher than Blue Owl Digital Infrastructure’s most recent
determination of their fair value. Valuations of assets of Blue Owl Private Funds could involve
uncertainties and the exercise of judgment and discretion. If such valuations should prove to
be incorrect, the net asset value of a Blue Owl Private Fund could be adversely affected. There
can be no assurance that the value of Portfolio Investments as reported will ultimately be
realized.

e Future Changes in Applicable Law

The ability of Blue Owl Digital Infrastructure to implement the investment program of the
Blue Owl Private Funds, as well as the ability of a Blue Owl Private Fund to conduct its
operations and objectives, is based on laws and regulations which are subject to change
through legislative, judicial or administrative action. Future legislative, judicial or
administrative action could adversely affect the Blue Owl Private Fund’s ability to implement
its investment program, as well as the ability of the Blue Owl Private Fund to conduct its
operations and achieve its objectives.

e Litigation

Blue Owl engages in a broad variety of activities on a global basis in respect of its managed
funds and investments. These activities subject Blue Owl to risks of becoming involved in
litigation by third parties and subject Blue Owl to investigations or proceedings initiated by
governmental authorities. Additionally, Blue Owl is, and expects from time to time in the
future to be, engaged in ongoing litigation. It is difficult to determine what impact, if any,
such litigation could have on Blue Owl and the Blue Owl Private Funds. As a result, there can
be no assurance that the foregoing will not have an adverse impact on Blue Owl or otherwise
impede Blue Owl Digital Infrastructure’s ability to effectively achieve its objectives with
respect to the Blue Owl Private Funds.

e International Conflicts
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Wars and other international conflicts, such as the ongoing military conflict between Russia
and Ukraine and conflicts in the Middle East, have caused disruption to global financial
systems, trade and transport, among other things. In response, multiple other countries have
put in place sanctions and other severe restrictions or prohibitions on certain of the countries
involved, as well as related individuals and businesses. However, the ultimate impact of these
conflicts and their effect on global economic and commercial activity and conditions, and on
the operations, financial condition and performance of the Blue Owl Clients or any particular
industry, business or investee country and the duration and severity of those effects, is
impossible to predict.

These conflicts may have a significant adverse impact and result in significant losses to the
Funds. This impact may include reductions in revenue and growth, unexpected operational
losses and liabilities and reductions in the availability of capital. It may also limit the ability of
a Blue Owl Client to source, diligence and execute new investments and to manage, finance
and exit investments in the future. Developing and further governmental actions (military or
otherwise) may cause additional disruption and constrain or alter existing financial, legal and
regulatory frameworks and systems in ways that are adverse to the investment strategy
which any Fund intends to pursue, all of which could adversely affect the Blue Owl Clients’
ability to fulfill its investment objectives.

Risks Associated with Real Estate and Data Center Related Investments

e Real Estate Risks in General

The Data Center Assets in which the Blue Owl Private Funds invest are real estate
investments, the marketability and value of which are subject to a number of risks, many of
which are beyond Blue Owl Digital Infrastructure’s control. These include: (a) changes in
general or local economic conditions; (b) changes in the supply of, or the demand for,
competing properties in a geographic area; (c) changes in interest rates; (d) the promulgation
and enforcement of governmental regulations relating to land use and zoning restrictions,
environmental protection and occupational safety; (e) unavailability of mortgage funding that
may render the sale of a property difficult; (f) the financial condition of tenants, buyers and
sellers of properties; (g) changes in real estate tax rates and other operating expenses; (h)
energy costs and energy supply shortages; (i) various uninsured or uninsurable risks; (j) the
perceptions of prospective tenants of the safety, convenience, location and attractiveness of
properties; and (k) acts of God and natural disasters.

e Data Centers

In addition to the general risks of investing in real estate noted above, the Data Center Assets
in which the Blue Owl Private Funds invest are subject to a number of significant risks, specific
to the nature of Data Center Assets. These include dependence on continued demand for
technology related real estate, which is in turn dependent on economic conditions for the
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technology industry as a whole, the risk that this type of technology infrastructure may
become obsolete, and competition from other developers of data centers. The success of
these investments is highly dependent on the ability of the managers of the Data Center
Assets to successfully navigate these and other challenges.

e Network Connectivity

The Data Center Assets in which the Blue Owl Private Funds invest will depend on third parties
to provide network connectivity and other services, and any delays or disruptions in this
connectivity may adversely affect the operations of such Data Center Assets. For example,
Data Center Assets are highly dependent on obtaining reliable sources of power to operate
their equipment and cooling systems. Any failure of these systems due to human error or acts
of nature could lead to catastrophic interruptions in data center operations, which could have
a materially adverse effect on a Private Fund’s return from such investment.

e Cyber-Security Breaches

The Data Center Assets in which the Blue Owl Private Funds invest may be vulnerable to
security breaches that could adversely affect the operations, business and reputation of such
investments. A cyber-attack could result in the interruption or cessation of certain services to
customers or data being transmitted over such networks being compromised. Any such
security breaches may result in legal claims or penalties, disruption in operations,
misappropriation of sensitive data and reputational damage, which could adversely affect the
Blue Owl Private Funds and Blue Owl Digital Infrastructure.

e Liability for Content

The Blue Owl Private Funds’ investments may be liable for the material that content providers
distribute over their network. Such claims may involve allegations of defamation, invasion of
privacy, copyright infringement or aiding and abetting restricted activities. While Blue Owl
Digital Infrastructure believes that that the Private Funds’ liability for third-party information
stored on or transmitted through the Data Center Assets’ networks is limited, such claims
could negatively impact the Blue Owl Private Funds’ operating results and financial condition.

e Competition for Investment Opportunities

The competition for sourcing investments in Data Center Assets is becoming increasingly
intense. There can be no assurance that Blue Owl Digital Infrastructure will be able to source
a sufficient number of suitable investments at reasonable valuations to achieve its
investment objective.

e Management Team Expenses

The Blue Owl Private Funds may recruit a management team to pursue a new “platform” or
“roll- up” opportunity expected to lead to the formation of a future investment. In other
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cases, the Blue Owl Private Fund may form a new investment and recruit a management team
(which may include Subsidiary Service Providers) to build the investment through the
sourcing and completion of acquisitions, as well as organic growth. In both cases, the Blue
Owl Private Fund will bear the expenses of the management team or the investment, as the
case may be, including any overhead expenses, employee compensation, diligence expenses
or other related expenses in connection with backing the management team or building out
the platform investment. None of the expenses described above will offset the relevant Blue
Owl Private Fund’s management fee.

e Non-U.S. Investments

The Blue Owl Private Funds reserve the right to invest outside of the United States. Investing
outside of the United States entails additional investment risks, including: (a) currency
exchange matters, including rate fluctuations and costs associated with conversion; (b)
exposure to fluctuations in interest rates; (c) differences in corporate conventions; (d)
differences between U.S. and foreign securities markets, including potentially higher price
volatility and relative illiquidity of some markets; (e) the absence of uniform accounting,
auditing and financial reporting standards, practices and disclosure requirements and
differences in government supervision and regulation; (f) certain economic, social and
political risks, including potential exchange rate control regulations and restrictions on non-
U.S. investment and repatriation of capital, the risks of political, religious, economic or social
instability, including the risk of sovereign defaults, regulatory change and the possibility of
expropriation or confiscatory taxation and other adverse economic and political
developments or the imposition of withholding or other taxes on dividends, interest, capital
gains, other income or gross sale, disposition and other proceeds recognized with respect to
such investments; (g) the possible imposition of non-U.S. taxes on income and gains and gross
sales or other proceeds recognized with respect to such investments; (h) differing corporate
and intellectual property laws; (i) differences in the legal and regulatory environment or
enhanced legal and regulatory compliance, including potential currency control regulations,
and potential restrictions on investment and repatriation of capital; (j) political hostility to
investments by foreign or private equity investors; (k) less publicly available information; and
(1) less regulated restructurings, bankruptcy proceedings, and/or reorganizations.

e Expiration of Leases, Lease Terminations and Tenant Defaults

The Blue Owl Private Funds’ investments will be subject to the risks that, upon expiration,
leases for space will not be renewed, the space is not re-leased, or the terms of renewal or
re-lease, including the cost of required renovations or concessions, are less favorable than
current lease terms. In the event of any of these circumstances, cash flow from the Blue Owl
Private Funds’ investments and, therefore, the value of an investment in the Blue Owl Private
Funds, could be adversely affected. The success of a Blue Owl Private Fund’s investments will
materially depend on the financial stability of its tenants. A default by a significant tenant on
its lease payments would cause the Blue Owl Private Funds to lose the revenue associated
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with such lease and require the Blue Owl Private Funds to find an alternative source of
revenue to meet mortgage payments and prevent a foreclosure if the property is subject to
a mortgage. Such situations, given the current state of the economy, could be more common
than in the recent past, and the general partners could fail to, or not be able to, discover
factors that would indicate a heightened level of uncertainty with respect to particular key
tenants when performing due diligence on prospective investments. An early termination of
a lease by a bankrupt tenant would result in unanticipated expenses to re-let the premises.
Tenant defaults thus increase the risk that the Blue Owl Private Funds, and hence Investors,
could suffer a loss. In addition, if a tenant defaults or goes bankrupt, the Blue Owl Private
Funds will likely experience delays in enforcing its rights as landlord and will likely incur
substantial costs in protecting its investment and re-letting property. If significant leases are
terminated, the Blue Owl Private Funds could be unable to lease property for the rent
previously received or sell an investment without incurring a loss. These events could limit
the Blue Owl Private Funds’ ability to make distributions and decrease the value of an
investment in the Blue Owl Private Funds. The Blue Owl Private Funds could experience
higher rates of lease default or termination in the event of a downturn in a particular industry
or market than it would if the tenant base were more diversified. The Blue Owl Private Funds’
revenue from and the value of the investments in the Blue Owl Private Funds’ portfolios will
be affected by a number of factors, including a deterioration in the financial condition of a
particular tenant and the corresponding downgrading of its credit rating. These factors could
have a material adverse effect on the Blue Owl Private Funds’ operating results and financial
condition.

e Environmental and Similar Liabilities

In certain circumstances, the Blue Owl Private Funds will be exposed to substantial risk of loss
from claims arising from investments involving undisclosed or unknown environmental,
health or occupational safety matters, or problems with inadequate reserves, insurance or
insurance proceeds for such matters that have been previously identified. Under various
federal, state, and local laws, ordinances and regulation, an owner of real property can be
liable for the costs of removal or remediation of certain hazardous or toxic substances on or
in such property. Such laws can impose joint and several liability, which can result in a party
being obligated to pay for greater than its share, or even all, of the liability involved. Such
liability can also be imposed without regard to whether the owner knew of, or was
responsible for, the presence of such hazardous or toxic substances. The cost of any required
remediation and the owner’s liability therefor as to any property are generally not limited
under such laws and could exceed the value of the property and/or the aggregate assets of
the owner. The presence of such substances, or the failure to properly remediate
contamination from such substances, will generally adversely affect the owner’s ability to sell
the real estate. Environmental claims can exceed the value of the investment, and under
certain circumstances, subject the other assets of such Fund to such liabilities.
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