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Item 3.03 — Material Modification to Rights of Security Holders
 
Second Amended and Restated Dividend Reinvestment Plan
 

In connection with Owl Rock Capital Corporation’s (the “Company”) initial public offering and listing (the “IPO”) of common stock, par value $0.01 per share
(“Common Stock”), on the New York Stock Exchange (the “NYSE”) the Company’s board of directors (the “Board”) approved a second amended and restated dividend
reinvestment plan (the “New DRIP”) which became effective on July 22, 2019, concurrent with the IPO.
 

Pursuant to the New DRIP, the Company will reinvest all cash distributions declared by the Board on behalf of shareholders who do not elect to receive their
distribution in cash as provided below. As a result, if the Board authorizes, and the Company declares, a cash dividend or other distribution, then shareholders who have not
opted out of the New DRIP will have their cash distributions automatically reinvested in additional shares of Common Stock as described below, rather than receiving the
cash dividend or other distribution.
 

If newly issued shares are used to implement the New DRIP, the number of shares to be issued to a shareholder will be determined by dividing the total dollar amount
of the cash dividend or distribution payable to a shareholder by the market price per share of the Common Stock at the close of regular trading on the NYSE on the payment
date of a distribution, or if no sale is reported for such day, the average of the reported bid and ask prices. However, if the market price per share on the payment date of a cash
dividend or distribution exceeds the most recently computed net asset value per share, the Company will issue shares at the greater of (i) the most recently computed net asset
value per share and (ii) 95% of the current market price per share (or such lesser discount to the current market price per share that still exceeded the most recently computed
net asset value per share). For example, if the most recently computed net asset value per share is $15.00 and the market price on the payment date of a cash dividend is
$14.00 per share, the Company will issue shares at $14.00 per share. If the most recently computed net asset value per share is $15.00 and the market price on the payment
date of a cash dividend is $16.00 per share, the Company will issue shares at $15.20 per share (95% of the current market price). If the most recently computed net asset value
per share is $15.00 and the market price on the payment date of a cash dividend is $15.50 per share, the Company will issue shares at $15.00 per share.
 

If shares are purchased in the open market to implement the New DRIP, the number of shares to be issued to a shareholder shall be determined by dividing the dollar
amount of the cash dividend payable to such shareholder by the weighted average price per share for all shares purchased by the plan administrator in the open market in
connection with the dividend.
 

The foregoing summary of the New DRIP is qualified in its entirety by the full text of the New DRIP, a copy of which is attached hereto as Exhibit 4.1 and is
incorporated herein by reference.
 
Item 8.01 — Other Events
 
Company Repurchase Plan
 

On July 22, 2019, the Company entered into a stock repurchase plan (the “Company 10b5-1 Plan”), to acquire up to $150 million in the aggregate of the Company’s
common stock at prices below its net asset value per share over a specified period, in accordance with the guidelines specified in Rule 10b-18 and Rule 10b5-1 of the
Securities Exchange Act of 1934. The Company put the Company 10b5-1 Plan in place because it believes that, in the current market conditions, if its common stock is
trading below its then-current net asset value per share, it is in the best interest of its shareholders for it to reinvest in its portfolio.
 

The Company 10b5-1 Plan is intended to allow the Company to repurchase its common stock at times when it  otherwise might be prevented from doing so under
insider trading laws. The Company 10b5-1 Plan requires Goldman Sachs & Co. LLC, as the Company’s agent, to repurchase shares of common stock on the Company’s
behalf when the market price per share is below the most recently reported net asset value per share (including any updates, corrections or adjustments publicly announced by
the Company to any previously announced net asset
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value per share). Under the Company 10b5-1 Plan, the agent will increase the volume of purchases made as the price of its common stock declines, subject to volume
restrictions. The timing and amount of any stock repurchases will depend on the terms and conditions of the Company 10b5-1 Plan, the market price of the Company’s
common stock and trading volumes, and no assurance can be given that any particular amount of common stock will be repurchased.
 

The purchase of shares pursuant to the Company 10b5-1 Plan is intended to satisfy the conditions of Rule 10b5-1 and Rule 10b-18 under the Exchange Act, and will
otherwise be subject to applicable law, including Regulation M, which may prohibit purchases under certain circumstances. The Company 10b5-1 Plan is intended to
commence 30 calendar days after the closing of this offering and terminate upon the earliest to occur of (i) 18-months (tolled for periods during which the Company 10b5-1
Plan is suspended), (ii) the end of the trading day on which the aggregate purchase price for all shares purchased under the Company 10b5-1 Plan equals $150,000,000 and
(iii) the occurrence of certain other events described in the Company 10b5-1 Plan.
 
Item 9.01. Financial Statements and Exhibits
 

(d) Exhibits
 
Exhibit Number Description
   

4.1 Second Amended and Restated Dividend Reinvestment Plan
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

 
Owl Rock Capital Corporation

   
July 24, 2019 By: /s/ Alan Kirshenbaum

Name: Alan Kirshenbaum
Title: Chief Operating Officer and Chief Financial Officer
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Exhibit 4.1 
 

SECOND AMENDED AND RESTATED
DIVIDEND REINVESTMENT PLAN

OF
OWL ROCK CAPITAL CORPORATION

Effective as of July 22, 2019
 
Owl Rock Capital Corporation, a Maryland corporation (the “Company”), hereby adopts the following plan (the “Plan”) with respect to cash dividends or distributions
declared by its Board of Directors (the “Board of Directors”) on shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”).
 

1.              Unless a stockholder specifically elects to receive cash pursuant to paragraph 4 below, all cash dividends or distributions, net of any applicable withholding tax,
hereafter declared by the Company’s Board of Directors shall be reinvested by the Company in Common Stock on behalf each stockholder, and no action shall be
required on such stockholder’s part to receive such Common Stock.

 
2.              Such cash dividends or distributions shall be payable on such date or dates (each, a “Payment Date”) as may be fixed from time to time by the Board of Directors to

stockholders of record at the close of business on the record date(s) established by the Board of Directors for the cash dividend or distribution involved.
 

3.              With respect to each cash dividend or distribution pursuant to this Plan, the Board of Directors reserves the right to either issue new shares of Common Stock or
purchase shares of Common Stock in the open market for the accounts of Participants (as defined below) in connection with implementation of the Plan. The number
of shares of Common Stock to be issued to a Participant is determined by dividing the total dollar amount of the cash dividend or distribution payable to a Participant
by the market price per share of the Common Stock at the close of regular trading on the New York Stock Exchange on the Payment Date, or if no sale is reported for
such day, the average of the reported bid and asked prices. However, if the market price per share on the Payment Date exceeds the most recently computed net asset
value per share, the Company will issue shares at the greater of (i) the most recently computed net asset value per share and (ii) 95% of the current market price per
share (or such lesser discount to the current market price per share that still exceeds the most recently computed net asset value per share). If shares are purchased in
the open market to implement the Plan, the number of shares to be issued to a Participant shall be determined by dividing the dollar amount of the cash dividend
payable to such Participant by the weighted average price per share for all shares of Common Stock purchased by the Plan Administrator in the open market in
connection with the dividend.

 
4.              A stockholder may elect to receive any portion of its cash dividends or distributions in cash. To exercise this option, such stockholder shall notify State Street Bank

and Trust Company (referred to as the “Plan Administrator”), in writing so that such notice is received by the Plan Administrator no later than 10 days prior to the
record date fixed by the Board of Directors for the cash dividend or distribution associated with a particular Payment Date. Such election shall remain in effect until the
stockholder shall notify the Plan Administrator in writing of such stockholder’s desire to change its election, which notice shall be delivered to the Plan Administrator
no later than 10 days prior to the record date fixed by the Board of Directors for the first distribution for which such stockholder wishes its new election to take effect.
All correspondence concerning the Plan should be directed to the Plan Administrator by mail at State Street Bank & Trust — Institutional Transfer Agent, Attn:
Transfer Agency — Owl Rock Capital Corporation, 1 Heritage Dr., N. Quincy, MA 02171.

 
5.              The Plan Administrator will set up an account for shares of Common Stock acquired pursuant to the Plan for each stockholder who has not so elected to receive a cash

dividend or distribution in cash (each a “Participant”). The Plan Administrator may hold each Participant’s shares of Common Stock, together with the shares of other
Participants, in non-certificated form in the Plan Administrator’s name or that of its nominee. The number of shares of Common Stock to be issued to a Participant
pursuant to the Plan will be

 



 
rounded down to the nearest whole share to avoid the issuance of fractional shares, with any fractional shares being paid in cash.

 
6.              The Plan Administrator will confirm to each Participant each issuance of shares of Common Stock made to such Participant pursuant to the Plan as soon as practicable

following the date of such issuance.
 

7.              The Plan Administrator will forward to each Participant any Company-related proxy solicitation materials and each Company report or other communication to
stockholders. Any shares held by a Participant under the Plan will be voted in accordance with the instructions set forth on proxies returned by the Participant to the
Company.

 
8.              In the event that the Company makes available to its stockholders rights to purchase additional shares or other securities, the shares of Common Stock held by the Plan

Administrator for each Participant under the Plan will be added to any other shares held by the Participant in calculating the number of rights to be issued to the
Participant.

 
9.              The Plan Administrator’s service fee, if any, and expenses for administering the Plan will be paid for by the Company. If a Participant elects to terminate his or her

account in accordance with Section 10, the Plan Administrator shall cause the shares of Common Stock held for the Participant under the Plan to be delivered to the
Participant.

 
10.       Each Participant may terminate his or its account under the Plan by so notifying the Plan Administrator in writing. Such termination will be effective immediately if the

Participant’s notice is received by the Plan Administrator not less than 10 days prior to any cash dividend or distribution record date; otherwise, such termination will
be effective only with respect to any subsequent cash dividend or distribution. Upon any termination of the Plan by the Company in accordance with Section 11 or by a
Participant of its or his account under the Plan, the Plan Administrator will cause shares of Common Stock held for the Participant under the Plan to be credited to the
Participant in book-entry form with the Company’s transfer agent.

 
11.       The Plan may be terminated by the Company upon notice in writing mailed to each stockholder of record at least 30 days prior to any record date for the payment of

any cash dividend or distribution by the Company.
 

12.       These terms and conditions may be amended or supplemented by the Company at any time but, except when necessary or appropriate to comply with applicable law or
the rules or policies of the Securities and Exchange Commission or any other regulatory authority, only by mailing to each Participant appropriate written notice at
least 30 days prior to the effective date thereof. The amendment or supplement shall be deemed to be accepted by each Participant unless, prior to the effective date
thereof, the Plan Administrator receives written notice from the Participant of the termination of such Participant’s account under the Plan. Any such amendment or
supplement may include an appointment by the Plan Administrator, in its place and stead, of a successor agent under the terms and conditions agreed upon by the
Company, with full power and authority to perform all or any of the acts to be performed by the Plan Administrator under these terms and conditions. Upon any such
appointment of any agent for the purpose of receiving cash dividends or distributions, the Company will be authorized to pay to such successor agent, for each
Participant’s account, all cash dividends or distributions payable on shares of the Common Stock of the Company held in the Participant’s name or under the Plan for
retention or application by such successor agent as provided in these terms and conditions.

 
13.       The Plan Administrator will at all times act in good faith and use its best efforts within reasonable limits to ensure its full and timely performance of all services to be

performed by it under this Plan and to comply with applicable law, but assumes no responsibility and shall not be liable for loss or damage due to errors unless any
such error is caused by the Plan Administrator’s negligence, bad faith or willful misconduct of that or its employees or agents.

 
14.       These terms and conditions shall be governed by the laws of the State of New York, without regard to the conflicts of law principles thereof, to the extent such

principles would require or permit the application of the laws of another jurisdiction
 


