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Item 2.02. Results of Operations and Financial Condition

On July 30, 2019, Owl Rock Capital Corporation (the “Company”) issued a press release announcing its financial results for the second quarter ended June 30, 2019. The
press release is attached as Exhibit 99.1 to this Form 8-K and is incorporated herein by reference.

The information in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1 furnished herewith, is being furnished and shall not be deemed “filed” for any
purpose of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such Section. The information in this
Current Report on Form 8-K shall not be deemed to be incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as
shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit Number Description
99.1 Press Release, dated July 30, 2019
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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 30,2019 By:  /s/ Alan Kirshenbaum
Name: Alan Kirshenbaum
Title: Chief Operating Officer and Chief Financial Officer




OWL ROCK

CAPITAL CORPORATION

Second Quarter 2019 Earnings Results

Owl Rock Capital Corp. Reports Second Quarter Net Investment

Income Per Share of $0.42 and NAV Per Share of §15.28 Net Investment Income
NEW YORK— July 30, 2019 — Owl Reck Capital Corporation (NYSE:
ORCC, or the “Company’) today reported net investment income of | ©2 2018 (Smm) $119.6
$119.6 million, or 30 42 per share, and net income of $124.7 millien, or
$0.44 per share, for the second quarter ended June 30, 2019. Reported Q2 2019 (per shara) $0.42

net asset value per share was $15.28 at June 30, 2019 as comparad to
$15.26 at March 31, 2019, Annualized return on equity (ROE) for the
second quarter 2019 was 11.0% and 11.5% on a net investment income
and a net income basis, respectively. Annualized ROE for the six
months ended June 30, 2019was 12.1% on a net income basis,

The Company announced that its Board of Directors has declared a Q2 2019 (Smm) $124.7
second quarter 2019 dividend of 30.44 per share for stockholders of
recerd as of June 14, 2019, payable on or before August 15, 2019, The Q2 2019 (per shara) $0.44

Company's Board of Directors also declared a third quarter 2019 base
dividend of $0.31 per share and a special dividend of $0.02 per share for
stockholders of record as of September 30, 2019, payable on or before

November 15, 2019, MNet Asset Value

On July 7, 2019, the Beoard of Directors approved the Company 10b5-1

Plan, to acquire up to $150 million in the aggregate of the Company's Q2 2019 ($mm) $5.710
common stock at prices below net asset value per share over a spacified

period, in accerdance with the guidelines specified in Rule 10b-18 and Q2 2018 (per share) $15.28

Rule 10b5-1 of the Exchange Act. The Company put the Company 10b5-
1 Plan in place because it believes that it is in the best interest of the
Company’s sharehelders for the Company to reinvest in its portfelie.

The Company agent will 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. This corresponds to a | Q2 2019 Annualized (NII)  11.0%
market price of $1527 based on June 30, 2019 NAV per share of

$15.28. The Company 10b5-1 Plan will commence August 19, 2015 and :

terminate upon the earliest to accur of (i) February 19, 2021 or (i) such e
time as the approved $150 million repurchase amount has been fully

utilized, subject to certain conditions. 1H 2019 Annualized (NI):  12.1%

Dividend (per share)

Q2 2019 Floating 30.44
Q3 2019 Fixed $0.31
Q3 2012 Special $0.02

www.OwlRockCapitalCorporation.com NYSE: OFICC| 1
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OWL ROCK

CAPIT CORPORATION

Portfolio and Investing Activity

For the three months ended Jume 30, 2019, new investment
commitments totaled $853.4 million. This compares to $912.1 million for
the three manths ended March 31, 2019,

For the three months ended June 30, 2019, the principal amaunt of new
investments funded was $772.9 million across thirtean new portfolic
companies and 13 existing portfolic companies. For this period, the
Company had $465.2 million aggregate principal amount in exits and
repayments,

For the quarter ended March 31, 2019, the principal amount of new
investments funded was $827.8 million in eight new portfolic companies
and four existing portfolio companies. For this period, the Company had
$20.0 million aggregate principal amount in exits and repayments.

As of June 30, 2019 and March 31, 2019, the Company had investments
in 90 and &1 portfolio companies with an aggregate fair value of $7.2
billion and $6.8 billion, respectively. As of June 30, 2019, the average
investment size in each portfolioc company was $80.5 million based on
fair value.

As of June 30, 2019, based on fair value, our portfolio consisted of
81.3% first lien senior secured debt investments, 16.9% second lien
senior secured debt investments, 0.3% unsecured debt investmeants,
1.3% investment funds and vehicles, and 0.2% equity investments.

As of March 31, 2019, based on fair value, our portfolio consisted of
81.7% first lien senior secured debt investments, 16.5% second lien
senior secured debt investments, 0.4% unsecured debt investments,
1.2% investmant funds and vehicles, and 0.2% equity investments.

As of June 30, 2019 and March 31, 2019, approximately 98.2% of the
portfolic was invested in secured debt.

As of June 30, 2019, 99.7% of our debt investrments based on fair value
in aur portfolio were at floating rates. The Company’s cradit facilities also
bear interest at floating rates. In connection with the Company's
Unsecured Notes, which bear interest at fixed rates, the Company
entered into fixed-to-floating interest rate swaps in order to align the
nature of the interest rates of its habilities with its investment portfolio,
which consists almost entirely of floating rate loans.

As of June 30, 2019 and March 31, 2019, the weighted average total
yield of debt and income-producing securities at fair value (which
includes interest income and amorization of fees and discounts) was
9.1% and 9.4%, respectively, and the weighted average total yield of
debt and income-producing securiies at amortized cost (which includes
interest income and amortization of fees and discounts) was 9.1% and
9.4%, respectively.

As of June 30, 2019, no investmants were on non-accrual status,

www.OwlRockCapitalCorporation.com

New Investment Commitments

$953.4 million

Net Fundings

$307.7 million

Average Investment Size

$80.5 million
(1.1% of the portfolio at fair valus)

First Lien Debt Investments (% FV)

81.3%

Secured Investments (% FV)

98.2%

Borrower EBITDA

$79 million

Weighted Average Portfolio Yields

Fair Value 9.1%

Amortized Cost 91%

NYSE: ORGC| 2




OWL ROCK

CAPIT CORPORATION

Results of Operations for the Three Months Ended June 30, 2019

Investment Income

Investment income increased to $176.1 million for the three months
ended June 30, 2019 from $151.5 million for the three months ended
March 31, 2019. The increase was primarily due to an increase in
intarast income as a result of an increase in our investment portfalio.

Expenses

Total expenses increased to $58.7 million for the three months ended
June 30, 2019 from $53.8 million for the three months ended March 31,
2018, primarily due to an increase in interest expense. The increase in
interest expense of $2.2 millien was driven by an increase in the
average interest rate to 5.0% from 4_7% quarter over quarter.

Liquidity and Capital Resources

As of June 30, 2019, we had $248 million in cash and restricted cash,
$1.6 billion in total principal value of debt outstanding, and $1.8 billion of
undrawn capacity on our credit facilities. The Company's weighted
average interest rate on debt outstanding was 5.0% and 4.7% for the
three months ended June 30, 2019 and March 31, 2019, respectively,
Average debt to equity was 0.65x and 0.79x during the three months
ended June 30, 2019 and March 31, 2019, respectively.

www.OwlRockCapitalCorporation.com

Total Investment Income

$176.1 million

Total Expenses

$56.7 million

Principal Debt Outstanding

$1.6 billion

Available Liquidity

$1.8 billion

Debt to Equity Ratio

Q2 2019 Quarter-end 0.24x

Q2 2019 Average 0.65x

NYSE: ORCC| 3




OWL ROCK

CAPITAL CORPORATION

Conference Call and Webcast Information

Conference Call Information:

The conference call will be broadcast live on July 31, 2019 at 8:00 a.m. Eastern Time on the Investor Resources
section of ORCC’s website at wwawv.owlrockcapitalcorporation.com. Please visit the website to test your connection
before the webcast.

Participants are also invited to access the conference call by dialing one of the following numbers:
Domestic: (866) 393-4306

International: (734) 385-2616

Canference |D: 6251428

All callers will need to enter the Cenference ID followed by the # sign and reference "Owl Rock Capital
Corporation” once connected with the operator. All callers are asked to dial in 10-15 minutes prior to the call so that
name and company information can be collected.

Replay Information:

An archived replay will be available for 14 days via a webcast link located on the Investor Resources section of
QORCC’s website, and via the dial-in numbers listed below:

Domestic: (855) 859-2056
International: (404) 537-3406
Conference ID: 6251428

www.OwlRockCapitalCorporation.com NYSE: ORCC| 4




OWL ROCK

CAPITAL CORPORATION

Financial Highlights

Owl Rock Capital Corporation
Consolidated Financial Highlights
(Amounis in theusands, exeept per shore amounts )

{Unaudited)
For the three months ended

June 30,2019 Merch 31,2019 June 30, 2018
Investmentis at Fair Valie 5 T.240.755 s 6831712 3 3485413
Total Assets 3 7,547,803 ] 6,979,085 3 3,668,919
Met Asset Value Per Share 5 1528 3 1526 3 1521
Invesiment Income 5 176,135 5 151,475 3 86,100
Net Investment Income 5 119,622 3 6,005 5 52510
Met Income - 124,670 5 114,487 3 0.N5
Met Investment Income Per Share 5 042 - 041 3 043
Met Realred and Unrealized Gams (and Losses) Per Shane 5 iz 3 08 5 {001y
Met Income Per Share 5 044 3 042 5 041
Distnbutions Declared from Net Investment Income 3 04 5 033 3 034
Annualized Retum on Bquity (Net Investment Income)”"” 100P% 10.8% 11:3%
Annualized Retum on Bguity (Net Income)"! 11.5% 12.8% 1098
Weighted Average Yield of Debt and Income Producing Secunties at Fair 21% Q4% 948
Value
Weighted Average Yield of Debt and Income Froducmg Secunties at 91% Q4% 4%
Amontized Cost
Fercentage of Debt Investment Commiiments at Floatng Rates 90 P 090.6% 100084

{1} Retum on Equity i cakeulated using weighted average equity. Weighted average equity & cakculated by stating with NAVat the
beginning of the penod, adjusting datly for equity ssuances and adjusting on the last day of the persad for that periods net meome and
dividends pavable

www.OwlRockCapitalCorporation.com NYSE: ORCC| S




OWL ROCK

CAPITAL CORPORATION

Consolidated Statements of Assets and Liabilities

Owl Rock Capital Corporation
Consolidated Statements of Assets and Liabilities
{Amounts in thousands, excepl share and per share smounts)

June 30,2019 December 31,
{Unaucited) 2018
Assels
Investmenis at far value
Non-controlked, non-affiliated mvestments (amontized cost of 57,152,114 and 3 150570 3 5697447
35,720,295, respectively)
Controlled, affiliated investments (amonized cost of 391,638 and Q0185 BiGGIT
SO0, 138, respectively)
Tonal investments b fair value (amoniaed cost of $7,.245,752 and 35,811,433, 7,240,755 5,784,069
respecively)
Cash (restricted cash of $18,916 and 56,013, respectively) 247845 127,603
Interest receivable 40,661 29,680
Recenabbe from a controlled affilmte 2,584 B 100
Frepaid expenses and other asscts 15,958 1,590
Total Assets 3 IS4 803 5 5050142
Liahilities
Dbt (net of unamortized debt issuance costs of S35, 708 and $22 335, respectively) 3 1570621 5 25877
Management fee payable 15,455 14,49
[hstrbution payable 119622 T8 350
Payables to affilates 2970 2847
Fayable for mvesiments purchased 106,176 3180
Accrued expenses and other liabilities 23,103 20054
Total Linkilities LB3T.047 2686197
Commitments and contingencies
Net Assels
Common shares 30001 par vahee, 500,000,000 shares authonzed, 373,603, 24 and 3737 2162
216,204,837 shares ssued and cutstanding, respectively
Additional paid-in-capital 5,683,541 327062
Total distnbutable eammgs (losses) 22578 (5,47
Total Net Assets 5 N8 3,264,845
Total Liabilities and Net Assets H 7,547,803 5 5951042
Net Asset Value Per Share 3 1528 3 1510

www.OwlRockCapitalCorporation.com NYSE: OHCC| -]




OWL ROCK

CAPITAL CORPORATION

Consolidated Statements of Operations

Owl Rock Capital Corporation
Consolichted Statement of Operations
(Amounis in thousands, excepld share and per share amounts)

{Unaudited)
For the Three Months Ended For the Six Months Ended
Jumie 30, June 30,
1019 018 019 2018

Investment Income
Investment meome from non-controlled, non-affiliated
investments:

Interest ingome 3 17364 5 0907 $ 373 5 14L0%

Caher ncome 2187 2956 4,526 4606
Total invesiment meome from non-controlled, non-affibated 173,551 BLEA3 322329 145,802
nvestments
Investment meome from controlled, affiliated investments:

Dividend income 2584 1,601 5,281 2923

Cther meome — 1,636 = 2819
Total mvestment mcome from controlled, affikated investments 2584 3237 5281 5,742
Tatal Tnvestawent Tincone 176135 86,100 327610 151544
Expenses

Interest expense 36,858 17102 71587 205

Management fee 15455 12742 3064 un7

Professional fees 21342 1631 4475 3M3

Directors' fees 133 128 276 266

Cther general and administrative 1,946 1625 3,551 2
“Total Fxpenses 56,734 33,228 110,530 59,043
Met Inmvestment Income (Loss) Before Taxes 112,401 52872 207080 91,601

Exise taxexpense (benefit) (221) 33l 1452 583
Net Investment Income (Loss) After Tuxes 3 119622 ] 524 215628 -3 21,018
Met Realized and Unrealized Gain (Loss)
Met change in unrealiaed gam (Joss):

Mon-controlled, non-affiliated investments 3 4042 5 3443 5 20470 5 5048

Controlled affiliated investments 1,006 (1L115) 3062 {1,182)

Translation of assets and labilities in foreggn currencies — — (22) —
Totsl Net Change in Unirealized Gain (Loss ) 5058 2325 23510 T1.766
Met realized gam (loss):

Mon-controlled, non-affiliated mvestments (179 (30951) (183) (3.793)

Foregn currency iransactions 1659 — 03 —
Total Net Realized Gain (Loss) (1) (31051 0 (3,793)
Total Net Realized and Unrealized Gain (Loss) 5048 {1625 23,530 3,973
Net Increase (Deerease) in Net Assets Resulting from 3 124,670 ] ST 5 230,158 -3 94,991
Ohperations

Earnings Per Share - Basic and Diluted 3 0.34 ] 041 3 092 5 085

Weighted Average Shares Outstanding - Basic and Diluted 284,750,731 122.601,019 50,453,520 111,857,680

www.OwlRockCapitalCorporation.com NYSE: ORCC| ri




OWL ROCK

CAPITAL CORPORATION

Portfolio and Investment Activity

Owl Rock Capital Corporation
Paortiolio and Inves tment Activity

{Amoaunts in fhousands)
{Unaudited)
For the Three Months Ended June 30,
019 1018
New imvestment commitments
Gross onginations 3 953,381 5 1,130,935
Less: Sell downs - (139,091}
Total new iy estment commitments 3 053,381 3 O] 864
Principal amount of invesiments funded:
First-lien senior secured debl invesiments 3 G323 5 733,175
Second-lien sentor secured debt invesiments 1406584 71,506
Unsecured debt investments e
Equity mvestments 1991 340
Investment funds and vehiches — 19313
Total prncipal amount of myestments funded 5 TTLEEE H 514,334
Principal amount of investments sold or remid
Firs1-lien senior secured debt invesiments 3 H12460  § (310672)
Second-lien sentor secured debt investments 43, 0y (84,2500
Unsecured debt investments — i
Eguity invesiments
Invesiment funds and vehicles (2000
Total principal amount of nvestments sokd or repakl - (4651600 % (394,027
Number of new inves tment commitments in new pnrﬂ'nlincmmljlsm 13 9
Average new investment commitment amount 3 547 5 85,691
Weighted average term for new investment commitments (in years) 6.3 59
Percentage of new debt invesiment commitments at floating rates 1000 100.(BG
Percentage of new debt inves tment commitments at fixed rates e 0.0%%
Weightedaverage interest rate of new inves inient commitments” 8.2% 91%
Weighted sverage spread over LIBOR of new Mloating rate investment commitments 5% 6.8%

(1) Number of new mvestment commitments represenls commilments 10 a particular portfolio company.

{2) Assumes each floating rate commament & subject to the greater of the mierest rate Qoor (fapplicable) or 3-month LIBOR, which

was 232% and 2.34% as of June 30, 2019 and 2018, respectively.

www.OwlRockCapitalCorporation.com

NYSE: ORCC| 8




OWL ROCK

CAPITAL CORPORATION

About Owl Rock Capital Corporation

Owl Rock Capital Corperation (ORCC) is a specialty finance company focused on lending to U.S. middle-market
companies. As of June 30, 2019 ORCC had investments in 90 portfolio companies with an aggregate fair value of
372 billion. ORCC has elected to be regulated as a business development company under the Investment
Company Act of 1940, as amended. ORCC is externally managed by Owd Rock Capital Advisers LLC, an SEC-
registered investment adviser that is an affiliate of Owl Rock Capital Partners. Owl Rock Capital Partners, together
with its subsidiaries, is a New York based direct lending platform with approximately $13 billion of assets under
management as of June 30, 2019.

Ceartain information contained herein may constitute “forward-looking statermants” that involve substantial risks and
uncertainties. Such statements invelve known and unknown risks, uncertainties and other factors and undue
reliance should not be placed thereon. These forward-looking statements are not historical facts, but rather are
basad on current expectations, estimates and projections about ORCC, its current and prospective portfolio
investments, its industry, its beliefs and opinions, and its assumptions. Words such as “anticipates,” "expects,”
“intends.” “plans,” “will,” “may,” “continue,” “believes,” “seeks,” “estimates,” “would,” “could,” “should,” “targets,”
“projects,” “outlook,” “potential,” “predicts™ and variations of these words and similar expressions are intended to
identify forward-looking statements. These statements are not guarantees of future performance and are subject
to risks, uncertainties and other factors, some of which are beyond ORCC's control and difficult to predict and
could cause actual results to differ materially from those expressed or forecasted in the forward-looking
statements including, without limitation, the nisks, uncertainties and other facters identified in QRCC's filings with
the SEC. Investors should not place undue reliance an these forward-looking statements, which apply only as of
the date on which ORCC makes them, ORCC does not undertake any obligation to update or revise any forward-
lecking statements or any other information contained herein, except as required by applicable law.

Investor Contact

Investor Contact:
Investor Relations

(212) 651-4705
ORCCIR @owlrock.com

Media Contact:

Sard Varbinnen & Co

Margaret Popper / Rabert Rendine / Brandan Messina
(212) 687-8080

www.OwlRockCapitalCorporation.com NYSE: OHCC| 8




