Case Study: Ping Identity Ml Pingidentity

Ab Ping Identity is a provider of identity access management (“IAM”) software
Out solutions to enterprises, allowing both internal workforces and external end-

. customers and partners to securely access their applications across on-premise,
Plng hybrid and cloud-only environments.

Identlty Ping was formed in 2002 and is headquartered in Denver, Colorado. Ping has more than 1,200
employees in 8 countries and more than 1,300 customers. Ping’s products are sold in several
bundles and standalone modules under the PingOne label as both SaaS and software offerings,
with its core focuses historically being its single sign-on (“SSO”) and multi-factor authentication
(“MFA) capabilities. The company’s products are utilized by over 50% of Fortune 500.

Situation Overview

In October 2022, Thoma Bravo acquired Ping Identity for $2.8B in a take-
private transaction. Blue Owl financed the transaction and served as a Joint
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1Secured Overnight Financing Rate (SOFR) is a broad measure of the cost of borrowing cash overnight
collateralized by Treasury securities. 20riginal issue discount (OID) is the discount from par value at the time
a debt instrument is issued.

Select Transactions About Thoma Bravo
. . Thoma Bravo is a leading private equity firm investing predominantly in
proofpoint. 4 SailPoint software and other technology companies. The firm has a 40+ year history and
< INSTRUCTURE has invested in over 440 companies worth more than $250 billion in enterprise

value. Assets under management totaled $127 billion as of March 31, 2023.

Blue Owl (NYSE: OWL) is a leading asset manager that is redefining alternatives.

With over $144 billion in assets under management?, we invest across three multi-strategy platforms: Credit, GP Strategic
Capital, and Real Estate. Anchored by a strong permanent capital base, we provide businesses with private capital solutions
to drive long-term growth and offer institutional and individual investors differentiated alternative investment opportunities that
aim to deliver strong performance, risk-adjusted returns, and capital preservation. Together with over 570 experienced
professionals across 10 offices globally, Blue Owl brings the vision and discipline to create the exceptional. To learn more,
visit www.blueowl.com.

1As of March 31, 2023

Investing in privately held middle market companies presents certain challenges and risks, including the lack of available information and the fact that these companies are often

rated below investment grade by rating agencies or would be rated below investment grade if they were rated. Past performance is not indicative of future results. All investments are
subject to risk, including the loss of the principal amount invested. This information is being provided for lllustrative/informational purposes only, not indicative of actual client results,
nor the performance of an actual investment made by Blue Owl and all data is as of the date the investment closed. Important limitations to consider when reviewing case studies are
that they typically identify only instances in which the investment thesis was successful and do so with the benefit of hindsight. As such, it should not be assumed that future
investments made on behalf of any Blue Owl Fund will be comparable in quality or performance to the investments described herein. Case studies for all investments made by Blue
Owl on behalf of its clients are available upon request. 1



Risk Factors and Other Important Information /7

Past performance is not a guarantee of future results.

The material presented is proprietary information regarding Blue Owl Capital Inc. (“Blue Owl”), its affiliates and investment program, funds sponsored by Blue Owi,
including the Blue Owl Credit, GP Strategic Capital Funds and the Real Estate Funds (collectively the “Blue Owl Funds”) as well as investment held by the Blue Owl
Funds.

The views expressed and, except as otherwise indicated, the information provided are as of the report date and are subject to change, update, revision, verification,
and amendment, materially or otherwise, without notice, as market or other conditions change. Since these conditions can change frequently, there can be no
assurance that the trends described herein will continue or that any forecasts are accurate. In addition, certain of the statements contained in this presentation may be
statements of future expectations and other forward-looking statements that are based on the current views and assumptions of Blue Owl and involve known and
unknown risks and uncertainties (including those discussed below) that could cause actual results, performance, or events to differ materially from those expressed or
implied in such statements. These statements may be forward-looking by reason of context or identified by words such as “may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential or continue” and other similar expressions. Neither Blue Ow, its affiliates, nor any of Blue Owl’s or its affiliates’
respective advisers, members, directors, officers, partners, agents, representatives or employees or any other person (collectively the “Blue Owl Entities”) is under any
obligation to update or keep current the information contained in this document.

The information presented contains case studies and other discussions of selected investments made by Blue Owl Funds. These discussions provide descriptions and
certain key aspects of such investments presented for informational purposes only and are intended to illustrate Blue Owl’s sourcing experience and the profile and
types of investments and investment strategies which may be pursued by Blue Owl. The types and performance of these investments (i) are not representative of the
types and performance of all investments or investment strategies that have been made or recommended by Blue Owl and (ii) are not necessarily indicative of the
types and performance of investments that Blue Owl may seek to make, or be able to make, in the future. Any future investment vehicle that Blue Owl may sponsor or
advise in the future, may pursue and consummate different types of investments in different concentrations, than those selected for illustrative purposes in this
presentation. Further, references to investments included in illustrative case studies are presented to illustrate Blue Owl’s investment processes only and should not be
construed as a recommendation of any particular investment. Past performance of any investment described in these illustrative case studies is not indicative of future
results that may be obtained by any Blue Owl funds, and there can be no assurance that any such fund or other vehicle will achieve comparable results.]

Original Issue Discount (“OID”) earmned by the fund. Separately, an Blue Owl adviser may engage in certain origination activities and receive attendant arrangement,
structuring or similar fees. As such, OID could have been higher had the Blue Owl Advisers not collected this fee.

This presentation contains information from third party sources which Blue Owl has not verified. No representation or warranty, express or implied, is given by or on
behalf of the Blue Owl Entities as to the accuracy, faimess, correctness or completeness of the information or opinions contained in this presentation and no liability
whatsoever (in negligence or otherwise) is accepted by the Blue Owl Entities for any loss howsoever arising, directly or indirectly, from any use of this presentation or its
contents, or otherwise arising in connection therewith.

Performance Information: Where performance returns have been included in this presentation, Blue Owl has included herein important information relating to the
calculation of these returns as well as other pertinent performance related definitions.

All investments are subject to risk, including the loss of the principal amount invested. These risks may include limited operating history, uncertain distributions,
inconsistent valuation of the portfolio, changing interest rates, leveraging of assets, reliance on the investment advisor, potential conflicts of interest, payment of
substantial fees to the investment advisor and the dealer manager, potential illiquidity, and liquidation at more or less than the original amount invested. Diversification
will not guarantee profitability or protection against loss. Performance may be volatile, and the NAV may fluctuate.

This presentation is for informational purposes only and is not an offer or a solicitation to sell or subscribe for any fund and does not constitute
investment, legal, regulatory, business, tax, financial, accounting, or other advice or a recommendation regarding any securities of Blue Owl, of any fund or
vehicle managed by Blue Owl, or of any other issuer of securities. Only a definitive offering document (i.e.: Prospectus or Private Placement Memorandum)
can make such an offer.

When Distributed in Singapore

This material as not, and will not be, approved by the Monetary Authority of Singapore and is not intended for circulation or distribution in or into Singapore, other than to
persons who are "institutional investors" as defined in the Securities and Futures Act (Chapter 289) of Singapore, to whom this material is sent.

When Distributed in Hong Kong

This document and its contents have not been reviewed by any regulatory authority in Hong Kong. The shares have not been offered or sold and will not be offered or sold
in Hong Kong, by means of any document, other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any
rules made under that Ordinancel; or (b) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance] . No advertisement,
invitation or document relating to the shares has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong
Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Copyright© Blue Owl Capital Inc. 2023. All rights reserved. The information provided is proprietary and may not be reproduced, transferred, or distributed in any form

without prior written permission from Blue Owl. It is delivered on an “as is” basis without warranty or liability By accepting the information, you agree to abide by all
applicable copyright and other laws, as well as any additional copyright notices or restrictions contained in the information.
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