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BY MICHELE OCEJO

WINGSPIRE CAPITAL 
CONTINUES TO SOAR 
AFTER FIVE YEARS 
WITH DIVERSIFIED 
SOLUTIONS AND A 
LONG-TERM VIEW
In October, Blue Owl Capital Corporation announced the five-year anniversary of its 
investment in Wingspire Capital, a premier asset-backed direct lender that operates 
two business units, Wingspire Corporate Finance and Wingspire Equipment Finance.

Blue Owl Capital Corporation launched Wingspire in the fall of 2019 and has increased 
its support steadily since then. Since inception, Wingspire has closed over $4.5 billion 
in financing commitments. Wingspire has made its mark as a provider of a range of  
specialized asset-secured financing solutions, primarily focusing on the needs of mid-
dle-market businesses for bank-adjacent credit profiles.

The Secured Lender’s editor-in-chief sat down with David Wisen, founder & CEO of  
Wingspire Capital, to discuss Wingspire’s evolution and keys to success as well as  
his outlook for the future. 
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Please provide us with an overview of Wingspire including 
how it got started five years ago, its product offerings, and 
the highlights of your growth over the last five years. 
Wingspire is a diversified commercial finance company focused 
on providing secured lending solutions to middle-market 
companies. We operate in two business units: Wingspire 
Corporate Finance, led by James Garlick, which provides 
revolving and asset-secured term loans; and Wingspire 
Equipment Finance, which is led by Eric Freeman and provides 
financing for the acquisition or refinancing of equipment. In both 
of the business units, we’re primarily focused on privately held 
middle-market companies 
here in the U.S. 

At Wingspire Corporate 
Finance, we tend to 
look at opportunities 
between $20 million and 
$200 million, whereas 
Wingspire Equipment 
Finance typically offers  
smaller loans and 
leases, anywhere from 
$2 to $100 million. 
The average size loan 
at Wingspire Corporate 
Finance is about $50 
million; the average 
size loan at Wingspire 
Equipment Finance is 
around $4 or $5 million. 
In addition to providing 
traditional ABL revolvers, 
Wingspire Corporate 
Finance differentiates itself in the market by providing senior 
secured term loans and first-out credit solutions. In both groups 
we’re generalists, but from time to time we invest in certain 
industry-specific expertise. The most relevant example is our 
recent investment in healthcare finance. We brought aboard a 
few healthcare finance experts because we intend to do more 
healthcare loans.

We’re funded with equity from Blue Owl Capital Corp. 
(NYSE: OBDC) which is fantastic because they provide us with 
permanent capital. We supplement that with a variety of bank 
lines and capital markets fundings.  Most notably, in 2024 we 
issued ABS bonds with our inaugural equipment finance asset-
based securitization. That’ll be an important source of funding 
for us going forward.  

As for our history, Wingspire was created in the fall of 2019. 
I knew at that point that asset managers were raising a lot more 
capital from institutional investors for direct lending. I’d spent 
my entire career in commercial finance, specifically non-bank 
secured lending, and I felt that we could create a different 
type of commercial finance company in this new world of asset 
managers.

The hallmarks of that original strategy were asset 
diversification and culture; multiple loan products off of a 
common platform to create a single brand with lower overhead; 
and the flexibility to do a couple of different things and thereby 
give us the opportunity to offer multiple products to our 
customers and grow in a measured way, not diving too deep into 
any one product. Another key was having a flat organizational 
structure and high-energy culture that would enable quick 
decisions and a continuous focus on our customers. 

I met the founders of what was then called Owl Rock in the 
fall of 2018, and they liked the plan. They had similar views 

on risk and company 
culture. What was 
different about them, as 
compared to the other 
asset managers, was 
that they had the vision 
to think around the 
corner and the patience 
to invest in a startup. We 
were the only de novo 
startup that was ever 
created inside of a BDC. 
There are a few examples 
of BDCs or asset 
managers acquiring 
already established 
secured lending firms 
at premium prices, but I 
believe Wingspire is the 
only one of our peers that 
started de novo. That was 
a testament to Blue Owl’s 

forward thinking and innovative culture, and it turned out to be a 
tremendous success for them. 

Since inception, Wingspire has sourced over $115 billion 
in loan opportunities, and we’ve closed over $4.5 billion in 
commitments. We have intentionally invested in creating a 
strong origination capability and we believe that is and will 
always be critical. We’re out there doing the hard work to identify 
proprietary deal flow, and a lot of our success starts with those 
efforts. 

We were profitable after one year, and we’ve created a lot of 
enterprise value. Most important for me is the reputation that 
we’ve earned. This, of course, is a subjective thing, but based 
on the feedback that we’ve gotten, we seem to have created a 
brand that stands for creativity, responsiveness, and for doing 
what we say we will do. This reputation is authentic because it 
reflects our culture.

As an added bit of context, please remember that Wingspire 
was launched in November of 2019, and COVID started soon 
thereafter in March 2020. When COVID hit, we had one loan, ten 
people, and no office. Everything that we’ve accomplished since 
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Community service is an important part of the 
Wingspire culture. The NYC team is depicted here 
after a service day at The Bowery Mission.
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then, growing to about $1.5 billion in assets under management, 
building a team of over 50 people in three offices, that’s all 
since the start of COVID. Through the pandemic, through wars, 
through interest rate upheavals, and without one single place 
where we could all gather. We were able to do that because 
from day one we were focused on our work culture. That helped 
us through that early period of building, even though we were 
virtual. 

I believe we are still in the early innings of Wingspire’s story. 
Our strategy of asset diversification and a high-energy culture 
that focuses on excellence, that delivers a product that the 
customers want — that’s timeless. And although we’re proud of 
what we’ve done, we are in no way satisfied and we think there’s 
a lot more to do.

How does Wingspire view its value proposition to the market?

Everyone at Wingspire understands that we have two primary 
stakeholders: our customers and our investors. We built the 
business from the ground up trying to think of our enterprise 
through the lens of their goals and experiences. Can we solve 
for what both our customers and our investors want? Customers 
want choices when they’re looking for financing, and they want 
capital providers to do what they say they will do. They want 
choices and reliability. Investors want attractive returns with 
minimal volatility. So, we built the company trying to keep those 
first concepts in mind. Looking back over our first five years, 
we’re quite proud and humbled by what we have achieved and 
we think a key to our success has been the devotion to those 
first principles. 

We’ve been able to deliver for customers and investors for 
two reasons: the nature of our capital and the quality of our 
people. Permanent capital enables us to have a long-term view 
and to be focused solely on making smart loans, nothing more. 
We’re not managing ourselves for this quarter or this year and 
we can tailor a lending solution to what makes sense, given the 
facts, even if the structure is not “plain vanilla.”

  And we’ve done a really good job of hiring great people. 
We think that our people create a culture of excellence that 
resonates with our customers. This is true not only for our front-
end, but also for our portfolio management teams; customers 
speak highly of their experiences working with us after the loan 
closings. So, it’s this virtuous cycle in which we are able to 
grow profitably because our customers have a good experience 
because our people are great, and by doing that we’re able to 
produce very attractive returns for our investors, which in turn 
enables us to attract the best talent. 

With James Garlick’s elevation to head of Wingspire 
Corporate Finance, how do you envision the company’s 
product offerings evolving, particularly in areas like 
standalone term loans and the new healthcare platform?

We’re thrilled to have James at the helm of Wingspire Corporate 
Finance. Everyone who knows him knows about his passion, his 

creativity, and his work ethic. 

He was appointed to this role not only based on the quality of 
his work, but also because we know he can lead us into growing 
these diversified product offerings. We’re devoted to the multiple 
products in Wingspire Corporate Finance. We offer traditional 
revolving asset-based loans, we offer asset secured term loans, 
we offer first-out loans. We’re doing healthcare. You need a 
certain type of person who’s comfortable in all those products, 
and James is that person. 

The good thing about having permanent capital is we’re not 
trying to achieve a specific number of specific types of loans 
each year. We’re just trying to make as many good loans as we 
can and, if in a certain year there’s more traditional ABL versus 
traditional secured term loans, then we’ll do more of one versus 
the other. We are committed to all of our products, but the rate 
of growth for each will depend on market conditions.

As part of Blue Owl Capital, which manages over $200 billion 
in assets, how has Wingspire leveraged this relationship to 
enhance your competitive position in the market?

Blue Owl’s sponsorship is an important part of who we are. 
I’ll start with the obvious. Blue Owl provides us with ample 
permanent capital, and that helps us grow, but it also helps 
maintain this long-term view. In the market that we’re in right 
now, we’re not unique in having access to capital, but we do 
have more access to capital than we could actually use. Blue 
Owl is really good at raising money, and we’ve been a great 
investment for them. So, we have a lot of dry powder.

In addition to that, the Blue Owl brand standing behind us 
gives us an imprimatur in the market, basically like market 
validation. Although we’ve created a brand on our own, it’s a big 
world out there, and certainly there are sponsors or independent 
companies that haven’t heard of us. The Blue Owl name means 
something, and it gives us that market validation.

And the last thing is they’re smart people with great 
character. From time to time, I’ll pick up the phone and get some 
advice or get some subject matter expertise. They’re always 
there, they’re easy to work with, and they offer an important and 
helpful perspective. 

Tell us a bit about Wingspire’s 2022 acquisition of Liberty 
Commercial Finance, now rebranded to Wingspire Equipment 
Finance, and how it plays into Wingspire’s overall strategy.

The Liberty acquisition was a good example of the flexibility 
we have to implement our strategy. Since inception, I knew we 
were going to have two business units: corporate finance or 
ABL, and equipment finance. Equipment finance was part of my 
background. All of us bring experiences, good and bad, from our 
past lives. And based on my experience, I felt there was a nice 
synergy between equipment finance and asset-based lending. 

Two years after we launched, we began our de novo 
equipment finance efforts by hiring our first devoted equipment 
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finance professional. He and I began to meet with various 
leaders in the industry to explain the Wingspire strategy. One 
of the first conversations was with Eric Freeman at Liberty 
Commercial Finance, and from that first conversation, Eric and I 
knew there was a perfect match to be made.

He wasn’t trying to sell the company at that time. Eric 
had created an originations powerhouse, but he didn’t really 
have sufficient capital. Wingspire had access to ample capital 
and great risk management, but we hadn’t yet created an 
originations capability. We brought the two firms together, and 
it has been hugely successful. Both business units, Wingspire 
Equipment Finance and Wingspire Corporate Finance, focus on 
privately held, middle-market companies. And the culture that 
Eric had built at Liberty meshed perfectly with Wingspire culture, 
so the integration has been seamless. The business units work 
really well together. 

The combination of Liberty and Wingspire has been very 
profitable from day one. And it supports our strategy because, 
right now, under one brand, we’re able to offer to the sponsor 
community and to intermediaries multiple types of financing. 
They may have a client or portfolio company that needs a 
revolving line of credit or one that needs equipment financing, 
and they know that Wingspire can offer both. 

You asked how this works with our overall strategy. First of 
all, it’s consistent with the strategy, which was, from day one, 
to be diversified. But I think it also offers a template for the 
future because when we talk about the future, you’re likely to 
see a third leg of the stool within Wingspire, and that will either 
be created de novo or it’ll be by an acquisition. And if it’s by 
acquisition, we’re going to follow the playbook that we used with 
Wingspire Equipment Finance: find a firm that complements us, 
has a similar culture, and where we can work well together. 

How do you handle training and maintaining your culture in 
today’s remote/hybrid world?

This is a huge topic for everyone right now, and at Wingspire it is 
particularly important because we have three offices, and many 
people who work remotely. 

We maintain and nurture the learning, the training, and the 
culture by being very intentional about it, and we work really 
hard at it. We work hard at hiring the right people. We work hard 
at training people and creating a culture that’s essentially a 
learning culture. 

During the first week everybody receives the same 
onboarding orientation, and one of the things we talk about is 
that we want everyone to ask questions and to have a voice 
that’s heard. We encourage people to speak up and to do the 
right thing. We talk about that from day one. We collaborate and 
we teach. We have a mix of generations at our company. We 
have team members who are cycle-tested and very experienced, 
and we have team members who are coming up and have newer 
perspectives. We try to listen to each other. We know that every 
person sitting at that table may have a point of view that can 

help lead to the right decision.

And we also hold ourselves accountable on cultural matters. 
We try to hire the right people and train them the right way, but 
if we make a mistake, we try to understand why. If somebody’s 
having a bad experience, we try to understand why. 

  Some personalities are very comfortable speaking up no 
matter their experience level. Other personalities aren’t. But you 
have to find a way to hear those voices too. And that takes time. 

I think it’s working. We’ve had very little employee turnover 
at Wingspire. And we’re blessed to get a lot of reverse inquiries 
from good people who ask about joining us. I think that’s a 
validation of what we’re trying to do.

I also think it creates a positive vibe that, ultimately, delivers 
a better experience for our customers. 

What is your view of today’s market and what challenges and 
opportunities are on your mind as we go into 2025?

I will share my views, but they’re tempered by my belief that we 
can never be sure of what tomorrow holds. Having said that, 
I want to talk about ’24, but also ’25 and ’26 as we have a 
two-year planning cycle. 2024 was a difficult market for all the 
lending products. Business was slow at the beginning of the year 
for everyone, not just Wingspire, across the industry. At the same 
time, a lot of new non-bank entrants have come into the market 
in both equipment finance and corporate finance. There were a 
lot of new mouths to feed while deal flow was down. 

The key thing in a market like that is to maintain your 
discipline, to avoid the temptation of convincing yourself that 
bad loans are good simply because they are available. Because 
we have this permanent capital and have a long-term view, we 
were able to maintain our discipline despite the slow first half of 
the year. I’m happy to say that our pipeline is now quite robust.  
Sometime in the third quarter things just became a lot busier, 
and we’re going to end up having a good year. And because the 
pipelines are so full, we have a line of sight to a fantastic ’25. 

This positive outlook for the next few years is a validation of 
our strategy. We really do believe we’re in the early innings for 
Wingspire as we are in big markets with many opportunities. 
Our strategy of asset diversification, our strong originations 
capabilities, disciplined risk management, and ample capital 
create the foundation for our high-energy  culture of excellence 
to thrive — to the benefit of our customers, investors, and team 
members.   

 

Michele Ocejo is SFNet director of communications and 
editor-in-chief of The Secured Lender. 
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