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The following is a summary of the risks and uncertainties that could adversely affect our business, financial condition, results of
operations and cash flows and should be read in conjunction with the complete discussion of risk factors set forth in “ Item 1A.
Risk Factors. ” Some of the factors that could materially and adversely affect our business, financial condition, results of
operations and cash flows include, but are not limited to, the following: Macroeconomic Factors ¢ Difficult market and pelitieat
geopolitical conditions may reduce the value or hamper the performance of the investments made by our products or impair the
ability of our products to raise or deploy capital. « Elevated Rap-id-]-y—fiﬁi-ng—intere%t rates and persistent inflation could have a
materlal adverse effect on our bu%lne%i and that of our products portfoho eompanlei and 1nve§tment% —-—’Phe—G@WD——l—9

Management fees and other fees comprise the majority of our revenues and a reduetlon in such fees could have an adverse effect
on our results of operations and the level of cash available for distributions to our stockholders. ¢ Our growth depends in large
part on our ability to raise new and successor fands-products . [f we were unable to raise such fands-products , the growth of
our FPAUM and management fee% and ablhty to deploy eapltal into 1nve§tment§ earnlng the potentlal for performance income,
would slow or decrease = 6 prod

. » Intense competition among alternative asset managers may make fundral%lng and the deployment
of capital more difficult, thereby limiting our ability to grow or maintain our FPAUM. Such competition may be amplified by
changes in fund investor allocations away from alternative asset managers. Products « The historical returns attributable to
our products should not be considered as indicative of the future results of our products or of our future results or of any
returns expected on an investment in our Class A Shares. ¢ Valuation methodologies for certain assets of our products can be
open to subjectivity, which may affect the management fees or performance income that our business receives. ¢ The use of
leverage by our products may materially increase the returns of such fands-products but may also result in significant losses or a
total loss of capital. * We are vulnerable to an increased number of investors seeking to participate in share redemption programs
or tender offers of our non- traded products. * The products and investment strategies we currently pursue may expose us to
specific market, tax, regulatory and other risks. Conflicts of Interest * Conflicts of interest may arise in our allocation of capital
and co- investment opportunities , fees and expenses amongst products or in circumstances where our products hold
investments at different levels of the capital structure. « Our entitlement and that of certain Principals and employees to receive
realized-performance ireeme-revenues from certain of our fands-products may create an incentive for us to make decisions,
including more speculative investments and determinations on behalf of our fands-products, than would be the case in the
absence of such performance income . ® Conflicts of interest may arise when one or more products make an investment in a
company with which other products or platforms have a business relationship . Operations « Fulfilling our obligations
incident to being a public company, including compliance with the Exchange Act and the requirements of the Sarbanes- Oxley
Act and the Dodd- Frank Act, are expensive and time- consuming, and there can be no assurance that we will satisfy these
obligations. * The anticipated benefits of acquisitions that we may pursue may not be realized or may take longer than expected
to realize. * Rapid growth of our business may be difficult to sustain and may place significant demands on our
administrative, operational and financial resources. * Our use of leverage to finance our business or that of our products may
expose us to substantial risks. Any security interests or negative covenants required by a credit facility we enter into may limit
our ability to create liens on assets to secure additional debt .  Cybersecurity risks and data security incidents could
adversely affect our business by causing a disruption to our operations, a compromise or corruption of our confidential
information and confidential information in our possession and damage to our business relationships . Personnel « We
depend on our senior management team, senior investment professionals and other key personnel to provide their services to us,
our investment advisers and our products. * Employee misconduct could harm us by impairing our ability to attract and retain
fund investors and subjecting us to significant legal liability, regulatory scrutiny and reputational—- reputation harm . ¢ Qur
future growth depends on our ability to attract, retain and develop human capital in a highly competitive talent market .
Legal and Regulatory Environment ¢ Our business is subject to extensive domestic and foreign regulations that may subject us to
significant costs and compliance requirements, and there can be no assurance that we will satisfactorily comply with such
regulations. * We and our products are subject to fisks-increasing scrutiny from certain investors, third party assessors, our
stockholders and regutators-other stakeholders with respect to ESG - related matters and-the-regulatory-diselosture-tandseape
surrounding ESG-matters-eontinttes-to-evolve-  Increased data protection regulation may result in increased complexities and

risk in connection with the operation of our business and our products. Structure and Governance * Blue Owl has elected to be
treated as, a “ controlled company ” within the meaning of the NYSE listing standards and, as a result, our stockholders
may not have certain corporate governance protections that are available to stockholders of companies that are not
controlled companies. « The multi- class structure of our common stock has the effect of concentrating voting power with the
Principals, which limits an investor’ s ability to influence the outcome of important transactions, including a change in control.
The Registrant is a holding company and its only material source of cash is its indirect interest (held through Blue Owl GP) in
the Blue Owl Operating Partnerships, and it is accordingly dependent upon distributions made by its subsidiaries to pay taxes,
make payments under the Tax Receivable Agreement and pay dividends. €lassA—Shares— The market price and trading volume
of our Class A Shares may be volatile, which could result in rapid and substantial losses for holders of our Class A Shares. ¢



Reports published by analysts, including projections in those reports that differ from our actual results, could adversely affect
the price and trading volume of our Class A Shares. RISK FACTORS Risks Related to Macroeconomic Factors Our business is
affected by conditions and trends in the global financial markets and the global economic and political climate relating to,
among other things, elevated eurrenthigh-and rising interest rates, the availability and cost of credit, fistng-persistent inflation
fates-, economic uncertainty, changes in laws (including laws and regulations relating to our taxation, taxation of our clients
and the-pessibility-ofehanges-toregalations-applicable to alternative asset managers), trade policies, commodity prices, tariffs,
currency exchange rates and controls, political elections and administration transitions, and national and international political
events (including wars hestiittes-betweenRussta-and Yhkratne-other forms of conflict, terrorist acts, and security operations) ,
work stoppages, labor shortages and labor disputes, supply chain disruptions and catastrophic events such as fires, floods,
earthquakes, tornadoes, hurricanes and global health pandemics. These factors are outside of our control and may affect the level
and volatility of credit and securities prices and the liquidity and value of fund investments, and we and our products may not be
able to or may choose not to manage our exposure to these conditions. Fhe-extent-and-impaet-ofsanettons-tmpeosed-Global
financial markets have experienced heightened volatility in eenneetion-with-recent periods, including as a result of
economic and political events in or affecting the war-world’ s major economies, such as the conflict between Russia and
Ukraine and more recently between Israel and Hamas. Concerns over increasing inflation, economic recession, has-— as
eaused-well as interest rate volatility and may-eontinte-to-eause-additional-finanetal-fluctuations in oil and gas prices
resultlng from global productlon and demand levels, as well as geopolitical tension, have exacerbated market volatility

: y volwe-. During periods of difficult market conditions or
slowdowns which may be across one or more 1ndusmes sectors or geographies, our products’ portfolio companies may
experience decreased revenues, financial losses, credit rating downgrades, difficulty in obtaining access to financing and
increased funding costs. During such periods, those companies may also have difficulty in pursuing growth strategies,
expanding their businesses and operations (including to the extent that they are Partner Managers, raising additional capital) and
be unable to meet their debt service obligations or other expenses as they become due, including obligations and expenses
payable to our funds-products . Negative financial results in our products’ portfolio companies may reduce the net asset value
of our products, result in the impairment of assets and reduce the investment returns for our products, which could have a
material adverse effect on our operating results and cash flow or ability to raise additional capital through new or successor
products. In addition, such conditions would increase the risk of default with respect to credit- oriented or debt investments by
our products. Our products may be adversely affected by reduced opportunities to exit and realize value from their investments,
by lower than expected returns on investments made prior to the deterioration of the credit markets and by our inability to find
suitable investments for our products to effectively deploy capital, which could adversely affect our ability to raise new funds
products and thus adversely impact our prospects for future growth. Inflation may adversely affect the business, results of
operations and financial condition of our products and their portfolio companies. Certain of our products and their portfolio
companies operate in industries that have been impacted by inflation. Reeent-Although the U. S. inflation rate has decreased
in the fourth quarter, it remains well above the historic levels over the past several decades. Such inflationary pressures
have increased the costs of labor, energy and raw materials and have adversely affected consumer spending, economic growth
and our products’ portfolio companies’ operations. If such portfolio companies are unable to pass any increases in the costs of
their operations along to their customers, it could adversely affect their operating results. Such conditions would increase the
risk of default on their obligations as a borrower. In addition, any projected future decreases in the operating results of our
products’ portfolio companies due to inflation could adversely impact the fair value of those investments. Any decreases in the
fair value of our products’ investments could result in future realized or unrealized losses. Rapidiy-Elevated and rising interest
rates could have a material adverse effect on our business and that of our products’ portfolio companies. RapiciyElevated and
rising interest rates could have a dampening effect on overall economic activity, the financial condition of our customers and the
financial condition of the end customers who ultimately create demand for the capital we supply, all of which could negatively
affect demand for our products’ capital. The Federal Reserve increased the federal funds rate four times in 2022-2023 , and+s
widely-expected-to-eontinue-to-inerease-increasing the federal funds rate #r-by 1 % since the start of 2023 ;-and S. 25 % since
the start of 2022. thetigh-Although the Federal Reserve has signaled the potential for federal funds rate cuts in 2024, the
rate and timing of such inereases-decreases remains unknown. Sueh-inereases-Persistently high interest rates and uncertainty
surrounding tnterestrates-future Federal Reserve actions may have a material effect on our business making it particularly
difficult for us to obtain ﬁnancmg at attractive rates, 1mpact1ng our ab1hty to execute on our growth strategies or future
acquisitions. Qur cash - and cash equlvalents could be
adversely affected if the ﬁnanclal 1nst1tut10ns es-in which

we rhold our preduets-cash and cash equivalents fail eu%pfeduefs—mves&ﬂefﬁs—epefafe— 5Phe—€9¥I-B—We regularly maintain
cash balances at third - +9-pandemie-eontinues-party financial institutions in excess of the Federal Deposit Insurance

Corporation insurance limits. If a depository institution fails to return these deposits or is otherwise subject to adverse
ondltlons in the financial or credlt markets, o our access to invested cash or cash equlvalents could be llmlted whlch




hereinr. Risks Related to Investment Management Management fees and other fees comprise a substantial majority of our
revenues and a reduction in such fees could have an adverse effect on our results of operations and the level of cash available for
distributions to our stockholders. BDCs The investment advisory and management agreements we have with each of our BDCs
categorize the fees we receive as: (a) base management fees, which are paid quarterly and generally increase or decrease based
on the average fair value of our BDC’ s gross assets (excluding cash and cash equivalents) or average fair value of gross assets
(excluding cash) plus undrawn commitments, (b) Part I Fees and (c) Part II Fees. We classify the Part I Fees as management
fees because they are predictable and recurring in nature, not subject to contingent repayment and generally cash- settled each
quarter. If any of our BDCs’ gross assets or net investment income (before Part I Fees and Part II Fees) were to decline
significantly for any reason, including, without limitation, due to fair value accounting requirements, the poor performance of its
investments or the inability or increased cost to obtain or maintain borrowings for each of our BDCs, the amount of the fees we
receive from our BDCs, including the base management fee and the Part I Fees, would also decline significantly, which could
have an adverse effect on our revenues and results of operations. Our investment advisory and management agreements
typically provide that the rates at which we earn advisory fees from certain of our BDCs increase after our BDCs are publicly
listed (where before the listing the advisory fees typically are a reduced base management fee with a reduced or no Part I or I1
Fees). If our BDCs do not become publicly listed on anticipated timeframes or at all for any reason, including the NAV
performance of our BDCs, Blue Owl will not benefit from this increase, and those BDCs may need to return their capital to
investors, further reducing our management fees. We may also, from time to time, (a) waive or voluntarily defer any fees
payable to us by our BDCs or any BDCs that we may manage after the date hereof and (b) restructure any existing fee waivers
in place with our BDCs so that such of our BDCs will be obligated to pay fee amounts that are less than the full fee amounts
owed to us pursuant to the terms of the applicable investment advisory and management agreements between us and such BDC,
and the duration and extent of such waivers and deferrals in each of (a) and (b) may need to be significant to support continued
fundraising. In addition to those arrangements, we have entered into and in the future may enter into expense supporting
arrangements with certain of our BDCs where we pay or reimburse certain expenses of our BDCs in order to support their target
dividend payments. Our investment advisory and management agreements with our BDCs renew for successive annual periods
subject to the approval of the applicable BDC’ s board of directors, including a separate vote of a majority of such BDC’ s
independent directors, or by the affirmative vote of the holders of a majority of such BDC’ s outstanding voting securities. In
addition, as required by the Investment Company Act, the investment advisory and management agreements with our BDCs
may be terminated without penalty upon 60 days’ written notice to the other party. Termination or non- renewal of any of these
agreements would reduce our revenues significantly and could have a material adverse effect on our financial condition. Private
Funds For our other non- BDC Credit Bireettending-products, as well as GP Strategic Capital Setatiens-and certain Real
Estate products, which we refer to as our private funds, we enter into investment advisory and management agreements whereby
we generally receive base management fees from the inception of such fund through the liquidation of such fund or for most of
our GP Strategic Capital Setstiens-products for a set period. Non- BDC Credit BireetEending-products generally have a base
management fee that is typically based on a percentage of gross asset value (which , if applicable, includes the portion of such
investments purchased with leverage), whereas our GP Strategic Capital Selutters-products generally have a management fee
that is initially a set percentage of capital committed by investors, and then, following a step down event (generally either the
end of the investment period or, for certain funds, when the fund’ s commitments become substantially invested or drawn), is
adjusted to a lower percentage of the fund’ s cost of unrealized investments, subject to impairment losses for certain funds. With



respect to our Real Estate products, our Permanent Capital vehicles have a management fee that is typically based on a
percentage of net asset value, and our closed- end vehicles generally have a management fee that is initially a set percentage of
capital committed by investors, and then, following a step down event (generally the end of the investment period or
commencement of a successor fund), is adjusted to the same or in some cases a lower percentage of the fund’ s cost of
unrealized investments. Following a management fee step down event, the management fee we receive will be reduced when a
fund realizes investments or in certain cases when there are permanent changes to the cost basis of unrealized investments.
While those funds are not required to realize assets as of any date, there is an obligation to explore liquidity strategies with
respect to a fund, and should a liquidity strategy event occur prior to the management fee end date, it could cause a reduction in
the amount of management fees we are otherwise entitled to receive. Further, any realization of assets will be within the control
of certain of our employees who own an interest in a portion of the carried interest that does not belong to us and who may have
an incentive to effect a realization earlier than one otherwise would expect had carried interest not been applicable. As our
private funds generally have end dates for paying management fees, our revenues will decline in respect of such funds if we are
unable to successfully raise successor funds that replace the management fee payments that terminate on the older funds or such
successor funds do not generate fees at the same rate due to their size and / or fee structure. Further, to the extent we are unable
to meet anticipated fundraising targets or if there are significant redemptions, our ability to collect management fees will be
impaired. Additionally, given that such management fees are often based on gross asset value, acquisition costs or invested
capital, either throughout the fund term or the portion of the term following the investment period, the management fee received
in respect of such fund will be reduced when a fund realizes investments or if the value of an investment is impaired. During the
investment period of many funds, the fund expects to actively recycle capital into new investments, which would have the
impact of replacing investments that have been realized during the investment period, but there are many factors that may limit
our ability to effectively recycle capital and realize the full fee potential of any particular fund. Further, our right to receive
management fees can be impaired by certain actions of investors in a private fund. Our private funds generally provide investors
with: (1) the right to terminate such fund on both a cause basis and a no fault basis; (2) the right to remove us as manager of a
fund for cause or on a no- fault basis ; and (3) the right to create an early step down event with respect to a fund on a cause
basis. If the investors exercised their right to vote for an early termination, we would typically continue to receive management
fee through the liquidation of such fund, but we could face pressure to liquidate investments earlier than we otherwise believe is
appropriate to maximize the value of such investment. Certain funds also provide investors with the right to remove the general
partner of such fund for cause or on a eause-no- fault basis. Upon the removal of the general partner of a fund becoming
effective, the investment advisory and management agreement in respect of such fund will cease to exist and our rights to
payment of management fee will terminate. In some cases, investors may also have the right to redeem after certain periods of
time or following regulatory or key person concerns, which would also reduce the base on which fees are charged. In other
cases, after an initial lock up period, investors may issue redemption notices with respect to their interests; as such interests are
redeemed, the fees will decrease unless we are able to find new investors to replace those redeeming. Notwithstanding the
formulas for calculating management fees provided in the governing documents for our products, Blue Owl has provided (and
expects to provide in the future) discounts to investors on such fees based on the size of their commitments to the fund (or Blue
Owl funds-products generally), the timing of their commitments to the fund or other factors that Blue Owl deems relevant.
Certain investors are effectively given management fee discounts through specified interests and discounts with respect to
carried interest or performance income through the grant of participation rights, fee rebates or revenue shares. Although such
discounts will typically be awarded in circumstances where Blue Owl management believes there will ultimately be long- term
benefits to Blue Owl, there can be no assurance that the ultimate benefit attained will be commensurate with the discount
awarded, or as to how long it may take to recoup such value. Additionally, Blue Owl may not be able to maintain its current fee
structure as a result of increased transparency required by SEC rules or industry pressure from fund investors to reduce fees.
More recently, institutional investors have been increasing pressure to reduce management and irvestment-incentive fees
charged by external managers, whether through direct fee discounts as described in this paragraph, deferrals, rebates or by other
means. As a result, Blue Owl may need to provide discounts more broadly to investors or reduce fees to meet such industry
pressures, which reduction in fees may be further exacerbated by discount expectations of existing investors. Other Fee Income
We also receive fee income for providing services to certain portfolio companies of our products. Such services include
arrangement, syndication, origination, structuring analysis, capital structure and business plan advice and other services. Certain
types of transaction- related fees are required to be distributed to the-Blue Owl funds-products and other products under the
terms of our Co- investment Exemptive Order, as discussed in “ — Risks Related to Our Products — Conflicts of Interest —
Conflicts of interest may arise in our allocation of capital and co- investment opportunities. ” below, or are required to be
distributed to investors in our products or offset against management fees that would otherwise be payable pursuant to the terms
of the governing agreements of the relevant vehicles, while other types of related fees may be retained by us with no offset
against management fees and contribute to our revenues and, ultimately, to our net income. We may decide not to seek those
fees for any reason, including market conditions and expectations. Our ability to receive and retain those fees, and to continue to
receive and retain those fees in the future, is dependent on the terms we negotiate with investors in our products, our ability to
successfully negotiate for those fees with underlying portfolio companies, the permissibility of receiving and retaining those
fees under the relevant legal and regulatory frameworks, and our business determination to negotiate for those fees. As a result,
any change to the willingness of portfolio companies to bear those fees, the terms of our products that permit us to receive and
retain those fees, the legal and regulatory framework in which we operate or our willingness to negotiate for those fees with
portfolio companies of our products, could result in a decrease to our revenues and net income, and ultimately decrease the
value of our common stock and our dividends to our stockholders. In addition, the fees generated are typically dependent on
transaction frequency and volume, and a slowdown in the pace or size of investments by our products could adversely affect the



amount of fees generated. Our growth depends in large part on our ability to raise new and successor funds-products . If we
were unable to raise such funds-products , the growth of our FPAUM and management fees, and ability to deploy capital into
investments, would slow or decrease. A significant portion of our revenue from our products in any given period is dependent on
the size of our FPAUM in such period and fee rates charged on the FPAUM. We may not be successful in procuring investment
returns and prioritizing services that will allow us to maintain our current fee structure, to maintain or grow our FPAUM, or to
generate performance income. A decline in the size or pace of growth of FPAUM or applicable fee rates will reduce our
revenues. A decline in the size or pace of growth of FPAUM or applicable fee rates may result from a range of factors,
including: * Volatile economic and market conditions, which could cause fund investors to delay making new commitments to
alternative investment funds or limit the ability of our existing funds-products to deploy capital; « Intense competition among
alternative asset managers may make fundraising and the deployment of capital more difficult, thereby limiting our ability to
grow or maintain our FPAUM. Competition may be amplified by changes in fund investors allocating increased amounts of
capital away from alternative asset managers; and ¢ Poor performance of one or more of our products, either relative to market
benchmarks or in absolute terms (e. g., based on market value or net asset value of our BDCs’ shares), or compared to our
competitors may cause fund investors to regard our funds-products less favorably than those of our competitors, thereby
adversely affecting our ability to raise new or successor funds—As-our-GP-Capital-Setatiens-products * investments in Partner
Managers are intended......, investment performance and regulatory enforcement actions . The investment management business
is intensely competitive. The investment management business is intensely competitive, with competition based on a variety of
factors, including investment performance, business relationships, quality of service provided to clients, fund investor liquidity,
fund terms (including fees and economic sharing arrangements), brand recognition and business reputation. Maintaining our
reputation is critical to attracting and retaining fund investors and for maintaining our relationships with our regulators,
sponsors, Partner Managers, potential co- investors and joint venture partners, as applicable. Negative publicity regarding our
company, our personnel or our Partner Managers could give rise to reputational risk that could significantly harm our existing
business and business prospects. We are also currently subject to and may be subject in the future to litigation between ourselves
and our Partner Managers, which may harm our reputation. Similarly, events could occur that damage the reputation of our
industry generally, such as the insolvency or bankruptcy of large funds or a significant number of funds or highly publicized
incidents of fraud or other scandals, any one of which could have a material adverse effect on our business, regardless of
whether any of those events directly relate to our products or the investments made by our products. Our products compete with
a number of specialized funds, corporate buyers, traditional asset managers, real estate companies, commercial banks,
investment banks, other investment managers and other financial institutions, including certain of our stockholders, as well as
domestic and international pension funds and sovereign wealth funds, and we expect that competition will continue to increase.
Numerous factors increase our competitive risks, including, but not limited to: « A number of our competitors may have or are
perceived to have more expertise or financial, technical, marketing and other resources and more personnel than we do; * Some
of our products may not perform as well as competitors’ funds or other available investment products; ¢ Several of our
competitors have raised significant amounts of capital, and many of them have similar investment objectives to ours, which may
create additional competition for investment opportunities; * Some of our competitors may have lower fees or alternative fee
arrangements that potential clients of ours may find more appealing; « Some of our competitors may have a lower cost of capital
and access to funding sources that are not available to us, which may create competitive disadvantages for us with respect to our
products, including our products that directly use leverage or rely on debt financing of their portfolio investments to generate
superior investment returns; * Some of our competitors may have higher risk tolerances, different risk assessments or lower
return thresholds than us, which could allow them to consider a wider variety of investments and to bid more aggressively than
us or to agree to less restrictive legal terms and protections for investments that we want to make; « Some of our competitors
may be subject to less regulation or conflicts of interest and, accordingly, may have more flexibility to undertake and execute
certain businesses or investments than we do, bear less compliance expense than we do or be viewed differently in the
marketplace; * Some of our competitors offer greater liquidity to investors in their products; * Some of our competitors may have
more flexibility than us in raising and deploying certain types of fands-products under the investment management contracts
they have negotiated with their fund investors; and-> Some of our competitors may offer a-broader investment platferm-offerings
and more partnership opportunities to portfolio companies than we are able to offer ; and * Some of our competitors have
instituted or may institute low cost high speed financial applications and services based on artificial intelligence and new
competitors may enter the asset management space using new investment platforms based on artificial intelligence .
Certain of our strategic relationship investors (including early- stage investors in new products) may be granted the right to
participate in the net profits or revenues of certain fands-products . Certain investors in our products have been granted, and
may in the future receive various forms of, participation rights with respect to certain products or strategies, including, but not
limited to, the right to the net profits or gross revenues of certain funds-products . To the extent gross revenue participations or
similar arrangements are offered, they will reduce the revenue earned by us, but we will continue to bear all applicable
expenses, even if the product is not generating positive cash flow. We may also offer our employees the opportunity to
participate in certain types of these arrangements in certain circumstances as a way of compensating or incentivizing employees.
There is generally no limitation on the size or the duration of future economic sharing arrangements. In addition, in the ordinary
course we may offer fee discounts to investors in existing and future funds-products and we expect to continue to waive fees for
many or all of our co- investments. We currently expect, at least in certain instances, to continue to offer these economic sharing
arrangements to our strategic relationship investors (which may include certain of our stockholders) in the future, which may
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primarily insofar as it is indicative of our reputation and ability to raise new funds-products . The historical and potential returns
of the funds-products we advise are not, however, directly linked to returns on shares of our Class A Shares. Therefore, holders
of our Class A Shares should not conclude that positive performance of the funds-products we advise will necessarily result in
positive returns on a return on investment in our Class A Shares. However, poor performance of our products we advise would
likely cause a decline in our revenues and would therefore likely have a negative effect on our operating results, returns on our
Class A Shares and a negative impact on our ability to raise new funds-products . Also, there is no assurance that projections in
respect of our products or unrealized valuations will be realized. Moreover, the historical returns of our products should not be
considered indicative of the future returns of these or from any future fands-products we may raise, in part because: * market
conditions during previous periods may have been significantly more favorable for generating positive performance than the
market conditions we may experience in the future; * our products’ rates of returns, which are calculated on the basis of net asset
value of the funds-products * investments, reflect unrealized gains, which may never be realized;  our products’ returns have
previously benefited from investment opportunities and general market conditions that may not recur, including the availability
of debt capital on attractive terms and the availability of distressed debt opportunities, and we may not be able to achieve the
same returns or profitable investment opportunities or deploy capital as quickly; ¢ the historical returns that we present in this
report derive largely from the performance of our earlier funds-products , whereas future fund-product returns will depend
increasingly on the performance of our newer fands-products or fands-products not yet formed, which may have little or no
realized investment track record; * our products’ historical investments were made over a long period of time and over the course
of various market and macroeconomic cycles, and the circumstances under which our current or future fands-products may
make future investments may differ significantly from those conditions prevailing in the past; « the attractive returns of certain
of our products have been driven by the rapid return on invested capital, which has not occurred with respect to all of our
products and we believe is less likely to occur in the future; * in recent years, there has been increased competition for
investment opportunities resulting from the increased amount of capital invested in alternative funds and high liquidity in debt
markets, and the increased competition for investments may reduce our returns in the future; and * our newly established funds
products may generate lower returns during the period that they take to deploy their capital. The future return for any current or
future fund-product may vary considerably from the historical return generated by any particular fand-product , or for our
products as a whole. Future returns will also be affected by the risks described elsewhere in this report, including risks of the
industries and businesses in which a particular fund-product invests. Valuation methodologies for certain assets of our products
can be open to subjectivity. Many of the investments in our products are illiquid and thus have no readily ascertainable market
prices. We value these investments based on our estimate, or an independent third party’ s estimate, of their value as of the date
of determination. The determination of fair value, and thus the amount of unrealized appreciation or depreciation our products
may recognize in any reporting period, is to a degree subjective. Our products generally value their investments quarterly at fair
value, based on, among other things, the input of third party valuation firms and taking into account the nature and realizable
value of any collateral, the portfolio company’ s ability to make payments and its earnings, the markets in which the portfolio
company operates, comparison to publicly traded companies, discounted cash flow, current market interest rates and other
relevant factors. Because such valuations, and particularly valuations of private securities, private companies and privately
owned real estate, are inherently uncertain, the valuations may fluctuate significantly over short periods of time due to changes
in current market conditions. A fund’ s net asset value could be adversely affected if the determinations regarding the fair value
of the investments were materially higher than the values that are ultimately realized upon the disposal of such investments.
These Valuatrons could in turn, affect the management fees or performance income that our busmess receives. fPhe—use-ef

eaptta-l—Our -funds—products partlcularly our Credit Dﬁeet—lsendmg—and Real Estate -ftmds—products use 1everage as part of
their respective investment programs and in certain products regularly borrow a substantial amount of their capital. The use of
leverage poses a significant degree of risk and enhances the possibility of a significant loss in the value of the investment
portfolio. A fund may borrow money from time to time to purchase or carry securities or may enter into derivative transactions
with counterparties that have embedded leverage. The use of leverage by our products increases the volatility of investments by
magnifying the potential for gain or loss on invested equity capital. If the value of a fund’ s assets were to decrease, leverage
would cause net asset value to decline more sharply than it otherwise would if the fund had not employed leverage. Similarly,
any decrease in the fund’ s income would cause net income to decline more sharply than it would have if it had not borrowed
and employed leverage. Such a decline could negatively affect the fund’ s ability to service its debt, which could have a material
adverse effect on our products, and as a result, on our financial condition, results of operations and cash flow. Our private funds
often rely on obtaining credit facilities secured principally by the undrawn capital commitments of their investors. These credit
lines are an important part of managing the cash flow of the funds, including facilitating a fund’ s acquisition or funding of
investments, enhancing the regularity of cash distributions to investors and facilitating the payment of management fees to us.
The inability to secure or maintain these lines of credit would have an adverse impact on our products and their returns and on
us, including increasing administrative costs associated with managing a fund. In recent periods we have launched a number of
non- traded products, including BDCs and REITs. Non- traded products often conduct share redemption programs or tender
offers to provide liquidity to investors in such vehicles. While such share redemption programs and tender offers may contain
restrictions that limit the amount of shares that may be redeemed or purchased in particular periods, an increased number of
investors requesting redemptions or participating in tender offers of our non- traded products could lead to a decline in the
management fees and incentive fees we receive. Economic events affecting the U. S. economy, such as volatility in the financial
markets, inflation, higher interest rates or global or national events that are beyond our control, could cause investors to request
redemption of an increased number of shares pursuant to the share redemption programs of our non- traded products, potentially
in excess of established limits. Such prolonged economic disruptions have caused a number of similar products to deny



redemption requests or to suspend or partially suspend their share redemption programs and tender offers and such suspension
may have a negative reputational impact on the manager or on its ability to continue fundraising. Our non- traded products may
redeem or purchase fewer shares than investors request due to a lack of readily available funds due to a number of factors,
including adverse market conditions beyond our control or the need to maintain liquidity for operations. Certain of our non-
traded products may amend or suspend share repurchase programs during periods of market dislocation. This may further limit
the amount of cash available to immediately satisfy redemption requests. Any redemptions or purchases of less than amounts
requested could undermine investor confidence in our non- traded products and harm our reputation. . We currently
pursue,through our products,multiple investment strategies. While we believe that there may be certain synergies amongst the
various strategies,there can be no assurance that the benefits will manifest or that there will not be unanticipated consequences
resulting therefrom.Although we are seeking additional investment strategies,relative to more diversified asset managers,our
products’ limited and specialized focus also leaves us more exposed to risks affecting the sectors in which our products
invest.As our investment management program is not broadly diversified,we may be uniquely exposed to market,tax,regulatory
and other risks affecting the sectors in which we invest.There can be no assurance that we will be able to take actions necessary
to mitigate the effect of such risks or otherwise diversify our investment program to minimize such exposure —Our Real Estate
fands-products are subject to the risks inherent in the ownership and operation of real estate and the construction and
development of real estate. Investments in our Real Estate fands-products will be subject to the risks inherent in the ownership
and operation of real estate and real estate- related businesses and assets. These risks include the following:  general and local
economic conditions; * changes in supply of and demand for competing properties in an area (as a result, for example, of
overbuilding); * the financial resources of tenants; ¢ changes in building, environmental and other laws; ¢ energy and supply
shortages; * various uninsured or uninsurable risks; ¢ natural disasters, extreme weather events and other physical risks related to
climate change;  changes in government regulations (such as rent control and tax laws); ¢ changes in interest rates; ® the
reduced availability of mortgage funds which may render the sale or refinancing of properties difficult or impracticable; ¢
negative developments in the economy that depress travel activity; « environmental liabilities; * contingent liabilities on
disposition of assets; ¢ unexpected cost overruns in connection with development projects; and ¢ terrorist attacks and similar
conflicts (including in the Middle East) . war (including between Russia and Ukraine) and other factors that are beyond our
control. Additionally, our funds-products ’ properties are generally self- managed by the tenant or managed by a third party,
which makes us dependent upon such third parties and subjects us to risks associated with the actions of such third parties. Any
of these factors may cause the value of the investments in our Real Estate fands-products to decline, which may have a material
impact on our results of operations . We currently pursue, through our...... our investment program to minimize such exposure .
Our professional sports minority irvestments-stakes strategy is small and may be difficult to grow. Our professional sports
minority investments-stakes strategy is small and may be difficult to grow. Our Byat-Blue Owl HomeCourt Fund makes
minority investments in NBA franchises. The NBA provides certain services with respect to the Byal-Blue Owl HomeCourt
Fund and receives a share of management fees and incentive allocations attributable to the fund. There is no assurance that we
will be able to raise sufficient funds to continue to execute this strategy in the future. As adviser to the Byal-Blue Owl
HomeCourt Fund, we may be exposed to liability to the NBA or one or more NBA teams in which we invest in a range of
circumstances, including as a result of a violation of rules applicable to NBA franchise owners by us or investors in our Byat
Blue Owl HomeCourt Fund or, in certain circumstances, by our co- owners of a team (regardless of whether such persons were
acting under our direction or control). In addition, the NBA may terminate its relationship with the adviser for a variety of
reasons, including the departure of certain key persons or the occurrence of certain events constituting cause. The Byal-Blue
Owl HomeCourt Fund may also assume-evoke a high profile in the marketplace relative to its economic significance to our
business. Therefore, any failure in the growth or performance of the professional sports minority ivestments-stakes strategy
could not only result in a decrease in our FPAUM growth potential but could also have a disproportionately adverse effect on
our reputation. As an asset manager with multiple clients, including our various and expanding strategies and produet
products tines-, we increasingly confront conflicts of interests relating to our investment activities and operations. In particular,
our allocation of capital and co- investment opportunities across our products are subject to numerous actual or potential
conflicts of interest. Although we have implemented policies and procedures to address those conflicts, our failure to effectively
identify and address them could cause reputational harm and a loss of investor confidence in our business. It could also result in
regulatory lapses that could lead to applicable penalties, as well as increased regulatory oversight of our business. Identifying
potential conflicts of interest is complex and fact- intensive, and it is not possible to foresee every conflict of interest that
could or will arise. Potential conflicts of interest in allocation among fands-our products. Certain of our products may have
overlapping investment objectives, including fands-products that have different fee structures, and petentiat-conflicts may arise
with respect to our deeistonsregarding-how-to-aeeate-allocation of investment opportunities among those fands-products as
well as other co- investors . We may allocate an investment opportunity that is appropriate for two or more investment fanes
products in a manner that excludes one or more fands-products or results in a disproportionate allocation based on factors or
criteria that we determine, including but not limited to differences with respect to available capital, the current or anticipated size
of a fund-product , minimum investment amounts, the remaining life of a fand-product , differences in investment objectives,
guidelines or strategies, diversification, portfolio construction considerations , liquidity needs, legal, tax and regulatory
requirements and other considerations deemed relevant to us and in accordance with our policy. Although we have adopted
investment allocation policies and procedures that are designed to ensure fair and equitable treatment over time, and expect
these policies and procedures to continue to evolve, those policies and procedures will not eliminate all potential conflicts.
Certain investment opportunities may be allocated to certain funds-products that have lower fees or to our co- investment funeds
products that pay no fees. To the extent that those investments could otherwise have been allocated to funds-products
generating FPAUM, our revenues will be less than what would otherwise have been generated were those investments made



through fee paying structures. Potential conflicts of interest in connection with co- investments between our private funds and
our BDCs . Our BDCs are permitted to co- invest in portfolio companies with each other and with affiliated investment funds in
negotiated transactions pursuant to an SEC order (the “ Co- investment Exemptive Order ). Pursuant to that exemptive relief,
our BDCs and other affiliated investment funds generally are permitted to make such co- investments if a “ required majority ”
(as defined in Section 57 (0) of the Investment Company Act) of such BDC’ s directors (including the independent directors)
makes certain conclusions in connection with the co- investment transaction, including that (1) the terms of the transaction,
including the consideration to be paid, are reasonable and fair to such BDC and its stoekhetders-shareholders and do not
involve overreaching in respect of such BDC or its steekhotders-shareholders on the part of any person concerned, (2) the
transaction is consistent with the interests of such BDC” s stoekhetders-shareholders and with its investment objective and
strategies, and (3) the investment by one of our BDCs and other affiliated investment funds would not disadvantage any other of
our BDCs, and such BDC’ s participation would not be on a basis different from or less advantageous than that on which the
other BDCs or other affiliated investment funds are investing. The different investment objectives or terms of the BDCs and
affiliated investment funds may result in a potential conflict of interest, including in connection with the allocation of
investments among our BDCs and / or our affiliated investment funds pursuant to the Co- investment Exemptive Order or
otherwise. As a result of our structure, our private funds are affiliated investment funds of our BDCs and are prohibited from co-
investing with our BDCs, except as permitted by the Investment Company Act and the Co- investment Exemptive Order. Those
restrictions may limit the ability of our private funds to make certain investments they otherwise may have made, and subject
our products to additional compliance and regulatory risk. The Co- investment Exemptive Order will require that any
opportunities that are appropriate for both our BDCs and our private funds will need to be offered to our BDCs and any such
investments, if made, will need to be conducted in compliance with the conditions of the Co- Investment Exemptive Order and
other requirements under the Investment Company Act. Conflicts related to investments by several of our products at different
levels of the capital structure of a single portfolio company or Partner Manager. Different funids-products that we advise may
invest in a single portfolio company, including at different levels of the capital structure of the same portfolio company. For
example, in the normal course of business, one of our products may acquire debt positions in, or lend to, companies in which
another of our products owns common equity securities or a subordinated debt position. Fhis-eeutd-oeear-Such investments or
commitments may be made at the-different time-times of, ersubsequent-to;-at different prices and on different terms. The
interests of the-these nittal-different products ivestment- invested in different levels of the capital structure of a portfolio
company —A-direet-may not always be aligned and actions taken for one product may be adverse to one or more other
products, which may give rise to eenfliet-conflicts of interest eould-arise-ameong-. The interests of the-these various-debt
helders-and-equity-holdersif-different products may diverge significantly particularly in the case of eompany-were-to
expertenee-financial distress of the portfolio company. For example, in a bankruptcy proceeding or out- of- court
restructuring, the interests of a product owning equity or subordinated debt securities may be subordinated or otherwise
adversely affected by virtue of a different product’ s actions in respect of its own interests as a senior debt holder.
Alternatively, we may be incentivized to cause a product invested in a senior debt position to be more passive or refrain
from taking actions adverse to other products invested in equity or subordinated debt given the possibility for losses for
these products . [n addition, if one of our BDCs is an investor in a portfolio company alongside other of our funds-products
that have invested in a different part of the portfolio company’ s capital structure, the Investment Company Act may prohibit us
from negotiating on behalf of any such fund-product in connection with a reorganization or restructuring of the portfolio
company. While we have developed general guidelines regarding when two or more fands-products can invest in different parts
of the same company’ s capital structure and created a process that we employ to handle those conflicts when they arise, our
decision to permit the investments to occur in the first instance or our judgment on how to minimize the conflict could be
challenged. If we fail to appropriately address those conflicts, it could negatively impact our reputation and ability to raise
additional funds-products and the willingness of counterparties to do business with us or result in potential litigation against us.
Conflicts of interest may arise in our allocation of costs and expenses, and we are subject to increased regulatory scrutiny and
uncertainty with regard to those allocations. As an asset manager with multiple funds-products , we regularly make
determinationsto-allocate costs and expenses bethramong our funds-products and between our funds-products and us. Certain
of those allocation determinations are inherently subjective and virtually all of them are subject to regulatory oversight. Asy
alloeation-or-altegation-Allegations of, or investigation into, a potential ¥ielatier-improper expense allocation could cause
reputational harm and a loss of investor confidence in our business. It could also result in regulatory lapses or and-any
applieable-penalties, as well as increased regulatory oversight of our business. In addition, any determination to allocate costs
and expenses to us could negatively affect our net income, and ultimately decrease the value of our common stock and our
dividends to our stockholders. Similar considerations arise when allocating expenses to, or away from vehicles to which
specified interests apply. We have a conflict of interest in determining whether certain costs and expenses are incurred in the
course of operating our fands-products , including the extent to which services provided by certain employees and associated
costs, including compensation, are allocable to certain fands-products . Our fands-products generally pay or otherwise bear all
legal, accounting, filing, and other expenses incurred in connection with organizing and establishing the funds-products and the
offering of interests in the fands-products , including certain employee compensation. Such determinations often require
subjective judgment and may result in us, rather than our funds-products , beirg-bearing aHoeated-certain fees and expenses. In
addition, our fands-products generally pay all expenses related to the operation of the funds-products and their investment
activities, in certain cases subject to caps. We also determine, in our sole discretion, the appropriate allocation of investment-
related expenses, including broken deal expenses sinenrred-inrespeetofuneonsummated-vestments-and expenses more
generally relating to a particular investment strategy, among our products, vehicles and accounts participating or that would have
participated in such investments or that otherwise participate in the relevant investment strategy, as applicable. That often



requires judgment and could result in one or more of our funds-products bearing more or less of these expenses than other
investors or potential investors in the relevant investments or a fund paying a disproportionate share, including some or all, of
the broken deal expenses or other expenses incurred by potential investors. Any dispute regarding such allocations could lead to
our fands-products or us, as further described below, having to bear some portion of these costs as well as reputational risk. In
addition, for funds-products that do not pay or otherwise bear the costs and expenses described above because of the application
of caps or otherwise, such amounts may be borne by us, which will reduce the amount of net fee income we receive for
providing advisory services to the fands-products . For example, our swe-have-a-Business Services Platform t#reur-GP-Capitat
Setatiens-produets-that-provides strategic services to Partner Managers. Certain expenses associated with the Business Services
Platform (“ BSP Expenses ) are allocated among, and payable by, each of the GP minority equity investment fands-products .
Those GP Strategic Capital products Setatiens-fands-are generally allocated an amount equal to their pro rata allocation of BSP
Expenses based on the relative number of Partner Managers in which investments are held from time to time by each of those
funds-products ; provided that the amount of BSP Expen@e@ borne by a paltlculal fund is %ubject to certain floors and /or caps
qpemﬁed in its re@pectlve govermng documents —tna -V v 0 pays

s-rm-l-}afl-y—shafe—m—B-S-P—E*peﬁses- We are requlred to bear any BSP Expen%e% allocated toa f&ﬂd—product that exceed@ the fand
product ’ s cap on those expenses. In addition, in certain instances, we expect to determine not to allocate or charge certain BSP
Expenses to any fand-product , in response to regulatory, fund-products investor relations, governance or other applicable
considerations and determine instead for those BSP Expenses to be borne by us. Any such determination could have the effect of
materially reducing the reimbursement payments received by us with respect to the Business Services Platform or result in
losses attributable to certain activities thereof. The allocation methodology for allocating BSP Expenses and other similar
expenses is complex and subject to interpretation. Accordingly, there can be no assurance that any conflict arising from these
allocations of expenses will be resolved in a manner responsive to the interests of all of our clients, which could damage our
reputation. The activities of the Business Services Platform and the allocation of BSP expenses-Expenses have in the past been
subject to an SEC order. These and other expense allocation practices could in the future be subject to regulatory scrutiny.
Potential conflicts of interest in allocation among Blue Owl, our products and our investment professionals. Certain of
our products may have overlapping investment objectives with Blue Owl, and conflicts may arise with respect to our
decisions regarding how to allocate investment opportunities amongst our products or between Blue Owl and our
products. We have provided and expect to continue to provide funds to support new product and strategy launches to
enable our products to achieve a level of scale and profitability. We have used, and expect to continue to use, our balance
sheet capital to warehouse seed investments in our products pending the contribution of committed capital by the
investors in such products and / or to extend bridge loans to our products, which may decrease the liquidity available for
other parts of our business. If new strategies or products do not develop as anticipated or our balance sheet assets cease
to provide adequate liquidity, we may be forced to realize losses or become limited in our ability to seed new products or
strategies or support existing ones as currently contemplated. Furthermore, our investment professionals or entities
controlled by them may make similar investments or loans to new products or third party investment opportunities,
including in connection with their personal or family office investment activities. These activities may result in actual or
perceived conflicts of interest. Although we have adopted personal trading policies and procedures that are designed to
ensure that, in such circumstances, Blue Owl or our products, as the case may be, has first priority in investment
opportunities that align with its investment objectives, and expect these policies and procedures to continue to evolve as
Blue Owl’ s business evolves, those policies and procedures may not eliminate all potential conflicts. Existing and future
relationships between or among our Partner Managers, our products and their investors could give rise to actual or perceived
conflicts of interest. Certain of our GP Strategic Capital Setattens-products’ Partner Managers directly or through their
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-By&HV Advmor@ LLC a Contlolled afﬁhate ot Blue Owl serves as investment manager to Dya-l—Fttﬂd—Blue OWl GP Stakes
1V. Byal-Fand-Blue Owl GP Stakes [V may have dlﬁerent interests, including different investment horizons, than Blue Owl.
However, any decision made with respect to holding or disposing of Byal-Fand-Blue Owl GP Stakes [V’ s interest in Blue Owl
will be determined by Byat-Blue Owl GPSC IV Advisors LLC in a manner consistent with its duties to Dyat-Fuand-Blue Owl
GP Stakes V. Because those decisions will be made independent from consideration of Blue Owl’ s interests, they may, due to
a range of factors, conflict with Blue Owl’ s or its stockholders’ own interests at such time. GP Strategic Capital Setlutions
products hold minority, noncontrolling interests in a broad range of Partner Managers. Those Partner Managers may, from time
to time, directly or through their funds, enter into transactions or other contractual arrangements with us or our products outside
of the GP minority stakes eqaity-investments-strategy, including our private funds, BDCs and Real Estate products, or between
or among one another in the ordinary course of business, which may result in additional conflicts of interest. None of those
transactions or other contractual arrangements are believed to be currently material to our operations or performance but there
may be material transactions entered into in the future. Portfolio companies of fanrds-products managed by our Partner
Managers may also be borrowers under debt facilities or instruments owned, arranged or managed by our fands-products . In its
capacity as agent or lender under such facilities or instruments, a fund is required to act in the best interests of its stockholders or
investors. In certain circumstances, a-fand-one of our products may be required to take actions that may be adverse to the
investments owned by funds managed by Partner Managers, which could adversely affect our relationships with the Partner
Managers, or potentially impact the value of a GP Strategic Capital Sekatiens-product’ s investment in such Partner Manager.




From time to time, companies in which our fands-products or fands-products managed by our Partner Managers have invested
or may invest may enter into sale- leaseback transactions with , or otherwise become tenants of, our Real Estate products.
These arrangements could result in our fands-products or funds-products managed by our Partner Managers, being creditors to,
or equity owners of, such companies at the same time as those companies are tenants of our Real Estate products. If such a
company were to encounter financial difficulty or default on its obligations as a borrower, our fane-product or a fund-product
managed by a Partner Manager, could be required to take actions that may be adverse to those of our Real Estate products in
enforcing its rights under the relevant facilities or agreements, or vice versa . Investments in portfolio companies connected to
other business relationships may cause us to take different actions with respect to such investment than would have
otherwise occurred had the portfolio company had no other business relationship with us or our products . Even if those
relationships do not create actual conflicts, the perception of conflicts in the press or the financial community generally could
create negative publicity with respect to Blue Owl, which could adversely affect the relationships of with our product investors.
Conflicts related to our lack of information barriers. Our products, investment platforms and investment professionals
regularly obtain non- public information regarding target companies and other investment opportunities. Since we do
not currently maintain permanent information barriers among our businesses, we generally impute non- public
information received by one investment team to all other investment professionals, including all of the personnel who
make investment decisions for our products. In the event that any of our products or people obtain confidential or
material non- public information, we and our products may be restricted in acquiring or disposing of investments.
Notwithstanding the maintenance of restricted securities lists and other internal controls, the internal controls relating to
the management of material non- public information could fail and result in us, or one of our people, buying or selling a
security while deemed to be in possession of material non- public information. Inadvertent trading on material non-
public information could negatively impact our reputation, result in the imposition of regulatory or financial sanctions
and, consequently, negatively impact our ability to provide investment management services to our products and clients.
These risks are heightened by the existence of our public equity products, which may limit the products’ investment
opportunities or ability to dispose of investments. In limited circumstances, we may put in place temporary information
barriers to restrict the transfer of non- public information, which limit our products’ abilities to benefit from Blue Owl
expertise and such temporary information barriers could be breached, resulting in the same restrictions on such
products’ investment activities. Further, in the future, we could be required by certain regulations, or decide that it is
advisable, to establish permanent information barriers, which would impair our ability to operate as an integrated
platform, limit management’ s ability to manage our investments and reduce potential synergies across our businesses.
The establishment of information barriers may also lead to operational disruptions and result in restructuring costs,
including costs related to hiring additional personnel as existing investment professionals are allocated to either side of a
barrier. Additional and unpredictable conflicts of interests may rise in the future. In addition to the conflicts outlined above, we
may experience conflicts of interest in connection with the management of our business affairs relating to and arising from a
number of matters, including the amounts paid to us by our products vestmentfands—; services that may be provided by us and
our affiliates to investments in which our products #vestmentfands-invest (including the determination of whether or not to
charge fees to our investments for our provision of such services); investments by our products #vestment-funds-and our other
clients, subject to the limitations of the Investment Company Act; our formation of additional products #rvestment-funds-—;
differing recommendations given by us to different clients; and our use of information gained from a products antnvestrment
funds-" investments used to inform investments by other clients, subject to applicable law. In resolving these conflicts of
interest, we may favor our products’ interests or investors’ interests over the interests of our stockholders. Our GP
Strategic Capital products hold and make investments in Partner Managers and there may be provisions within our
arrangements with Partner Managers that could affect our right to receive or share information or cause us to sell our interests in
the Partner Manager. The terms of our GP Strategic Capital Setuttens-products’ investments in Partner Managers generally
include provisions relating to competitors of the Partner Managers, access to information about the Partner Managers and their
business, and affirmative and negative confidentiality obligations regarding the Partner Managers. While we have a#
implemented information control petey-procedures with restrictions regarding the sharing of a Partner Manager’ s confidential
information, such peliey-and-related-procedures may not reduce a Partner Manager’ s concern over the sharing of confidential
and competitively sensitive information. Certain Partner Managers that are engaged in managing funds focused on similar
businesses as our other product lines may consider Blue Owl to be a competitor with respect to their business and may seek to
invoke remedies available to them under the investment agreements or pursue other remedies. Potential remedies available to
them under the investment agreements, as applicable, include limiting the rights of our products to receive confidential
information from the Partner Manager regarding its business, requiring us to sequester confidential information received from
the Partner Manager, or requiring us to sell our interests in the Partner Manager for fair value as determined under the relevant
investment agreement. A forced sale of a Partner Manager interest may reduce the amount of fees we receive with respect to the
applicable GP Strategic Capital Selutions-product, and any reduction in information may impede our ability to supervise our
funds-products " investments. Further, the affiliation may hinder the GP Strategic Capital Setattens-products’ ability to make
future investments in Partner Managers who are in the same space and who may consider Blue Owl a competitor, including
follow- on investments in existing Partner Managers and investments with new Partner Managers. The operations of our
business and related transactions may affect our reputation and relationship with our Partner Managers. We are reliant upon our
strong relationships with our Partner Managers for the continued growth and development of business. Due to the number of
Partner Managers with which we have relationships, we may compete with existing or prospective Partner Managers, which
could negatively impact our ability to attract new Partner Managers to our products who may seek relationships with non-
competitors over concerns of sharing information with competitors or other potential conflicts, including the ability to exercise



our fiduciary duties. Additionally, our investments in Partner Managers may affect our relationships with other sponsors that are
key relationships for our Credit PireetEending-products, because of similar concerns around information sharing or other
reasons. While we have intend-to-implementimplemented rebust-procedures to address any such conflict, such procedures may
not reduce the perception that such conflicts exist and may make us a less attractive partner / investor. Our entitlement and that
of certain Principals and employees to receive performance income from certain of our products may create an incentive for us
to make more decisions, including speculative investments and determinations on behalf of our products , than would be the
case in the absence of such performance income. Some of our products generate performance- based fees, including carried
interest. With respect to Byat-Fands-Blue Owl GP Stakes [- V and their related co- investment vehicles, none of the carried
interest will be allocated to us. We will generally be allocated 15 % of the carried interest attributable to Blue Owl GP Stakes
V and future GP Strategic Capital Setuations-and-Direetending-products as well as 15 % of the carried interest in existing and
future Real Estate and Credit products. If a new GP Strategic Capital Selattens-product is formed to facilitate a secondary
transaction with respect to any of Dyal-Funds-Blue Owl GP Stakes [- V (which would include, without limitation, any
continuation fund or other new fand-product whose primary purpose is to acquire directly or indirectly all or a portion of the
assets of or interests in the-existing-Blue Owl GP €apital-Setuttens-funds-Stakes I- V ), any carried interest generated by such
fand-product will not be allocated to us, notwithstanding that such secondary vehicle is formed in the future. Realized
performanee-Performance ineome-revenues not allocated to us is allocated to certain Principals and employees in vehicles not
controlled by us. Carried interest and performance based fees or allocations may create an incentive for us or our investment
professionals to make more speculative or riskier investments and determinations, directly or indirectly on behalf of our
products, or otherwise take or refrain from taking certain actions than it would otherwise make in the absence of such carried
interest or performance- based fees or allocations. It may also create incentives to influence how we establish economic terms
for future funds-products . In addition, we may have an incentive to make exit determinations based on factors that maximize
economics in favor of the Principals and employees relative to us and our non- participating stockholders. Our failure to
appropriately address any actual, potential or perceived conflicts of interest resulting from our entitlement to receive
performance income from many of our products could have a material adverse effect on our reputation, which could materially
and adversely affect our business in a number of ways, including limiting our ability to raise additional funds-preducts , attract
new clients or retain existing clients. Risks Related to Our Operations As a public company, we are subject to the reporting,
accounting and corporate governance requirements of the NYSE, the Exchange Act, the Sarbanes- Oxley Act of 2002 (the “
Sarbanes- Oxley Act ) and Section 619 of the Dodd- Frank Wall Street Reform and Consumer Protection Act (the “ Dodd-
Frank Act ) that apply to issuers of listed equity, which impose certain significant compliance requirements, costs and
obligations upon us. The requirements of being a publicly listed company and ongoing compliance with these rules and
regulations require a significant commitment of additional resources and management oversight, which increases our operating
costs and could divert the attention of our management and personnel from other business concerns. The Sarbanes- Oxley Act
requires us, among other things, to maintain effective disclosure controls and procedures and internal control over financial
reporting. In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, we have expended, and anticipate that we will continue to expend, significant resources, including
accounting- related costs and significant management oversight. In addition, our internal resources and personnel may in the
future be insufficient to avoid accounting errors, and our auditors may identify deficiencies, significant deficiencies or material
weaknesses in our internal control environment in the future. Any failure to develop or maintain effective controls or any
difficulties encountered implementing required new or improved controls could harm our operating results or cause us to fail to
meet our reporting obligations and may result in a restatement of our financial statements for prior periods. Any failure to
maintain effective internal control over financial reporting also could adversely affect the results of periodic management
evaluations and annual independent registered public accounting firm attestation reports regarding the effectiveness of our
internal control over financial reporting. Ineffective disclosure controls and procedures and internal control over financial
reporting could also cause investors in our common stock or investors in our products to lose confidence in our reported
financial and other information, which would likely have a negative effect on the trading price of our common stock and / or
investors’ confidence in our products. In addition, if we are unable to continue to meet these requirements, we may not be able
to remain listed on the NYSE. The expenses associated with being a public company include auditing, accounting and legal fees
and expenses, investor relations expenses, increased directors’ fees and director and officer liability insurance costs, registrar
and transfer agent fees and listing fees. In addition, as a public company, we are required to institute comprehensive compliance
and investor relations functions. These obligations and constituents require significant attention from our senior management
and could divert their attention away from the day- to- day management of our business. Failure to comply with the
requirements of being a public company could potentially subject us to sanctions or investigations by the SEC or other
regulatory authorities. Moreover, changing laws, regulations and standards relating to corporate governance and public
disclosure are creating uncertainty for public companies, increasing legal and financial compliance costs and making some
activities more time consuming. We must invest resources to comply with evolving laws, regulations and standards, and such
investment may result in increased general and administrative expenses. If our efforts to comply with new laws, regulations and
standards differ from the activities intended by regulatory or governing bodies due to ambiguities related to their application and
practice, regulatory authorities may initiate legal proceedings against us, and there could be a material adverse effect on our
business, financial condition, cash flows and results of operations. The anticipated benefits of future acquisitions that we may
pursue may not be realized or may take longer than expected to realize. We may pursue acquisitions of assets or business that
are complementary to our business. For any such acquisitions, the optimization of our combined operations may be a complex,
costly and time- consuming process and if we experience difficulties in this process, the anticipated benefits may not be realized
fully or at all, or may take longer to realize than expected, which could have an adverse effect on us for an undetermined period



after any such future acquisition. There can be no assurances that we will realize any potential operating efficiencies, synergies
and other benefits anticipated in connection with such acquisitions. The integration of our acquisitions may present material
challenges, including, without limitation: * combining leadership teams and corporate cultures; ¢ the diversion of management’ s
attention from ongoing business concerns and performance shortfalls as a result of the devotion of management’ s attention to
the integration of a new asset or business; * managing a larger combined business; * maintaining employee morale and retaining
key management and other employees, including by offering sufficiently attractive terms of employment; © retaining existing
business and operational relationships, and attracting new business and operational relationships; ¢ the possibility of faulty
assumptions underlying expectations regarding the integration process; * consolidating corporate and administrative
infrastructures and eliminating duplicative operations; « difficulty replicating or replacing functions, systems and
infrastructure provided by prior owners of interests in one or more business divisions or the loss of benefits from such
prior owners’ global contracts; ® managing expense loads and maintaining currently anticipated operating margins given that
products may be different in nature and therefore may require additional personnel and compensation expenses, which expenses
may be borne by us, rather than our products; and ¢ unanticipated issues in integrating information technology, communications
and other systems. Some of those factors are outside of our control, and any one of them could result in delays, increased costs,
performance shortfalls, decreases in the amount of potential revenues or synergies, potential cost savings, and diversion of
management’ s time and energy, which could materially and potentially adversely affect our financial position, results of
operations, and cash flows. We are subject to risks in using custodians, counterparties, administrators and other agents. Many of
our products depend on the services of custodians, counterparties, administrators and other agents to carry out certain
transactions and other administrative services, including compliance with regulatory requirements in U. S. and non- U. S.
jurisdictions. We are subject to risks of errors and mistakes made by these third parties, which may be attributed to us and
subject us or our products’ investors to reputational damage, penalties or losses. We depend on third parties to provide primary
and back up communications and information systems. Any failure or interruption of those systems, including as a result of the
termination of an agreement with any third- party service providers, could cause delays or other problems in our activities. Our
financial, accounting, data processing, portfolio monitoring, backup or other operating systems and facilities may fail to operate
properly or become disabled or damaged as a result of a number of factors including events that are wholly or partially beyond
our control. The terms of the contracts with third- party service providers are often customized and complex, and many of these
arrangements occur in markets or relate to products that are not subject to regulatory oversight. Accordingly, we may be
unsuccessful in seeking reimbursement or indemnification from these third- party service providers. In addition, we rely on a
select number of third- party services providers and replacement of any one of our service providers could be difficult and result
in disruption and expense. We may continue to enter into new product lines and expand into new investment strategies,
geographic markets and businesses, each of which may result in upfront costs and additional risks and uncertainties in our
business. We intend, if market conditions warrant, to grow our business by increasing FPAUM in existing products and
expanding into new investment strategies, geographic markets (including in both U. S. and non- U. S. markets) and products.
For example, in December 20242023 , we completed the CHI Ga-leStfeet—Acqursrtron Whlch feeuses—eﬂ-stfuef&ﬂng—sa-}e
expanded our offerings to include llfe sciences -
Welfleet-Aequisitton;-whteh-foeuses-focused products o : 7Sy v
{eans-. We may pursue growth through acquisitions of other 1nvestment management companies, expansion into new markets
acquisitions of critical business partners or other strategic initiatives, in each case, which may include entering into new lines of
business. Attempts to expand our business involve a number of special risks, including some or all of the following: * the
required investment of capital and other resources; * the diversion of management’ s attention from our core products; * the
assumption of liabilities in any acquired business; * the disruption of our ongoing business; * entry into markets or lines of
business in which we may have limited or no experience, and which may subject us to new laws and regulations which we are
not familiar or from which we are currently exempt; ¢ increasing demands on our operational and management systems and
controls; * compliance with or applicability to our business or our fards-products ’ portfolio companies of regulations and laws,
including, in particular, local regulations and laws (for example, consumer protection related laws) and the impact that
noncompliance or even perceived noncompliance could have on us and our fands-products ’ portfolio companies; * conflicts
between business lines in deal flow or objectives; « we may be dependent upon, and subject to liability, losses or reputational
damage relating to, systems, controls and personnel that are not under our control; ¢ potential increase in fund investor
concentration; and ¢ the broadening of our geographic footprint, increasing the risks associated with conducting operations in
foreign jurisdictions where we currently have little or no presence, such as different legal, tax and regulatory regimes and
currency fluctuations, which require additional resources to address. Because we have not yet identified these potential new
investment strategies, geographic markets or lines of business, we cannot identify all of the specific risks we may face and the
potentral adverse consequences on us and therr 1nvestment that may result from any attempted expansron Raptd—gfewth—e—few

feseufees—Our AUM has grown 51gn1ﬁcantly in the past and we 1ntend to pursue further growth in the near future 1nclud1ng
through acquisitions. Our rapid growth has placed, and future growth, if successful, will continue to place, significant demands
on our legal, compliance, accounting and operational infrastructure and will result in increased expenses. In addition, we are,
and will continue to be, required to continuously develop our systems and infrastructure in response to the increasing
sophistication of the investment management market; legal, accounting, regulatory and tax developments and continually
evolving cybersecurity risks. Our future growth will depend in part on our ability to maintain an operating ptatferm
infrastructure and management system sufficient to address our growth and may require us to incur significant additional
expenses and to commit additional senior management and operational resources. As a result, we may face significant
challenges in: * maintaining adequate financial, regulatory (legal, tax and compliance) and business controls; ¢ providing current



and future fund investors and stockholders with accurate and consistent reporting; ¢ implementing new or updated information
and financial systems and procedures; and ¢ training, managing and appropriately sizing our work force and other components
of our business on a timely and cost- effective basis. We may not be able to manage our expanding operations effectively and
may not be ready to continue to grow because of operational needs, and any failure to do so could adversely affect our ability to
generate revenue and control our expenses. Our use of leverage to finance our business or that of our products and our BDCs
exposes us to substantial risks. Any security interests or negative covenants required by a credit facility we enter into may limit
our ability to create liens on assets to secure additional debt. We may choose to finance our business operations through the
issuance of senior notes, borrowings under our Revolving Credit Facility or by issuing additional debt in the future. Our existing
and future indebtedness exposes us to the typical risks associated with the use of leverage. The occurrence or continuation of
any of these events or trends could cause us to suffer a decline in the credit ratings assigned to our debt by rating agencies,
which could cause the interest rate applicable to borrowings under the Revolving Credit Facility to increase and could result in
other material adverse effects on our business. We depend on financial institutions extending credit to us on terms that are
reasonable to us. There is no guarantee that such institutions will continue to extend credit to us or renew any existing credit
agreements we may have with them, or that we will be able to refinance outstanding facilities when they mature. In addition, the
incurrence of additional debt in the future could result in potential downgrades of our existing corporate credit ratings, which
could limit the availability of future financing and increase our cost of borrowing. Furthermore, our Revolving Credit Facility
contains certain covenants with which we need to comply. Non- compliance with any of the covenants without cure or waiver
would constitute an event of default, and an event of default resulting from a breach of certain covenants could result, at the
option of the lenders, in an acceleration of the principal and interest outstanding. Additionally, for many Credit products BPireet
Fending-funds-, the gross asset value used as the base for the management fee includes investments purchased with leverage. If
we are unable to obtain leverage at the expected level, or at all, this will have a negative impact on our ability to realize the full
fee potential of any particular fund. Blue Owl may provide financial guarantees of performance in connection with certain
investments, particularly in our Real Estate preduet-products —ne-, to certain lenders to its products and investments. Lenders
in commercial real estate financing customarily will require such guarantees, which typically provides that the lender can
recover losses from the guarantors for certain bad acts, such as fraud or intentional misrepresentation, intentional waste, willful
misconduct, criminal acts, misappropriation of funds, voluntary incurrence of prohibited debt and environmental losses
sustained by lender. It is expected that commercial real estate financing arrangements will generally require such guarantees and
in the event that such a guarantee is called, Blue Owl’ s assets could be materially and adversely affected. As borrowings under
our senior notes, Revolving Credit Facility and any future indebtedness mature, we may be required to either refinance them by
entering into new facilities or issuing additional debt, which could result in higher borrowing costs, or issuing equity, which
would dilute existing stockholders. We could also repay these borrowings by using cash on hand, cash provided by our
continuing operations or cash from the sale of our assets. We may be unable to enter into new facilities or issue debt or equity in
the future on attractive terms, or at all. Borrowings under the Revolving Credit Facility are SOFR- based obligations. As a
result, an increase in SOFR will increase our interest costs if such borrowings are not been hedged into fixed rates in the future.
Risk management activities may adversely affect the return on our and our products’ investments. When managing our
exposure to market risks, we may (on our own behalf or on behalf of our products) from time to time use forward
contracts, options, swaps, caps, collars and floors or pursue other strategies or use other forms of derivative instruments
to limit our exposure to changes in the relative values of investments that may result from market developments,
including changes in prevailing interest rates, currency exchange rates and commodity prices. The scope of risk
management activities undertaken by us varies based on the level and volatility of interest rates, prevailing foreign
currency exchange rates, the types of investments that are made and other changing market conditions. The use of
hedging transactions and other derivative instruments to reduce the effects of a decline in the value of a position does not
eliminate the possibility of fluctuations in the value of the position or prevent losses if the value of the position declines.
Such transactions may also limit the opportunity for gain if the value of a position increases. Moreover, it may not be
possible to limit the exposure to a market development that is so generally anticipated that a hedging or other derivative
transaction cannot be entered into at an acceptable price. Currency fluctuations, in particular, can have a substantial
effect on our cash flow and financial condition. The success of any hedging or other derivative transaction generally will
depend on our ability to correctly predict market changes, the degree of correlation between price movements of a
derivative instrument and the position being hedged, the creditworthiness of the counterparty and other factors. As a
result, while we may enter into such a transaction in order to reduce our exposure to market risks, the transaction may
result in poorer overall firm or investment performance than if it had not been executed. Such transactions may also
limit the opportunity for gain if the value of a hedged position increases. While such hedging arrangements may reduce
certain risks, such arrangements themselves may entail certain other risks. These arrangements may require the posting
of cash collateral at a time when a fund has insufficient cash or illiquid assets such that the posting of the cash is either
impossible or requires the sale of assets at prices that do not reflect their underlying value. Moreover, these hedging
arrangements may generate significant transaction costs, including potential tax costs, which may reduce the returns
generated by Blue Owl or a product. Cybersecurity risks and cyber data security incidents could adversely affect our
business by causing a disruption to our operations, a compromise or corruption of our confidential information and confidential
information in our possession and damage to our business relationships. There has been an increase in the frequency and
sophistication of the cyber and security threats we face, with attacks ranging from those common to businesses generally to
those that are more advanced and persistent, which may target us because, as an alternative asset management firm, we hold
confidential and other price sensitive information about existing and potential investments. Cyber- attacks and other security
threats could originate from a wide variety of sources, including cyber criminals, nation state hackers, hacktivists and other



outside parties. As a result, we may face a heightened risk of a security breach or disruption with respect to sensitive
information resulting from an attack by computer hackers, foreign governments or cyber terrorists. The efficient operation of our
business is dependent on computer hardware and software systems, as well as data processing systems and the secure
processing, storage and transmission of information, which are vulnerable to security breaches and cyber ineidents—- attacks . A
cyber ineident— attack is considered to be any adverse event that threatens the confidentiality, integrity or availability of our
information resources. These incidents may be an intentional attack or an unintentional event and could involve gaining
unauthorized access to our information systems for purposes of misappropriating assets, stealing confidential information,
corrupting data or causing operational disruption. In addition, we and our employees may be the target of fraudulent emails or
other targeted attempts to gain unauthorized access to proprietary or sensitive information. The result of these-inetdents-any
cyber- attack may include disrupted operations, misstated or unreliable financial data, fraudulent transfers or requests for
transfers of money, liability for stolen assets or information (including personal information) , increased cybersecurity
protection and insurance costs, litigation afd-or damage to our business relationships and reputation , in each case causing our
business and results of operations to suffer . The rapid evolution and increasing prevalence of artificial intelligence
technologies may also intensify our cybersecurity risks. Although we are not currently aware of any cyber- attacks or
other incidents that, individually or in the aggregate, have materially affected, or would reasonably be expected to
materially affect, our operations or financial condition, there has been an increase in the frequency and sophistication of
the cyber and security threats that we face, with attacks ranging from those common to businesses generally to more
advanced and persistent attacks . As our reliance on technology has increased, so have the risks posed to our information
systems, both internal and those provided by third- party service providers. We have implemented processes, procedures and
internal controls designed to mitigate cybersecurity risks and cyber intrusions and rely on industry accepted seeurities-security
measures and technology to securely maintain confidential and proprietary information maintained on our information systems %
. keowever-However , these measures, as well as our increased awareness of the nature and extent of a risk of a cyber- incident,
do not guarantee that a cyber- incident will not occur and--or that our financial results, operations or confidential information
will not be negatively impacted by such an incident, especially because the cyber- incident techniques change frequently or are
not recognized until launched and because cyber- incidents can originate from a wide variety of sources. Fhose-Cybersecurity
risks are exacerbated by the rapidly increasing volume of highly sensitive data, including our proprietary business information
and intellectual property, and-personally identifiable information of our employees, our clients and others ;-and other sensitive
information that we collect and store in our data centers and on our networks. Our products may also invest in strategic assets
having a national or regional profile or in infrastructure assets, the nature of which could expose them to a greater risk of being
subject to a terrorist attack or security breach than other assets or businesses. The secure processing, maintenance and
transmission of this information are critical to our operations. A significant actual or potential theft, loss, corruption, exposure,
fraudulent use or misuse of fund investor, employee or other personally identifiable o+, proprietary business data or other
sensitive information , whether by third parties or as a result of employee malfeasance (or the negligence or malfeasance of
third party service providers that have access to such confidential information) or otherwise, non- compliance with our
contractual or other legal obligations regarding such data or intellectual property or a violation of our privacy and security
policies with respect to such data could result in significant remediation and other costs, fines, litigation or regulatory actions
against us and significant reputational harm , any of which could harm our business and results of operations . Risks Related
to Personnel We depend on our senior management team, senior investment professionals and other key personnel to provide
their services to us and our products. Our success depends on the efforts, judgment and personal reputations of our senior
management team, senior investment professionals and other key personnel. Their reputations, expertise in investing,
relationships with fund investors and with other members of the business communities on whom we and our products depend on
for investment opportunities and financing are each critical elements in operating and expanding our business. The loss of the
services of our senior management team, senior investment professionals or other key personnel could have a material adverse
effect on us and our products, and on the performance of our products, including on our ability to retain and attract fund
investors and raise capital. The departure of some or all of those individuals could also trigger certain provisions tied to the
departure of, or cessation of committed time, by those persons (known as ““ key person ” provisions) in the documentation
governing certain of our products, which could permit the investors in those fands-products to suspend or terminate those funds
products ’ investment periods. We do not carry any “ key person ” insurance that would provide us with proceeds in the event
of the death or disability of any of our senior professionals, and we do not have a policy that prohibits our senior professionals
from traveling together. In addition, each of Doug Ostrover, Marc Lipschultz, Michael Rees and Marc Zahr (each a “ Key
Individual ) is entitled to significant compensation payments and under certain circumstances (including the Key Individual’ s
death or disability), the Key Individual (or his estate) is entitled to retain those payments for up to five years following such
person’ s ceasing to be employed by us. While we continue to make such payments, we may need to find or promote new
employees to replace the former Key Individual, which may require additional significant compensation to be paid by us, which
could adversely affect our earnings. Employee misconduct could harm us by impairing our ability to attract and retain
fund investors and subjecting us to significant legal liability, regulatory scrutiny and reputational harm. Our ability to
attract and retain fund investors and to pursue investment opportunities for our clients depends heavily upon the reputation of
our professionals, especially our senior professionals as well as third- party service providers. We are subject to a number of
obligations and standards arising from our investment management business and our authority and statutory fiduciary status over
the assets managed by our investment management business. Further, our employees are subject to various internal policies
including a Code of Ethtes-Business Conduct and policies covering conflicts of interest, information systems, business
continuity and information security. The violation of those obligations, standards and policies by any of our employees or
misconduct by one of our third- party service providers could adversely affect investors in our products and us. Our business



often requires that we deal with confidential matters of great significance to companies in which our products may invest. If our
employees, former employees or third- party service providers were to use or disclose confidential information improperly, we
could suffer serious harm to our reputation, financial position and current and future business relationships. Employee or third-
party service provider misconduct could also include, among other things, binding us to transactions that exceed authorized
limits or present unacceptable risks and other unauthorized activities or concealing unsuccessful investments (which, in either
case, may result in unknown and unmanaged risks or losses), or otherwise charging (or seeking to charge) inappropriate
expenses or inappropriate or unlawful behavior or actions directed towards other employees. It is not always possible to detect or
deter misconduct by employees or third- party service providers, and the extensive precautions we take to detect and prevent this
activity may not be effective in all cases. If one or more of our employees, former employees or third- party service providers
were to engage in misconduct or were to be accused of such misconduct, our business and our reputation could be adversely
affected and a loss of fund investor confidence could result, which would adversely impact our ability to raise future fands
products . Our current and former employees and those of our products’ investments as well as our third- party service
providers may also become subject to allegations of sexual harassment, racial and gender discrimination or other similar
misconduct, which, regardless of the ultlmate outcome, may result in adverse pubhclty that could harm our and such portfoho
company’ s brand and reputation. h-dep ; ; A ; ;
highly-eompetitive-talent-market—The success of our busmess Wlll continue to depend upon us attraetmg, developmg and
retaining human capital. Competition for qualified, motivated, and highly- skilled executives, professionals and other key
personnel in asset management firms is significant. Turnover and associated costs of rehiring, the loss of human capital through
attrition, death, or disability and the reduced ability to attract talent could impair our ability to implement our future growth and
maintain our standards of excellence. Our future success will depend upon our ability to find, attract, retain and motivate highly-
skilled and highly- qualified individuals. We seek to provide our personnel with competitive benefits and compensation
packages. However, our efforts may not be sufficient to enable us to attract, retain and motivate qualified individuals to support
our growth. Moreover, if our personnel join competitors or form businesses that compete with ours, that could adversely affect
our ability to raise new or successor funds-products . Risks Related to Our Legal and Regulatory Environment Our business, as
well as the financial services industry generally, is subject to extensive regulation, including periodic examinations, by
governmental agencies and self- regulatory organizations or exchanges in the U. S. and foreign jurisdictions in which we operate
relating to, among other things, securities, antitrust, anti- money laundering, anti- bribery, tax and privacy. Each of the
regulatory bodies with jurisdiction over us has regulatory powers dealing with many aspects of financial services, including the
authority to grant, and in specific circumstances to cancel, permissions to carry on particular activities. The financial services
industry may continue to face a difficult regulatory environment under the current presidential administration. In particular, the
SEC has signaled an increased emphasis on investment adviser and private fund regulation and has proposed and enacted a
number of new rules that -if-adepted-asproposed;-would impose significant changes on investment advisers and their
management of private funds (including with respect to fund audits, adviser- led secondary transactions, fee and expense
allocation and reporting, indemnifteation;-and sidetetters-preferential rights ), and the SEC is expected to propose additional
changes in the future. H-Any of the foregoing could lead to further regulatory uncertainty, particularly regarding these
those rules that are currently ( or in other—- the future may simiar;propesals-become petiey-) subject to legal challenge
from private fund industry groups and others , sueh-developments-result in changes to our operations and could

matenally 1mpact our products and / or their 1nvestments 1nc1ud1ng by causmg us -mvestefs—pefeepﬁeﬂs—e-ﬁa-nd-fespeﬂses

b g i teho 0 iy We have expanded our busmess globally fe-G&ﬂada—t-he—U—lé
Heﬂg—léeﬂg—aﬂd—s-mgapefe— D1fferences between the laws and rules governing our business in these-foreign jurisdictions
compared to the United States result in inconsistent regulatory requirements that it may not be possible to fully reconcile in a
cost- efficient manner across our business. The SEC oversees the activities of certain of our subsidiaries that are registered
investment advisers under the Advisers Act and the activities of our BDCs that are regulated under the Investment Company
Act. Investment Advisers Act of 1940 The Advisers Act imposes specific restrictions on an investment adviser’ s ability to
engage in principal and agency cross transactions. Our registered investment advisers are subject to additional requirements that
cover, among other things, disclosure of information about our business to clients; maintenance of written policies and
procedures; maintenance of extensive books and records; restrictions on the types of fees we may charge, including
performance fees and carried interest; solicitation arrangements; maintaining effective compliance programs; custody of client
assets; client privacy; advertising; and proxy voting. Failure to comply with the obligations imposed by the Advisers Act could
result in investigations, sanctions, fines, restrictions on the activities of us or our personnel and reputational damage. Under the
Advisers Act, an investment adviser (whether or not registered under the Advisers Act) has fiduciary duties to its clients. The
SEC has interpreted those duties to impose standards, requirements and limitations on, among other things, trading for
proprietary, personal and client accounts; allocations of investment opportunities among clients; execution of transactions; and
recommendations to clients. Our subsidiaries are the advisers to our BDCs, which are subject to the rules and regulations under
the Investment Company Act. Our BDCs are required to file periodic and annual reports with the SEC and may also be required
to comply with the applicable provisions of the Sarbanes- Oxley Act. Furthermore, advisers to our BDCs have a fiduciary duty
under the Investment Company Act not to charge excessive compensation, and the Investment Company Act grants BDC
stockholders a direct private right of action against investment advisers to seek redress for alleged violations of this fiduciary
duty. While we exercise broad discretion over the day- to- day management of our BDCs, each of our BDCs is also subject to
oversight and management by a board of directors, a majority of whom are not “ interested persons ” as defined under the
Investment Company Act. The responsibilities of each of our BDC’ s boards include, among other things, approving our
advisory contract with the applicable BDC that we manage; approving certain service providers; monitoring transactions




involving affiliates; and approving certain co- investment transactions. Additionally, each quarter, the applicable investment
adviser, as the valuation designee, will provide the audit committee of each of our BDCs with a summary or description of
material fair value matters that occurred in the prior quarter and on an annual basis, as well as a written assessment of the
adequacy and effectiveness of its fair value process. The audit committee of each of our BDCs oversees the valuation designee
and reports to the respective BDC’ s board of directors on any valuation matters requiring such board’ s attention. The advisory
contracts with each of our BDCs may be terminated by the stockholders or directors of such BDC on not more than 60 days’
notice, and are subject to annual renewal by each respective BDC’ s board of directors after an initial two- year term. Our BDCs
are also prohibited from knowingly participating in certain transactions with their affiliates, except as permitted by the
Investment Company Act and the Co- investment Exemptive Order. For additional details, see “ — Risks Related to Qur
Products — Conflicts of Interest — Conflicts of interest may arise in our allocation of capital and co- investment
opportunities. ” The Dodd- Frank Act In addition, the Dodd- Frank Act authorizes federal regulatory agencies to review and, in
certain cases, prohibit compensation arrangements at financial institutions that give employees incentives to engage in conduct
deemed to encourage inappropriate risk- taking by covered financial institutions. In 2016, federal bank regulatory authorities and
the SEC revised and re- proposed a rule that generally (1) prohibits incentive- based payment arrangements that are determined
to encourage inappropriate risks by certain financial institutions by providing excessive compensation or that could lead to
material financial loss and (2) requires those financial institutions to disclose information concerning incentive- based
compensation arrangements to the appropriate federal regulator. The Dodd- Frank Act also directs the SEC to adopt a rule that
requires public companies to adopt and disclose policies requiring, in the event the company is required to issue an accounting
restatement, the contingent repayment of obligations of related incentive compensation from current and former executive
officers. The SEC has proposed but not yet adopted such rule. To the extent the aforementioned rules are adopted, our ability to
recruit and retain investment professionals and senior management executives could be limited. Other Securities Laws In
addition, we regularly rely on exemptions from various requirements of the Securities Act, the Exchange Act, and-the
Commodity Exchange Act, state securities (blue sky) laws and foreign securities laws . Those exemptions are sometimes
highly complex and may in certain circumstances depend on compliance by third parties whom we do not control. The
revocation, challenge or unavailability of these exemptions could increase our cost of doing business or subject us to regulatory
action or third- party claims, which could have a material adverse effect on our business. For example, Rule 506 of Regulation D
under the Securities Act includes “ bad actor ” disqualification provisions that ban an issuer from offering or selling securities
pursuant to the safe harbor in Rule 506 if the issuer, or any other “ covered person, ” is the subject of a criminal, regulatory or
court order or other *“ disqualifying event ” under the rule which has not been waived by the SEC. The definition of a “ covered
person ” under the rule includes an issuer’ s directors, general partners, managing members and executive officers and
promoters and persons compensated for soliciting investors in the offering. Accordingly, our ability to rely on Rule 506 to offer
or sell our products and therefore a significant portion of our business would be impaired if we or any “ covered person ” is the
subject of a disqualifying event under the rule and we are unable to obtain a waiver or, in certain circumstances, terminate our
involvement with such “ covered person ”. Compliance with existing and new regulations subjects us to significant costs. Any
changes or other developments in the regulatory framework applicable to our business and changes to formerly accepted
industry practices, may impose additional costs on us, require the attention of our senior management or limit the manner in
which we conduct our business. We may be adversely affected by changes in the interpretation or enforcement of existing laws
and rules by these governmental authorities and self- regulatory organizations. Additional legislation, increasing global
regulatory oversight of fundraising activities, changes in rules promulgated by self- regulatory organizations or exchanges or
changes in the interpretation or enforcement of existing laws and rules, either in the United States or elsewhere, may directly
affect our mode of operation and profitability. Moreover, our failure to comply with applicable laws or regulations, including
labor and employment laws, could result in fines, censure, suspensions of personnel or other sanctions, including revocation of
the registration of our relevant subsidiaries as investment advisers or our broker- dealer affiliate as a registered broker- dealer.
Even if a sanction is imposed against us, one of our subsidiaries or our affiliates or our personnel by a regulator for a small
monetary amount, the costs incurred in responding to such matters could be material. The adverse publicity related to the
sanction could harm our reputation, which in turn could have a material adverse effect on our business, making it harder for us
to raise new and successor fands-products and discouraging others from doing business with us or accepting investments from
our products . United Kingdom Exit from the European Union On 31 January 2020, the UK formally withdrew from the
European Union (“ Brexit ”). After this, the UK entered into a transition period during which the majority of the existing
EU rules continued to apply in the UK. Following the end of the transition period on 31 December 2020, EU rules ceased
to apply in the UK. Although the terms of the UK’ s future relationship with the EU were agreed in a trade and
cooperation agreement signed on 30 December 2020, this did not include an agreement on financial services. In the
absence of a formal agreement on this issue, UK firms in the financial sector have more limited access to the EU market
than prior to Brexit and EU firms similarly have more limited access to the UK, owing to the loss of passporting rights
under applicable EU and UK legislation. Alternative arrangements and structures may allow for the provision of cross-
border marketing and services between the EU and UK, but these are subject to legal uncertainty and the risk that
further legislative and regulatory restrictions could be imposed in the future. As a result of the onshoring of EU
legislation in the UK, UK firms are currently subject to substantially many of the same rules and regulations as prior to
Brexit. However, the UK Government has begun the process of revising certain areas of onshored EU legislation as part
of UK financial services legislation and regulation, which could result in substantive changes to regulatory requirements
in the UK. It remains to be seen to what extent the UK may elect to diverge from the current EU- influenced regime over
time, either through actively legislating to replace onshored EU rules or by passively not implementing or mirroring EU
legislative changes. It is possible that the EU may respond to UK initiatives by restricting third country access to EU



markets. If the regulatory regimes for EU and UK financial services change or diverge further, this could have an
adverse impact on certain of our products and their investments, including the ability of those products to achieve their
investment objectives in whole or in part (for example, owing to increased costs and complexity and / or new restrictions
in relation to cross- border access between the EU and non- EU jurisdictions). The legal, political and economic
uncertainty and disruption generally resulting from Brexit may adversely affect both EU- and UK- based businesses.
Brexit has already led to disruptions in trade as businesses attempt to adapt cross- border procedures and rules
applicable in the UK and in the EU to their activities, products, customers, and suppliers. Continuing uncertainty and the
prospect of further disruption may result in an economic slowdown and / or a deteriorating business environment in the
UK and in one or more EU Member States. Alternative Investment Fund Managers Directive (“ AIFMD ) The AIFMD
regulates the activities of certain private fund managers undertaking fund management activities or marketing fund
interests to investors in the EEA and the UK respectively. To the extent our products are actively marketed to investors
domiciled or having their registered office in the EEA or the UK: (i) those products and certain Blue Owl entities will be
subject to certain reporting, disclosure and other compliance obligations under the AIFMD, which will result in those
products incurring additional costs and expenses; (ii) those products and certain Blue Owl entities may become subject
to additional regulatory or compliance obligations arising under national law in certain EEA jurisdictions or the UK,
which would result in those products incurring additional costs and expenses or may otherwise affect the management
and operation of those products; (iii) certain Blue Owl entities will be required to make detailed information relating to
certain products and their investments available to regulators and third parties; and (iv) the AIFMD will also restrict
certain activities of those products in relation to EEA or UK portfolio companies, including, in some circumstances, a
products’ s ability to recapitalise, refinance or potentially restructure a portfolio company within the first two years of
ownership, which may in turn affect operations of said products generally. In addition, it is possible that some
jurisdictions will elect to restrict or prohibit the marketing of non- EEA products to investors based in EEA jurisdictions,
which may make it more difficult for certain products to raise its targeted amount of Commitments. In relation to
certain products, we have engaged or plan to engage a third party to provide alternative investment fund manager (an “
AIFM ”) services to said products (s). This third party AIFM provides similar services to other sponsors and products.
As a result, the successful operation of the relevant products will depend in part on the third party’ s ability to provide
these services. The loss or reduction of the services provided by the third party could adversely affect the ongoing
operation of the relevant products. The third party is appointed as the AIFM for other products, and may need to devote
substantial amounts of its time and attention to the activities of such other products, which may cause conflicts of interest
to arise. In addition, certain changes in the regulatory status of the third party or circumstances relating to such other
entities which have engaged the services of the third party may have an adverse effect on the relevant product. Although
we will have the ability to replace the third party, the third party’ s breach of the applicable agreements or the failure of
the third party to make decisions, perform its services, discharge its obligations, deal with regulatory authorities or
comply with laws, rules and regulations affecting the relevant product, in a proper manner, or to act in ways that are in
the relevant product’ s best interest could result in material adverse consequences for the relevant product. Should the
third party fail to perform its obligations under any applicable agreements between it and the Blue Owl entity it is
engaged by, a replacement AIFM may be required, and such replacement AIFM may be subject to approval by the
relevant regulatory authority. We may not be able to replace the AIFM, or do so on a timely basis. Alternatively, if we
are able to find a replacement service provider to act as AIFM, the replacement service provider may demand terms that
are unfavorable to the relevant product. The European Commission published proposals for a Directive to amend
AIFMD (“ AIFMD II ) in November 2021. Technical negotiations have completed and the final text is expected to be
published in 2024, with AIFMD II due to be implemented by EU Member States in 2026. AIFMD II will impose
obligations including: (i) minimum substance considerations that EU regulators will need to take into account during the
AIFM authorisation process; (ii) enhanced requirements around delegation, including additional reporting requirements
in relation to delegation arrangements; (iii) new requirements applying to AIFMs managing products that originate
loans; (iv) increased investor pre- contractual disclosure requirements, notably around fees and charges; and (v) a
prohibition on non- EU AIFMs and AIFs established in jurisdictions identified as “ high risk ” countries under the
European Anti- Money Laundering Directive (as amended) or the revised EU list of non- cooperative tax jurisdictions. It
is possible that AIFMD II may require additional costs, expenses and / or resources, as well as restricting or prohibiting
certain activities, including in relation to loan- originating products and managers or products established in
jurisdictions outside the EU identified as having anti- money laundering and / or tax failings . Heightened scrutiny of the
financial services industry by regulators may materially and adversely affect our business. The financial services industry has
been the subject of heightened scrutiny by regulators around the globe. In particular, the SEC and its staff have focused more
narrowly on issues relevant to alternative asset management firms, including by forming specialized units devoted to examining
such firms and, in certain cases, bringing enforcement actions against the firms, their principals and employees. In recent periods
there have been a number of enforcement actions within the industry, and it is expected that the SEC will continue to pursue
enforcement actions against asset managers. This increased enforcement activity has caused, and could further cause us to
reevaluate certain practices and adjust our compliance control function as necessary and appropriate. While-Regulators are also
increasing scrutiny and considering regulation of the use of technologies. We cannot predict what, if any, actions may be
taken, but such regulation could have a material adverse effect on our business and results of operations. The SEC” s
recent Hsts— list of examination prioritics nelade-includes \ugh items as cybersecurity u)mplmnu ﬂ:ﬂd—u)l]ll()l\ and u)nduulmy
risk- based examinations of investment advisory firms, as ttis-gen hat-th 0 G G a
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related-to-fiduetary-duty-transpareney-and tnvestor-allocation of fees and expenses and consistency with disetesure
disclosures praetiees-to investors (sece “° — Risks Related to Our Products — Conflicts of Interest — Conflicts of interest

rnay arise in our allocatron of caprtal and co- 1nvestment opportunrtres ). AHheugh—t-he—SE@has—erted—tmpfeveﬁ&eﬂfs—tn

Many ﬁrms have recerved inquiries durlng examinations or drrectly from the SEC’ s DlVlSlOIl of Enforcement regardrng various
transparency- related topics, including the acceleration of monitoring fees, the allocation of broken- deal expenses, outside
business activities of firm principals and employees, group purchasing arrangements, climate- related disclosures and general
conflicts of interest disclosures. While we believe we have made appropriate and timely disclosures regarding the foregoing, the
SEC staff may disagree. Further, the SEC has highlighted BDC board oversight and valuation practices as one of its areas of
focus in investment adviser examinations and has instituted enforcement actions against advisers for misleading investors about
valuation. If the SEC were to investigate and find errors in a BDC board’ s methodologies or procedures, we and / or members
of any such BDC’ s board and management could be subject to penalties and fines, which could harm our reputation and our
business, financial condition and results of operations could be materially and adversely affected. Regulations governing the
operations of certain of our products fund-vehietes-affect their ability to raise, and the way in which the applicable fands
products raise, additional capital. Our BDCs have elected to be regulated as business development companies under the
Investment Company Act. Many of the regulations governing business development companies restrict, among other things, the
amount of leverage they can incur and co- investments and other transactions with other entities within Blue Owl. Certain of our
products may be restricted from engaging in transactions with our BDCs and their subsidiaries. As BDCs regulated under the
Investment Company Act, our BDCs may issue debt securities or preferred stock and borrow money from banks or other
financial institutions, which we refer to collectively as *“ senior securities, ” up to the maximum amount permitted by the
Investment Company Act. BDCs are not generally able to issue and sell their common stock at a price below net asset value per
share. BDCs may, however, issue and sell their common stock, or warrants, options or rights to acquire such common stock, at a
price below the then- current net asset value of such common stock if (1) the applicable BDC’ s board of directors determines
that such sale is in the BDC’ s best interests and the best interests of the BDC’ s stockholders, and (2) the applicable BDC’ s
stockholders have approved a policy and practice of making such sales within the preceding 12- months. In any such case, the
price at which the securities of BDCs are to be issued and sold may not be less than a price which, in the determination of the
applicable board of directors, closely approximates the market value of such securities. In addition, as BDCs that are subject to
regulations under the Investment Company Act, our BDCs are currently permitted to incur indebtedness or issue senior
securities only in amounts such that their asset coverage ratio equals at least 150 % after each such issuance, except in the
instance of ORCC 11, which is required to maintain an asset coverage ratio of at least 200 %. Our BDCs’ ability to pay dividends
will be restricted if such BDC’ s asset coverage ratio falls below the required asset coverage ratio and any amounts that it uses to
service its indebtedness are not available for dividends to its common stockholders. Any of the foregoing circumstances could
have a material adverse effect on our BDCs, and as a result, on us. For U. S. federal income tax purposes, our BDCs have
elected to be treated as RICs under Subchapter M of the Code and one or more funds-products that we manage includes in its
structure a real estate investment trust (“° REIT ). To maintain their status as RICs or REITs, each such vehicle must meet,
among other things, certain source of income, asset and annual distribution requirements. Qualification as a REIT also depends
on a REIT” s ability to meet various tax requirements, which relate to organizational structure, diversity of stock ownership, and
certain restrictions with regard to the nature of their assets and the sources of their income. Each of our REITs and RICs
(including our BDCs) is required to generally distribute to its stockholders at least 90 % of its investment company taxable
income to maintain its RIC or REIT status, as applicable. If a REIT or a RIC fails to qualify as a REIT or RIC in any taxable
year, it will generally be subject to U. S. federal income tax at regular corporate rates, and applicable state and local taxes, which
would reduce the amount of cash available for distribution to its investors. If any of our BDCs or REITs fail to maintain RIC er
REIT, as applicable, tax treatment for any reason and are subject to U. S. federal income tax at corporate rates, the resulting
taxes could substantially reduce their net assets, which could have a material adverse effect on our BDCs, and as a result, on the
management fees we may earn from our BDCs and REITs . We and our products are subject to increasing scrutiny from certain
investors, third party assessors and-, our stockholders and other stakeholders with respect to ESG matters-- related topics . We
and our products face increasing scrutiny from certain investors, third party assessors that measure companies’ ESG
performance ane, our stockholders and other stakeholders related to ESG matters—- related topics , including in relation to
diversity and inclusion, human rights, environmental stewardship, support for local communities, corporate governance and
transparency. For example, we, our products and our products’ portfolio companies risk damage to our brands and reputations if
we or they do not act (or are percerved to not act) responsrbly elther with respect to responsible investing processes or ESG -
related practices ma oftStd . Adverse incidents related to ESG
practices could impact the value of our brand the brand of our products or our products’ portfolio companies, or the cost of our
or their operations and relationships with investors, all of which could adversely affect our business and results of operations.
Further, there can be no assurance that investors and other stakeholders will determine that any of our ESG initiatives ygeals-or
commitments are sufficiently robust. There can be no assurance that we will be able to accomplish our any-anneuneed-goals
related to responsible investing eut— or ESG pregranrpractices , as statements regarding our ESG geals-and responsible
investing commitments and priorities reflect our current estimates, plans and / er aspirations and are not guarantees that we
will be able to achieve them within the timelines we announce or at all. Additionally, we are permitted to determine that it is
not feasible or practical to implement or complete certain aspects of our responsible investing program or ESG
initiatives based on cost, timing or other considerations. [n recent years, certain institutional-investors ineltading pubhe
penstorfunds;-have placed increasing importance on the-policies and practices related to responsible investing and ESG for




polietes-and-praetieesofthe products to which they commit capital and investors may decide not to commit capital to future
fundraises based on their assessment of our approach to and consideration of ESG - related issues or risks . Similarly, a variety
of organizations measure the performance of companies on ESG topics, and the results of these assessments are widely
publicized. If our responsible investing or ESG - related practices or ratings do not meet the standards set by such investors or
organizations, or if we receive a negative rating or assessment from any such organization, or if we fail, or are perceived to
fail, to demonstrate progress toward our ESG geals-priorities and lnltldtl\ es, they mdy choose not to inv est in our products or
common stock, and we may face reputational damage -
ESGaetivities-or-divergent-views-onESGmatters-. Similarly, it is expected that mvestor dnd / or stockholder demands will
require us to spend additional resources and place increasing importance on business relevant ESG matters-factors in our
review of prospective investments and management of existing ones. Devoting additional resources to our responsible
investing or ESG matters—- related practices could increase the amount of expenses we or our investments are required to bear.
For example, collecting, measuring, and reporting ESG information and metrics can be costly, difficult and time consuming, is
subject to evolving reporting standards, and can present numerous operational, reputational, financial, legal and other risks . To
the extent our access to capital from investors focused on ESG ratings or ESG- related matters is impaired, we may not
be able to maintain or increase the size of our existing products or raise sufficient capital for new products, which may
adversely affect our revenues. Further, growing interest on the part of investors and regulators in ESG- related topics
and themes and increased demand for, and scrutiny of, ESG- related disclosure by asset managers, have also increased
the risk that asset managers could be perceived as, or accused of, making inaccurate or misleading statements regarding
the ESG- related investment strategies or their and their funds’ responsible investing or ESG- related efforts or
initiatives, or “ greenwashing. ” Such perception or accusation could damage our reputation, result in litigation or
regulatory actions and adversely impact our ability to raise capital. At the same time, various stakeholders may have
differing approaches to responsible investing activities or divergent views on the consideration of ESG topics, including
in the countries in which Blue Owl operates and invests, as well as in the states and localities where Blue Owl serves
public sector clients. These differing views increase the risk that any action or lack thereof with respect to our
consideration of responsible investing or ESG- related practices will be perceived negatively. “ Anti- ESG ” sentiment
has gained momentum across the U. S., with several states having enacted or proposed “ anti- ESG ” policies, legislation
or issued related legal opinions. For example: (i) boycott bills target financial institutions that “ boycott ” or *
discriminate against ” companies in certain industries (e. g., energy and mining) and prohibit state entities from doing
business with such institutions and / or investing the state’ s assets (including pension plan assets) through such
institutions and (ii) ESG investment prohibitions require that state entities or managers / administrators of state
investments make investments based solely on pecuniary factors without consideration of ESG factors. If investors
subject to such legislation view our products’ responsible investing or ESG practices as being in contradiction of such “
anti- ESG ” policies, legislation or legal opinions, such investors may not invest in our products, our ability to maintain
the size of our products could be impaired, and / or it could negatively affect the price of our common stock. Further,
asset managers have been subject to recent scrutiny related to ESG- focused industry working groups, initiatives and
associations, including organizations advancing action to address climate change or climate- related risk. Such scrutiny
could expose us to the risk of antitrust investigations or challenges by federal authorities, result in reputational harm and
/ or discourage certain investors from investing in our products. In addition, state attorneys general, among others, have
asserted that the Supreme Court’ s decision striking down race- based affirmative action in higher education in June
2023 should be analogized to private employment matters and private contract matters. Several new cases alleging
discrimination based on similar arguments have been filed since that decision, with scrutiny of certain corporate DEI
practices increasing . If we do not successfully manage expectations across these varied stakeholder interests, it could erode
stakeholder trust, 1mpact our reputation, and / or Constldm our inv estment and fundralsmg opponumtles —Te—t-he—exte&t—ettf

subject to muedsmg scrutiny from regulators with respect to ESG matters— related issues and the 1eoulat01y dlSClOSUle
landscape surrounding related topics continues to evolve. Responsible investing, ESG practices and matters-eontintes-to
evolve—ESG matters— related disclosures have been the subject of increased focus by certain regulators, and new regulatory
initiatives related to ESG - specific topics that are applicable to us, our products and our products’ portfolio companies could
adversely affect our business. There is a growing regulatory interest across jurisdictions in improving transparency regarding the
definition, measurement and disclosure of ESG factors in order to allow investors to validate and better understand sustainability
claims, including in the United States, the European Union and the United Kingdom. On March 21, 2022, the SEC issued a
proposed rule regarding the enhancement and standardization of mandatory climate- related disclosures. The proposed rule
would mandate extensive disclosure of climate- related data, risks, and opportunities, including financial impacts, physical and
transition risks, related governance and strategy, and greenhouse gas emissions, for certain public companies. Although the
ultimate date of effectiveness and the final form and substance of the requirements for this proposed rule is not yet known and
the ultimate scope and impact on our business is uncertain, compliance with this proposed rule, if finalized, may result in
increased legal, accounting and financial compliance costs, make some activities more difficult, time- consuming and costly,
and place strain on our personnel, systems and resources. Further, on May 25, 2022, the SEC proposed amendments to rules and
reporting forms concerning, among other things, enhanced disclosure requirements for investment managers regarding the
ability to market fands-products as green, sustainable or ESG- focused and the incorporation of ESG factors by registered
investment companies and advisers. These-propesed-riles-arenotinrOn August 23, 2023, the SEC adopted its final rule

enhancing ferm-and-therefore-we-eannot-determine-how-they— the may-regulation of private fund advisers, which includes



requirements with respect to the disclosure of certain information to investors that could affect enrproduets-the way
certain ESG- related information is shared . In addition, in 2021 the SEC established an enforcement task force to look into
ESG practices and disclosures by public companies and investment managers and has begun to bring enforcement actions based
on ESG disclosures not matehing-aligning with actual investment processes . Further, in October 2023, California enacted
legislation that will ultimately require certain companies that (i) do business in California to publicly disclose their
Scopes 1, 2 and 3 greenhouse gas emissions, with third party assurance of such data, and issue public reports on their
climate- related financial risk and related mitigation measures and (ii) operate in California and make certain climate-
related claims to provide enhanced disclosures around the achievement of climate- related claims, including the use of
voluntary carbon credits to achieve such claims . From a European perspective, the European Union has adopted legislative
reforms which include, without limitation: (a) Re;:ulatlon 2019 /2088 on sustalnablllty- related regardingthe-introduetion-of
transpareney-and-diselosure-disclosures obligatio sers-in relationto-ESG-faetors-the
financial services sector (the “ SFDR ), for which most rules teekto eﬁect begmmno on March 10, 2021 +and (b) Regulation
(EU) 2020 / 852 on the establishment of a framework to facilitate sustainable investment (the “ Taxonomy ) +fe}-. Further,
there are ongoing consultations that may result in further changes or amendments to existingregulations-the SFDR. There
is an increasing focus on anti- greenwashing and transparency initiatives affecting investment managers. The EU’ s
European Securities and Markets Authority announced in its 2024 Work Program a series of initiatives aimed at
enhancing transparency around sustalnablhty risks and dlsclosures, including MrF—I-B—H—a-nd—a stocktaklng report on the

fegar&s—eefperate—sustainability fepef&ng—einformation and greenwashing and remediation actions, the iGS-RBi)
introduction of guidelines on funds’ names with ESG or sustainability- related terms, common supervisory actions on
the integration of sustainability risks and disclosures in the investment management sector . There are still some
uncertainties regarding the operation of these requirements, and an ataeleefestablished market practice is still being developed
in certain cases , which can lead to diverging implementation and / or operationalization, data gaps or methodological
challenges which may affect our ability to collect relevant data. These regimes continue to evolve and there is still a lack of
clarity and established practice around the approach to their supervision and enforcement, which may vary across
national competent authorities. There is a risk that a development or reorientation in the regulatory requirements or market
practice in this respect could be adverse to our investments if they are perceived to be less valuable as a consequence of, among
other things, their carbon footprint or perceived * greenwashing. ” Compliance with requirements of this nature may also
increase risks relating to financial supervision and enforcement action. There is the additional risk that market expectations in
relation to certain commitments under the SFDR , such as categorization of financial products , could adversely affect our
ability to raise capital , especially from EEA investors. Outside of the EU, the U. K. Government’ s stated policy goal is to
introduce economy- wide mandatory Task Force on Climate- related Financial Disclosures (“ TCFD ) reporting by 2025. The
U. K. has ts-irthe-proeeess-ofntrodueing-introduced mandatory TCFD- aligned disclosure requirements for certain U. K.
regulated firm-firms . The regime captures (amongst others) any firm providing portfolio management (which includes
managing investments or private equity or other private market activities consisting of either advising on investments or
managing investments on a recurring or ongoing basis in connection with an arrangement which aims to invest in unlisted
securities) where the assets under management exceed £ 5. 0 billion calculated as a 3- year rolling average. In additten
November 2023 , the - K-—FCA-is-eonsulting-oradditional-Sustainability Labelling and Disclosure of Sustainability-
Related Financial Information Instrument 2023 (“ SDR ”) introduced sustainability disclosure requirements ane
sustainability-, investment product labels for-and an © anti- greenwashing’ rule. The anti- greenwashing rule applies to all
UK- authorised firms in relation to ESG- related claims made in their financial promotions and communications with
chents in the UK. The balance of the new reglme is dlrected at UK inv estment funds pfeduets—Phe—F%ptrb}whed—a

reéuldted asset ewnefs—management ﬁrms as well as
d1str1butors of such funds The F C A has 1nd1cated 1t will continue to work with +s-His Majesty’ s Treasury on their
approach to overseas funds and consult on an alternative approach to applying the regime to all types of portfolio
managers. In Asia, regulators in Singapore and Hong Kong have introduced requirements for asset managers to
integrate climate risk considerations in investment and risk management processes, together with enhanced dlsclosure
and reporting and have also issued enhanced rules for certain ESG v app
funds on general ESG risk management and dlsclosureﬂ%at—are—bemg—marke’fed—mte—ﬂ%e—U—Ié Asa result of these 1e01s1at1v
and regulatory initiatives, we may ;forthe-first-time;be required to provide additional disclosure to investors in our products
with respect to ESG matters. This exposes us to increased disclosure risks, for example due to a lack of available or credible
data, and the potential for conflicting disclosures may also expose us to an increased risk of misstatement litigation or miss-
selling allegations. Failure to manage these risks could result in a material adverse effect on our business in a number of ways.
Compliance with frameworks of this nature may create an additional compliance burden and increased legal, compliance,
governance, reporting and other costs to funds and / or fund managers because of the need to collect certain information to meet
the disclosure requirements. In addition, where there are uncertainties regarding the operation of the framework, a lack of
official, conflicting or inconsistent regulatory guidance, a lack of established market practice and / or data gaps or
methodological challenges affecting the ability to collect relevant data, funds and / or fund managers may be required to engage
third party advisers and / or service providers to fulfil the requirements, thereby exacerbating any increase in compliance burden
and costs. To the extent that any applicable jurisdictions enact similar laws and / or frameworks, there is a risk that our products
may not be able to maintain alignment of a particular investment with such frameworks, and / or may be subject to additional




compliance burdens and costs, which might adversely affect the investment returns of our fands-products . The-effeetofglobat
elimate-Climate change and climate- ehange-related regalation-effects may expose us to systemic, global and sustainability
eoneeras-macroeconomic risks and could adversely affect our business and the businesses of our products’ portfolio
companies. Global climate change is widely considered to be a significant threat to the global economy. We, our products and
our products’ portfolio companies may face risks associated with climate change, including physical risks such as an increased
frequency or severity of extreme weather events and rising sea levels and temperatures. For some of our products and our
products’ portfolio companies, climate change may also impact their profitability and costs, as well as pose systemic risks for
their businesses. For example, to the extent weather conditions are affected by climate change, energy use by us, our products or
our products’ portfolio companies could increase or decrease depending on the duration and magnitude of any changes.
Increases in the cost of energy could adversely affect the cost of operations of us, our products or our products’ portfolio
companies. On the other hand, a decrease in energy use due to weather changes may affect some of our products’ portfolio
companies’ financial condition through decreased revenues. Additionally, extreme weather conditions in general require more
system backup, adding to costs, and can contribute to increased system stresses, including service interruptions. Further, the
current U. S. presidential administration has focused on climate change policies and has re- joined the Paris Agreement, which
includes commitments from countries to reduce their greenhouse gas emissions, among other commitments. The Paris
Agreement and other regulatory and voluntary initiatives launched by international, federal, state, and regional policymakers and
regulatory authorities as well as private actors seeking to reduce greenhouse gas emissions may expose our business operations,
products and products’ portfolio companies to other types of transition risks, such as: (i) political and policy risks, €including
changing regulatory incentives, and legal requirements -( including with respect to greenhouse gas emissions 3-) that could result
in increased costs or changes in business operations ¥, (ii) regulatory and litigation risks, €including changing legal
requirements that could result in increased permitting, tax and compliance costs, changes in business operations, or the
discontinuance of certain operations, and litigation seeking monetary or injunctive relief related to impacts related to climate
change ¥, (iii) technology and market risks, €including declining market for investments in industries seen as greenhouse gas
intensive or less effective than alternatives in reducing greenhouse gas emissions ¥, (iv) business trend risks, €including the
increased attention to ESG considerations by our investors ( including in connection with their determination of whether to
invest), and (v) potential harm to our reputation if certain stakeholders, such as our investors or stockholders, believe that we are
not adequately or appropriately responding to climate change and / or climate risk management, including through the way in
which we operate our business, the composition of our products’ existing portfolios, the new investments made by our products,
or the decisions we make to continue to conduct or change our activities in response to climate change considerations. Our
business is highly dependent on information systems and technology. The costs related to cyber or other security threats or
disruptions may not be fully insured or indemnified by other means. Cybersecurity has become a priority for regulators in the U.

S. and around the World Recentlyl-n—t-he—}a&eﬁhal-f—ef—}}(}%l— the SEC adopted bfeught—t-hfee-el‘ﬁmges—smeﬂefnﬂg—eigh’f

-S-Eepfepesed-new rules related to Cybersecurlty risk management for registered investment advisers, &ﬂd—reglqtered investment
companies and business development companies {fandsy-, as well as amendments to certain rules that govern investment adviser
and fund disclosures. With-In July 2023, the SEC adopted rules requiring public companies to disclose material
cybersecurity incidents on Form 8- K and periodic disclosure of a registrant’ s cybersecurity risk management, strategy,
and governance in annual reports. The rules became effective beginning with annual reports for fiscal years ending on
or after December 15, 2023 and beginning with Form 8- Ks on December 18, 2023. The SEC has also particularly focused
on cybersecurity, and we expect increased scrutiny of our policies and systems designed to manage our cybersecurity risks and
our related disclosures as a result. We also expect to face increased costs to comply with the new SEC rules, including
increased costs for cybersecurity training and management . Many jurisdictions in which we operate have laws and
regulations relating to data privacy, cybersecurity and protection of personal information, including , for example the CCPA 5
the- New—YorkSHHEED-Aet, the GDPR and the U. K. GDPR. In addition, the SEC has indicated in recent periods that one of its
examination priorities for the ©fftee-Division of Comphaneetnspeetions-and-Examinations is to continue to examine
cybersecurity procedures and controls, including testing the implementation of these procedures and controls. There may be
substantial financial penalties or fines for breach of privacy laws (which may include insufficient security for our personal
or other sensitive information) . For example, the maximum penalty for breach of the GDPR is the greater of 20 million
Euros and 4 % of group annual worldwide turnover , and fines for each violation of the CCPA are $ 2, 500 or $ 7, 500 per
violation for intentional violations . Non- compliance with any applicable privacy or data security laws represents a serious
risk to our business. Some jurisdictions have also enacted laws requiring companies to notify individuals of data security
breaches involving certain types of personal data-information . Breaches in security could potentially jeopardize our, our
employees’ or our product investors’ or counterparties’ confidential or other information processed and stored in, or transmitted
through, our computer systems and networks (or those of our third- party vendors), or otherwise cause interruptions or
malfunctions in our, our employees’, our product investors’, our counterparties’ or third parties’ operations, which could result
in significant losses, increased costs, disruption of our business, liability to our product investors and other counterparties, fines
or penalties, litigation, regulatory intervention or reputational damage, which could also lead to loss of product investors or
clients. Finally, there has been significant evolution and developments in the use of artificial intelligence technologies,
such as ChatGPT. We cannot fully determine the impact or cybersecurity risk of such evolving technology to our
business at this time. We are subject to litigation risks, and consequently, we may face liabilities and damage to our
professional reputation as-aresudt-. Legal liability could have a material adverse effect on our business, financial condition or



results of operations or cause reputational harm to us. We depend to a large extent on our business relationships and our
reputation for integrity and high- caliber professional services to attract and retain fund investors and to pursue investment
opportunities for our products. As a result, allegations of improper conduct asserted by private litigants or regulators, regardless
of whether the ultimate outcome is favorable or unfavorable to us, as well as negative publicity and press speculation about us,
our investment activities or the investment industry in general, whether or not valid, may harm our reputation, which may be
damaging to our business. In addition, the laws and regulations governing the limited liability of such issuers and investments
vary from jurisdiction to jurisdiction, and in certain contexts the laws of certain jurisdictions may provide not only for carve-
outs from limited liability protection for the issuer or portfolio company that has incurred the liabilities, but also for recourse to
assets of other entities under common control with, or that are part of the same economic group as, such issuer. For example, if
any of our products’ investments is subject to bankruptcy or insolvency proceedings in a jurisdiction and is found to have
liabilities under the local consumer protection, labor, tax or bankruptcy laws, the laws of that jurisdiction may permit authorities
or creditors to file a lien on, or to otherwise have recourse to, assets held by other investments (including assets held by our
products) in that jurisdiction. There can be no assurance that we will not be adversely affected as a result of the foregoing risks.
We may not be able to maintain sufficient insurance to cover us for potential litigation or other risks. We may not be able to
maintain sufficient insurance on commercially reasonable terms or with adequate coverage levels against potential liabilities we
may face in connection with potential claims, which could have a material adverse effect on our business. We may face a risk of
loss from a variety of claims, including related to securities, antitrust, contracts, cybersecurity, fraud and various other potential
claims, whether or not such claims are valid. Insurance and other safeguards might only partially reimburse us for our losses, if
at all, and if a claim is successful and exceeds or is not covered by our insurance policies, we may be required to pay a
substantial amount in respect of such successful claim. Certain losses of a catastrophic nature, such as losses arising as a result of
wars, earthquakes, typhoons, terrorist attacks or other similar events, may be uninsurable or may only be insurable at rates that
are so high that maintaining coverage would cause an adverse impact on our business, our investment funds and their
investments. In general, losses related to terrorism are becoming harder and more expensive to insure against. Some insurers are
excluding terrorism coverage from their all- risk policies. In some cases, insurers are offering significantly limited coverage
against terrorist acts for additional premiums, which can greatly increase the total cost of casualty insurance for a property. As a
result, we, our products and their investments may not be insured against terrorism or certain other catastrophic losses. Loans
under Gh&nges—te—&re—me&ted—ef—deteiﬂmﬂg—lr}Be}%efour Revolvmg Credit Facility and the financial credit we extend to

-------- BOR d-by-our portfolio companies bear interest based
on SOFR, but the market’ s experlence w1th SOFR based loans is still limited. Our products —, and in particular our

BDCs, historically used LIBOR the London lnterbank Offeled Rate, ﬂ—ﬂ&e—bas*e—fate—e-ﬂmtefest—used—rrr}endmg—&ansaeﬂeﬁs
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terms of our BDCs” debt investments generally inrehade-included minimum interest rate floors which are-were calculated based
on LIBOR. Fhe-In July 2017, the U. K. s Financial Conduct Authority {the-* FCA ”, as supervisor of ICE Benchmark
Administrator (“ IBA ” ), which-regulates-the administrator of LIBOR, announced that it would phase out wil-neteompet
panel-banks-to-eontributeto-LIBOR after-by the end of 2021 —n-additton;inMareh-(later extended to the end of June 262+
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Managerq and thelr reipectlve portfoho companle@ also amended er-l—need-te—feﬁeget-rate—t-he—thelr credlt agreements extending
3 to replace LIBOR with SOFR. SOFR is

cons1dered to be a risk- free rate, and USD LIBOR was a risk welghted rate. Thus, SOFR tends to be a lower rate than
USD LIBOR, because SOFR does not contain a risk component. This difference may negatively impact our net interest
margin of our investments. Also, the use of SOFR based rates is relatively ncw standare-that, and market experience with
SOFR based rate loans is limited. There could be unanticipated difficulties establishedwhich-may-have-an-adverse-effeet
otrour— or overal-finanetal-eondittorror-disruptions w1th the calculatlon and pubhcatlon of SOFR based rates. This could
restlts— result in increased borrowing costs efep
the efed-rt—agfeemerrts—may—bea%Company or could adversely 1mpact the 1ntere§t income at—a—}eweﬁntefest—fate—vﬂﬂeh—te—t-he
extent-our products receive from v ; 3
emreurproduets-and-their portfolio compameq —feSﬂ-l-ts-or the market value of the ﬁnanclal obhgatlons that are due

maef&t-teﬁs—MefeeveﬁrH:I-BGR—eeases—to exist-our products aﬁd-from thelr portfoho

t-hei-r—fesu-}t's—e-ﬁepef&t-teﬁs—l? allure to comply Wlth “ pay to play regulanom 1mplemented by the SEC and Certam qtateg and
changes to the “ pay to play ” regulatory regimes, could adversely affect our business. Certain states and other regulatory
authorities require investment managers to register as lobbyists. We are registered as a lobbyist in California and in New York .
These registration requirements impose significant compliance obligations on registered lobbyists and their employers, which
may include annual registration fees, periodic disclosure reports and internal record keeping, and may also prohibit the payment
of contingent fees. Under applicable SEC rules, investment advisers are required to implement compliance policies designed,
among other matters, to track contributions by certain of the adviser’ s employees and engagements of third parties that solicit
government entities and to keep certain records to enable the SEC to determine compliance with the rule. In addition, there have
been similar rules on a state level regarding “ pay to play ” practices by investment advisers. FINRA has its own set of *“ pay to
play ” regulations that are similar to the SEC’ s regulations. As we have public pension plans that are investors in our products,
these rules could impose significant economic sanctions on our business if we or one of the other persons covered by the rules
make any prohibited contribution or payment, whether or not material or with an intent to secure an investment from a public
pension plan. We may also acquire other investment managers or hire additional personnel who are not subject to the same
restrictions as us, but whose activity, and the activity of their Principals, prior to our ownership or employment of such person,
could affect our product raising. Any failure on our part to comply with these rules could cause us to lose compensation for our
advisory services or expose us to significant penalties and reputational damage. Failure to comply with regulations regarding the
prevention of money laundering or terrorism or national security could adversely affect our business. As part of our
responsibility for the prevention of money laundering under applicable laws, we may require detailed verification of a
prospective investor’ s identity and the source of such prospective investor’ s funds. In the event of delay or failure by a
prospective investor to produce any such information required for verification purposes, we may refuse to admit the investor to
our products. We may from time- to- time request (outside of the subscription process), and our products’ investors will be
obligated to provide to us as appropriate upon such request, additional information as from time to time may be required for us
to satisfy our obligations under these and other laws that may be adopted in the future. Additionally, we may from time to time
be obligated to file reports with regulatory authorities in various jurisdictions with regard to, among other things, the identity of
our products’ investors and suspicious activities involving the interests of our products. In the event it is determined that any
investor, or any direct or indirect owner of any investor, is a person identified in any of these laws as a prohibited person, or is
otherwise engaged in activities of the type prohibited under these laws, we may be obligated, among other actions to be taken, to
withhold distributions of any funds otherwise owing to such investor or to cause such investor’ s interests to be cancelled or
otherwise redeemed (without the payment of any consideration in respect of those interests). The Bank Secrecy Act of 1970 and
the USA PATRIOT Act require that financial institutions (a term that includes banks, broker- dealers and investment
companies) establish and maintain compliance programs to guard against money laundering activities. Laws or regulations may
presently or in the future require us, our products or any of our affiliates or other service providers to establish additional anti-
money laundering procedures, to collect information with respect to our products’ investors, to share information with
governmental authorities with respect to our products’ investors or to implement additional restrictions on the transfer of the
interests. These requirements can lead to increased expenses and exposure to enforcement actions. Economic sanction laws in
the U. S. and other jurisdictions may prohibit us and our affiliates from transacting with certain countries, individuals and
companies. Economic sanction laws in the U. S. and other jurisdictions may restrict or prohibit us or our affiliates from



transacting with certain countries, territories, individuals and entities. In the U. S., the U. S. Department of the Treasury’ s
Office of Foreign Assets Control (“ OFAC ) administers and enforces laws, executive orders and regulations establishing U. S.
economic and trade sanctions, which restrict or prohibit, among other things, direct and indirect transactions with, and the
provision of services to, certain non- U. S. countries, territories, individuals and entities. These types of sanctions may
significantly restrict or completely prohibit lending activities in certain jurisdictions, and violation of any such laws or
regulations, may result in significant legal and monetary penalties, as well as reputational damage. OFAC sanctions programs
change frequently, which may make it more difficult for us or our affiliates to ensure compliance. Moreover, OFAC
enforcement is increasing, which may increase the risk that we become subject of such actual or threatened enforcement. In
addition, aay-further sanctions imposed by the United States and other countries in connection with the war between Russia
and Ukraine may impact portfolio companies of our fards-products , which may in turn impact us. Additionally, Section 2019
of the Iran Threat Reduction and Syria Human Rights Act of 2012 (the “ ITRA ”’) amended the Exchange Act to require
companies subject to SEC reporting obligations under Section 13 of the Exchange Act to disclose in their periodic reports
specified dealings or transactions involving Iran or other individuals and entities targeted by OFAC during the period covered
by the relevant periodic report. In some cases, the ITRA requires companies to disclose these types of transactions even if they
were permissible under U. S. law. Companies that currently may be or may have been at the time considered our affiliates, may
have from time to time publicly filed and / or provided to us such disclosures. We do not independently verify or participate in
the preparation of these disclosures. We and our publicly traded fands-products are required, either periodically or annually to
separately file with the SEC a notice when such activities have been disclosed, and the SEC is required to post such notice of
disclosure on its website and send the report to the President and certain U. S. Congressional committees. Disclosure of such
activity, even if such activity is not subject to sanctions under applicable law, and any sanctions actually imposed on us or our
affiliates as a result of these activities, could harm our reputation and have a negative impact on our business, financial condition
and results of operatlonq and any fallure to dlicloqe any %uch activities as requued could addmonally result in fines or penalties.

manage are %ubject to the ﬁducmry reipon%lblhty and prohlblted transactlon provisions of ERISA and Sectlon 4975 ofthe Code,
and our business could be adversely affected if certain of our other fands-products or accounts fail to satisfy an exception under
the ““ plan assets ” regulation under ERISA. A number of investors in our products are subject to the fiduciary and prohibited
transaction provisions of Title I of ERISA and the parallel provisions of the Internal Revenue Code; however, the substantial
majority of our products rely on the “ insignificant participation ” exception under the “ plan assets ” regulation under ERISA.
We are not, therefore subject to the requirements of ERISA (or the parallel provision of the Internal Revenue Code) with respect
to the management of those fands-products . However, if those funds-products fail to satisfy that exception for any reason and
if no other exception is available, that failure could materially interfere with our activities in relation to those fands-products or
expose us to risks related to our failure to comply with the applicable requirements. For example, the governing documents of a
fund generally impose certain obligations on the general partner or manager of the fund to cause the assets of the fund to not be
treated as ““ plan assets ” and a breach of that obligation could create liability for us. Further, if the assets of a fund become plan



assets (whether because of our breach, a change in law or otherwise), the application of ERISA- related requirements on our
product may prevent us from operating the fund as intended and may cause the fund to breach its obligations with Partner
Managers or other investments, which would create significant liabilities for our products and could significantly impact the
fund’ s ability to make any further investments. Further, we have formed a small number of holding vehicles to facilitate co-
investments alongside our products by ERISA investors, the assets of which holding vehicles constitute * plan assets *” and with
respect to which we serve as a fiduciary. While we may be required to satisfy applicable fiduciary standards and avoid the
prohibited transaction provisions of ERISA with respect to such holding vehicles and their assets, in each case, our authority
with respect to the management and control of those vehicles is limited by contract with the relevant fund investor. Accordingly,
we do not anticipate any liabilities with respect to our serving as a fiduciary with respect to such vehicles. Changes in tax
policies and regulations may create uncertainty for our business and investment strategies. The Presidential administration and
the U. S. Congress may introduce new policies and regulations or enforce existing policies and regulations that may create
uncertainty for our business and investment strategies, which could have an adverse impact on us. For example, a top legislative
priority of the Presidential administration is significant changes to U. S. tax regulations. On August 16, 2022, the Inflation
Reduction Act (the “ IRA *’) was signed into law, which, among other things, imposes a minimum “ book ” tax on certain large
corporations and creates a new excise tax on net stock repurchases made by certain publicly traded corporations after December
31, 2022. While the application of this new law is uncertain and we continue to evaluate its potential impact, these changes
could materially change the amount and / or timing of tax Blue Owl may be required to pay. As required under GAAP, we
reviewed the impact on income taxes due to the change in legislation and concluded there was no material impact to the
financial statements as of December 31, 2622-2023 . There may also be changes in tax laws or interpretations of tax laws
(possibly with retrospective effect) in a jurisdiction in which we and / or our affiliates operate, are managed, are advised,
are promoted or invest, or in which any of the investors in our products is resident, that are adverse to us or our
affiliates. In particular, both the level and basis of taxation may change. Changes to taxation treaties or interpretations
of taxation treaties between one or more such jurisdictions and the countries through which we or our affiliates hold
investments or in which investors in our products are resident, or the introduction of, or change to, EU directives may
adversely affect the ability of our products to efficiently realize income or capital gains and to efficiently repatriate
income and capital gains from the jurisdictions in which they arise to partners in the relevant products. Consequently, it
is possible that we or our affiliates may face unfavorable tax treatment in such jurisdictions that may materially
adversely affect the value of our investments or the feasibility of making investments in certain countries. This could
significantly affect our returns. In particular, pursuant to the Organization for Economic Co- operation and
Development’ s (the “ OECD ) BEPS Project, many jurisdictions have introduced domestic legislation implementing
certain of the BEPS Actions. Several of the areas of tax law (including double taxation treaties) on which the BEPS
Project focuses are relevant to our ability to efficiently realize income or capital gains and to efficiently repatriate income
and capital gains from the jurisdictions in which they arise to investors and, depending on the extent to and manner in
which relevant jurisdictions have implemented (or implement, as the case may be) changes in those areas of tax law
(including double taxation treaties), our ability to do those things may be adversely impacted. Many of the jurisdictions
in which we or our affiliates invest or may invest have now ratified, accepted and approved the OECD’ s Multilateral
Instrument which brings into force a number of relevant changes to double tax treaties within scope. While these
changes continue to be introduced, there remains uncertainty as to whether and, if so, to what extent we or our affiliates
may benefit from the protections afforded by such treaties and whether we or our affiliates may look to investors in
order to derive tax treaty or other benefits. This position is likely to remain uncertain for a number of years. The Anti-
Tax Avoidance Directive 2016 / 1164 (commonly referred to as “ ATAD I ”) directly implements some of the BEPS
Project actions points within EU law. On May 29, 2017, the Council of the EU formally adopted the Council Directive
amending Directive (“ EU ”) 2016 / 1164 as regards hybrid mismatches with third countries (commonly referred to as «
ATAD II ). ATAD II came into force in Member States on January 1, 2020 (subject to relevant derogation). On
December 22, 2021, the European Commission issued a proposal for a Council Directive laying down rules to prevent the
misuse of shell entities for tax purposes within the EU (the “ Unshell Proposal ”’). While the European Commission
initially expected the Unshell Proposal to be adopted and published into EU member states’ national laws by June 30,
2023, and to come into effect as of January 1, 2024, there is considerable uncertainty surrounding the development of the
proposal and its implementation. If adopted in its current form, the proposal could result in additional reporting and
disclosure obligations for investment funds and / or their subsidiaries (which may require the sharing with applicable
taxing or other governmental authorities information concerning investors) and / or additional tax being suffered by us
or our affiliates. Further to the BEPS Project, and in particular BEPS Action 1 (“ Addressing the Tax Challenges of the
Digital Economy ”), the OECD published a Report on May 31, 2019 entitled “ Programme of Work to Develop a
Consensus Solution to the Tax Challenges Arising from the Digitalization of the Economy ” (as updated on several
occasions since and most recently on October 8, 2021 by the “ Statement on a Two- Pillar Solution to Address the Tax
Challenges Arising from the Digitalization of the Economy ”), which proposes fundamental changes to the international
tax system. The proposals (commonly referred to as “ BEPS 2. 0 ”) are based on two ° pillars’, involving the reallocation
of taxing rights (“ Amount A of Pillar One ”), and a new global minimum corporate tax rate (“ Pillar Two ). Under
Amount A of Pillar One, multinational enterprises (“ MNEs ) with total group revenues exceeding EUR 20 billion (or
equivalent) in a given period and pre- tax profitability exceeding 10 % calculated using an averaging mechanism will be
subject to rules allocating 25 % of profits in excess of a 10 % profit margin to the jurisdictions within which they carry
on business (subject to threshold rules). Certain entities are excluded, including certain investment funds and real estate
investment vehicles (as respectively defined) which are the ultimate parent entity of the MNE group (and certain holding



vehicles of such entities). There are also specific exclusions for MNEs carrying on specific low- risk activities, including
regulated financial services ” (as defined). Pillar Two imposes a minimum effective tax rate of 15 % on MNEs that have
consolidated revenues of at least EUR 750 million in at least two out of the last four years (i. e. broadly those MNEs
which are required to undertake country by country reporting). Pillar Two introduces two related tax measures (the «
GloBE Rules ”): the income inclusion rule (“ IIR ”) imposes a top up tax on a parent entity where a constituent member
of the MNE group has low taxed income while the undertaxed payment rule (“ UTPR ”) applies as a backstop if the
constituent member’ s income is not taxed by an IIR. Specified classes of entities which are typically exempt from tax are
outside the scope of the GloBE Rules, including investment funds and real estate investment vehicles (as respectively
defined) which are the ultimate parent entity of the MNE group (and certain holding vehicles of such entities).
Additionally, and part of Pillar Two but separate from the GloBE Rules, a subject to tax rule (“ STTR *) will permit
source jurisdictions to impose limited additional taxation on certain cross- border related party payments where the
recipient is subject to a nominal corporate income tax rate (subject, in some circumstances, to certain adjustments)
below 9 %, which will be creditable against the GloBE Rules tax liability. The GloBE Rules must be implemented
through domestic legislation, and on December 20, 2021 the OECD released Pillar Two model rules providing a template
for this purpose. Many jurisdictions have begun that process, including EU Member States pursuant to the EU
minimum tax directive and the UK, with a view to the IIR and the UTPR taking effect for fiscal years beginning on or
after December 31, 2023 and December 31, 2024 respectively. Amount A of Pillar One will be implemented through a
multilateral convention and the STTR will be implemented, where applicable, either through modifications to bilateral
tax treaties or alternatively through a multilateral instrument. The timeline for implementation of both Amount A of
Pillar One and the STTR remains uncertain. Subject to the development and implementation of both Amount A of Pillar
One and Pillar Two (including the implementation of the EU minimum tax directive by EU Member States) and the
details of any domestic legislation, double taxation treaty amendments and multilateral agreements which are necessary
to implement them, effective tax rates could increase for Blue Owl and / or its subsidiaries or within the structure of our
products or on their investments, including by way of higher levels of tax being imposed than is currently the case,
possible denial of deductions or increased withholding taxes and / or profits being allocated differently and / or penalties
could be due. This could adversely affect our returns. The implementation of BEPS 2. 0 in relevant jurisdictions is
complex and llkely to remain uncertain for a number of years Rlsks Related to Our Structure and Governance Blae-Owt

eeﬁtre-l-}ed—eerﬂp&mes—So long as more than 50 % of the Votmg powe1 for the electlon of duectors of Blue Owl is held by an
individual, a group or another company, Blue Owl will qualify as a *“ controlled company ” under the NYSE listing
requirements. The Principals control a majority of the voting power of our outstanding capital stock. As a result, Blue Owl
qualifies as and has elected to be treated as a “ controlled company ” under the NYSE listing standards and will not be subject to
the requirements that would otherwise require us to have: (i) a majority of “ independent directors, ”” as defined under the listing
standards of the NYSE; (ii) a nominating committee comprised solely of independent directors; (iii) compensation of our
executive officers determined by a majority of the independent directors or a compensation committee comprised solely of
independent directors; and (iv) director nominees selected, or recommended for the Board’ s selection, either by a majority of
the independent directors or a nominating committee comprised solely of independent directors. The Principals may have their
interest in Blue Owl diluted due to future equity issuances or their own actions in selling Class A Shares, in each case, which
could result in a loss of the ““ controlled company ” exemption under the NYSE listing rules. Blue Owl would then be required
to comply with those provisions of the NYSE listing requirements. The multi- class structure of Blue Owl common stock has the
effect of concentrating voting power with the Principals, which limits an investor’ s ability to influence the outcome of important
transactions, including a change in control. Entities controlled by the Principals hold all of the issued and outstanding Class D
Shares (and will hold all of the Class B Shares to the extent any are issued and outstanding in the future). Accordingly, until
such time as the Principals own less than 25 % of their aggregate ownership, the Principals will hold 80 % of the voting power
of Blue Owl’ s capital stock on a fully- diluted basis and will be able to control matters submitted to our stockholders for
approval, including the election of directors, amendments of our organizational documents and any merger, consolidation, sale
of all or substantially all of our assets or other major corporate transactions. The Principals may have interests that differ from
our stockholders and may vote in a way with which you disagree and which may be adverse to your interests. This concentrated
control may have the effect of delaying, preventing or deterring a change in control of Blue Owl, could deprive our stockholders
of an opportunity to receive a premium for their capital stock as part of a sale of Blue Owl, and might ultimately affect the
market price of Class A Shares. Potential conflicts of interest may arise among the holders of Class B and Class D Shares and
the holders of our Class A and Class C Shares. The Principals hold all of the Class D Shares (and will hold all of the Class B
Shares to the extent any are issued and outstanding in the future). As a result, conflicts of interest may arise among the
Principals, on the one hand, and us and holders of our Class A and Class C Shares, on the other hand. The Principals have the
ability to influence our business and affairs through their ownership of the high vote shares of our common stock, their general
ability to appoint our board of directors, and provisions under the Amended and Restated Investm nghts A(neement dated as
of Beeember29-August 7 , 262+-2023 |, between Blue Owl, Adtima A sttton
Ceorporationrand-certain former equity hetder-holders of Owl Rock and certain fOImer equlty holders of Dy'll C apltal (the
Investor Rights Agreement ) and our certificate of incorporation requiring their approval for certain corporate actions (in
addition to approval by our board of directors). If the holders of our Class A and Class C Shares are dissatistfied with the
performance of our board of directors, they have no ability to remove any of our directors, with or without cause. Further,
through their ability to elect our board of directors, the Principals have the ability to indirectly influence the determination of the




amount and timing of our investments and dispositions, cash expenditures, allocation of expenses, indebtedness, issuances of
additional partnership interests, tax liabilities and amounts of reserves, each of which can affect the amount of cash that is
available for distribution to holders of Common Units (as defined in Note 1 to the Financial Statements) and our Class A Shares.
In addition, conflicts may arise relating to the selection, structuring and disposition of investments and other transactions,
declaring dividends and other distributions and other matters due to the fact that the Principals hold their Blue Owl Operating
Group Units directly or through pass- through entities that are not subject to corporate income taxation. Delaware law, our
certificate of incorporation and our bylaws contain certain provisions, including anti- takeover provisions, that limit the ability of
stockholders to take certain actions and could delay or discourage takeover attempts that stockholders may consider favorable.
Our certificate of incorporation and the General Corporation Law of the State of Delaware, as amended (“ DGCL ”), contain
provisions that could have the effect of rendering more difficult, delaying, or preventing an acquisition deemed undesirable by
the Board and therefore depress the trading price of Blue Owl’ s Class A Shares. These provisions could also make it difficult
for stockholders to take certain actions, including electing directors who are not nominated by the current members of the Board
or taking other corporate actions, including effecting changes in management. Among other things, our certificate of
incorporation and bylaws include provisions regarding: « a classified board of directors with three- year staggered terms, which
could delay the ability of stockholders to change the membership of a majority of the Board, ¢ the ability of the Board to issue
shares of preferred stock, including *“ blank check ” preferred stock and to determine the price and other terms of those shares,
including preferences and voting rights, without stockholder approval, which could be used to significantly dilute the ownership
of a hostile acquirer; ¢ the limitation of the liability of, and the indemnification of, our directors and officers; ¢ the right of the
Board to elect a director to fill a vacancy created by the expansion of the Board or the resignation, death or removal of a
director, which prevents stockholders from being able to fill vacancies on the Board; * the requirement that directors may only
be removed from the Board for cause; ¢ the inability of stockholders to act by written consent; * the requirement that a special
meeting of stockholders may be called only by the Board, the chairman of the Board or Blue Owl’ s chief executive officer,
which could delay the ability of stockholders to force consideration of a proposal or to take action, including the removal of
directors; ¢ controlling the procedures for the conduct and scheduling of the Board and stockholder meetings; « the ability of the
Board to amend the bylaws, which may allow the Board to take additional actions to prevent an unsolicited takeover and inhibit
the ability of an acquirer to amend the bylaws to facilitate an unsolicited takeover attempt; and ¢ advance notice procedures with
which stockholders must comply to nominate candidates to the Board or to propose matters to be acted upon at a stockholders’
meeting, which could preclude stockholders from bringing matters before annual or special meetings of stockholders and delay
changes in the composition of the Board and also may discourage or deter a potential acquirer from conducting a solicitation of
proxies to elect the acquirer’ s own slate of directors or otherwise attempting to obtain control of the Company. These
provisions, alone or together, could delay or prevent hostile takeovers and changes in control or changes in the Board or
management. In addition, as a Delaware corporation, the Registrant is generally subject to provisions of Delaware law, including
the DGCL, although we have elected not to be governed by Section 203 of the DGCL. Any provision of our certificate of
incorporation, our bylaws or Delaware law that has the effect of delaying or preventing a change in control could limit the
opportunity for stockholders to receive a premium for their shares of our capital stock and could also affect the price that some
investors are willing to pay for our common stock. In addition, the provisions of the Investor Rights Agreement provide the
stockholders party thereto with certain board representation and other consent rights that could also have the effect of delaying
or preventing a change in control. Our certificate of incorporation designates the Court of Chancery of the State of Delaware as
the sole and exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders, which could
limit our stockholders” ability to obtain a favorable judicial forum for disputes with us or our directors, officers or other
employees. Our certificate of incorporation provides that, unless we consent in writing to the selection of an alternative forum,
(a) any derivative action or proceeding brought on behalf of us, (b) any action asserting a claim of breach of a fiduciary duty
owed by any current or former director, officer, other employee, agent or stockholder of Blue Owl to Blue Owl or our
stockholders, or any claim for aiding and abetting such alleged breach, (c) any action asserting a claim against us or any of our
current or former directors, officers, other employees, agents or stockholders (i) arising pursuant to any provision of the DGCL,
our certificate of incorporation (as it may be amended or restated) or our bylaws or (ii) as to which the DGCL confers
jurisdiction on the Delaware Court of Chancery or (d) any action asserting a claim against us or any of our current or former
directors, officers, other employees, agents or stockholders governed by the internal affairs doctrine of the law of the State of
Delaware shall, as to any action in the foregoing clauses (a) through (b), to the fullest extent permitted by law, be solely and
exclusively brought in the Delaware Court of Chancery; provided, however, that the foregoing shall not apply to any claim (1)
as to which the Delaware Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the
Delaware Court of Chancery (and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery
within ten days following such determination), (2) which is vested in the exclusive jurisdiction of a court or forum other than the
Delaware Court of Chancery, or (3) arising under federal securities laws, including the Securities Act as to which the federal
district courts of the United States of America shall, to the fullest extent permitted by law, be the sole and exclusive forum.
Notwithstanding the foregoing, the provisions of Article XIII of our certificate of incorporation does not apply to suits brought
to enforce any liability or duty created by the Exchange Act, or any other claim for which the federal district courts of the
United States of America shall be the sole and exclusive forum. This choice- of- forum provision may limit a stockholder’ s
ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our or its directors, officers,
stockholders, agents or other employees, which may discourage such lawsuits. Alternatively, if a court were to find this
provision of our certificate of incorporation inapplicable or unenforceable with respect to one or more of the specified types of
actions or proceedings, we may incur additional costs associated with resolving such matters in other jurisdictions, which could
materially and adversely affect our business, financial condition and results of operations and result in a diversion of the time



and resources of management and our board of directors. The Registrant is a holding company and its only material source of
cash is its indirect interest (held through Blue Owl GP) in the Blue Owl Operating Partnerships, and it is accordingly dependent
upon distributions made by its subsidiaries to pay taxes, make payments under the Tax Receivable Agreement, and pay
dividends. The Registrant is a holding company with no material assets other than its indirect ownership of the GP Units (as
defined in Note 1 to the Financial Statements) through Blue Owl GP and certain deferred tax assets. As a result, the Registrant
has no independent means of generating revenue or cash flow. The Registrant’ s ability to pay taxes, make payments under the
Tax Receivable Agreement, and pay dividends will depend on the financial results and cash flows of the Blue Owl Operating
Partnerships and the distributions it receives (directly or indirectly) from the Blue Owl Operating Partnerships. Deterioration in
the financial condition, earnings or cash flow of the Blue Owl Operating Partnerships for any reason could limit or impair the
Blue Owl Operating Partnerships’ ability to pay such distributions. Additionally, to the extent that the Registrant or Blue Owl
GP needs funds and the Blue Owl Operating Partnerships are restricted from making such distributions under applicable law or
regulation or under the terms of any financing arrangements, or the Blue Owl Operating Partnerships are otherwise unable to
provide such funds, it could materially adversely affect the Registrant’ s liquidity and financial condition. Subject to the
discussion herein, the Blue Owl Operating Partnerships expect to continue to be treated as partnerships for U. S. federal income
tax purposes and, as such, generally will not be subject to any entity- level U. S. federal income tax. Instead, taxable income will
be allocated to holders of interests in the Blue Owl Operating Partnerships. Accordingly, Blue Owl GP will be required to pay
income taxes on its allocable share of any taxable income of the Blue Owl Operating Partnerships. Under the terms of the Blue
Owl Limited Partnership Agreements, the Blue Owl Operating Partnerships are obligated to make tax distributions to holders of
interests in the Blue Owl Operating Partnerships calculated at certain assumed tax rates. In addition to tax expenses, Blue Owl
will also incur expenses related to its operations, including Blue Owl GP’ s payment obligations under the Tax Receivable
Agreement, which could be significant, and some of which will be reimbursed by the Blue Owl Operating Partnerships
(excluding payment obligations under the Tax Receivable Agreement). Blue Owl intends to cause Blue Owl GP to cause the
Blue Owl Operating Partnerships to make ordinary distributions and tax distributions to holders of the interests in the Blue Owl
Operating Partnerships on a pro rata basis in amounts sufficient to cover all applicable taxes, relevant operating expenses,
payments by Blue Owl GP under the Tax Receivable Agreement and dividends, if any, declared by Blue Owl. However, as
discussed above, the Blue Owl Operating Partnerships’ ability to make such distributions may be subject to various limitations
and restrictions including, but not limited to, retention of amounts necessary to satisfy the obligations of the Blue Owl Operating
Partnerships and restrictions on distributions that would violate any applicable restrictions contained in the Blue Owl Operating
Partnerships’ debt agreements, or any applicable law, or that would have the effect of rendering the Blue Owl Operating
Partnerships insolvent. To the extent that Blue Owl GP is unable to make payments under the Tax Receivable Agreement for
any reason, such payments will be deferred and will accrue interest until paid; provided, however, that nonpayment for a
specified period may constitute a breach of a material obligation under the Tax Receivable Agreement and therefore accelerate
payments under the Tax Receivable Agreement, which could be substantial. Additionally, although the Blue Owl Operating
Partnerships generally will not be subject to any entity- level U. S. federal income tax, they may be liable under current U. S.
federal tax laws governing audits of partnerships for adjustments to prior year tax returns, absent an election to the contrary. In
the event the Blue Owl Operating Partnerships’ calculations of taxable income are incorrect, the Blue Owl Operating
Partnerships and / or their partners, including the Registrant or Blue Owl GP, in later years may be subject to material liabilities
under these rules. If either of the Blue Owl Operating Partnerships were treated as a corporation for U. S. federal income tax or
state tax purposes, then the amount available for distribution by such Blue Owl Operating Partnerships could be substantially
reduced and the value of the Registrant’ s shares could be adversely affected. An entity that would otherwise be classified as a
partnership for U. S. federal income tax purposes (such as either of the Blue Owl Operating Partnerships) may nonetheless be
treated as, and taxable as, a corporation if it is a *“ publicly traded partnership ” unless an exception to such treatment applies. An
entity that would otherwise be classified as a partnership for U. S. federal income tax purposes will be treated as a “ publicly
traded partnership ” if interests in such entity are traded on an established securities market or interests in such entity are readily
tradable on a secondary market or the substantial equivalent thereof. If either of the Blue Owl Operating Partnerships were
determined to be treated as a “ publicly traded partnership ” (and taxable as a corporation) for U. S. federal income tax purposes,
such Blue Owl Operating Partnership would be taxable on its income at the U. S. federal income tax rates applicable to
corporations and distributions by such Blue Owl Operating Partnership to its partners (including Blue Owl GP) could be taxable
as dividends to such partners to the extent of the earnings and profits of such Blue Owl Operating Partnership. In addition, we
would no longer have the benefit of increases in the tax basis of the Blue Owl Operating Partnership’ s assets as a result of
exchanges of Common Units. Pursuant to the Exchange Agreement, certain Blue Owl equity holders may, from time to time,
subject to the terms of the Exchange Agreement, exchange their interests in the Blue Owl Operating Partnerships and have such
interests redeemed by Blue Owl Operating Partnerships for cash or the Registrant’ s stock. While such exchanges could be
treated as trading in the interests of the Blue Owl Operating Partnerships for purposes of testing *“ publicly traded partnership
status, the Exchange Agreement contains restrictions on redemptions and exchanges of interests in the Blue Owl Operating
Partnerships that are intended to prevent either of the Blue Owl Operating Partnerships from being treated as a “ publicly traded
partnership ” for U. S. federal income tax purposes. Such restrictions are designed to comply with certain safe harbors provided
for under applicable U. S. federal income tax law. Blue Owl GP may also impose additional restrictions on exchanges that the
Registrant or Blue Owl GP determines to be necessary or advisable so that neither of the Blue Owl Operating Partnerships is
treated as a ““ publicly traded partnership ” for U. S. federal income tax purposes. Accordingly, while such position is not free
from doubt, each of the Blue Owl Operating Partnerships is expected to be operated such that it is not treated as a “ publicly
traded partnership ” taxable as a corporation for U. S. federal income tax purposes and we intend to take the position that neither
of the Blue Owl Operating Partnerships is so treated as a result of exchanges of its interests pursuant to the Exchange



Agreement. Pursuant to the Tax Receivable Agreement, Blue Owl GP will be required to make payments to certain equity
holders for certain tax benefits the Registrant and Blue Owl GP may claim and those payments may be substantial. Certain
equity holders have exchanged, and may in the future exchange, their Common Units, together with the cancellation of an equal
number of Class C Shares or Class D Shares, for Class A Shares or Class B Shares, respectively, or cash pursuant to the Blue
Owl Operating Partnership Agreements and the Exchange Agreement, subject to certain conditions and transfer restrictions as
set forth therein and in the Investor Rights Agreement. Such transactions have resulted in, or are in the future expected to result
in, increases in the Registrant’ s (and Blue Owl GP’ s) allocable share of the tax basis of the tangible and intangible assets of the
Blue Owl Operating Partnerships. These increases in tax basis may increase for income tax purposes depreciation and
amortization deductions, and therefore reduce the amount of tax that the Registrant or Blue Owl GP would otherwise be
required to pay had such sales and exchanges never occurred. In connection with the Business Combination, Blue Owl GP
entered into the Tax Receivable Agreement, which generally provides for the payment by it of 85 % of certain tax benefits, if
any, that Blue Owl GP realizes (or in certain cases is deemed to realize) as a result of these increases in tax basis and certain
other tax attributes of Blue Owl GP, the corporations acquired from certain former Owl Rock equity holders in the transaction,
and tax benefits related to entering into the Tax Receivable Agreement. Those payments are the obligation of Blue Owl GP and
not of Blue Owl Operating Partnerships. The actual increase in Blue Owl GP’ s allocable share of the Blue Owl Operating
Partnerships’ tax basis in their assets, as well as the amount and timing of any payments under the Tax Receivable Agreement,
will vary depending upon a number of factors, including the timing of exchanges, the market price of the Class A Shares at the
time of the exchange, the extent to which such exchanges are taxable and the amount and timing of the recognition of the
Registrant’ s (and Blue Owl GP’ s) income. While many of the factors that will determine the amount of payments that Blue
Owl GP will make under the Tax Receivable Agreement are outside of its control, Blue Owl GP expects that the payments it
will make under the Tax Receivable Agreement will be substantial and could have a material adverse effect on Blue Owl’ s
financial condition. Any payments made by Blue Owl GP under the Tax Receivable Agreement will generally reduce the
amount of overall cash flow that might have otherwise been available to the Registrant and Blue Owl GP. To the extent that
Blue Owl GP is unable to make timely payments under the Tax Receivable Agreement for any reason, the unpaid amounts will
be deferred and will accrue interest until paid; however, nonpayment for a specified period may constitute a breach of a material
obligation under the Tax Receivable Agreement and therefore accelerate payments due under the Tax Receivable Agreement, as
further described below. Furthermore, Blue Owl GP’ s obligation to make payments under the Tax Receivable Agreement could
make Blue Owl a less attractive target for an acquisition, particularly in the case of an acquirer that cannot use some or all of the
tax benefits that may be realized or deemed realized under the Tax Receivable Agreement. In certain cases, payments under the
Tax Receivable Agreement may exceed the actual tax benefits the Registrant or Blue Owl GP realizes or be accelerated.
Payments under the Tax Receivable Agreement will be based on the tax reporting positions that the Registrant or Blue Owl GP
determines, and the IRS or another taxing authority may challenge all or any part of the tax basis increases, as well as other tax
positions that the Registrant or Blue Owl GP takes, and a court may sustain such a challenge. In the event that any tax benefits
initially claimed by the Registrant or Blue Owl GP are disallowed, recipients of payments under the Tax Receivable Agreement
will not be required to reimburse the Registrant or Blue Owl GP for any excess payments that may previously have been made
under the Tax Receivable Agreement, for example, due to adjustments resulting from examinations by taxing authorities.
Rather, excess payments made to such holders will be netted against any future cash payments otherwise required to be made by
Blue Owl GP under the Tax Receivable Agreement, if any, after the determination of such excess. However, a challenge to any
tax benefits initially claimed by the Registrant or Blue Owl GP may not arise for a number of years following the initial time of
such payment or, even if challenged early, such excess cash payment may be greater than the amount of future cash payments
that Blue Owl GP might otherwise be required to make under the terms of the Tax Receivable Agreement and, as a result, there
might not be future cash payments against which to net. As a result, in certain circumstances Blue Owl GP could make payments
under the Tax Receivable Agreement in excess of Blue Owl’ s or Blue Owl GP’ s actual tax savings, which could materially
impair Blue Owl’ s financial condition. Moreover, the Tax Receivable Agreement provides that, in certain events, including a
change of control, breach of a material obligation under the Tax Receivable Agreement, or Blue Owl GP’ s exercise of early
termination rights, Blue Owl GP’ s obligations under the Tax Receivable Agreement will accelerate and Blue Owl GP will be
required to make a lump- sum cash payment under the Tax Receivable Agreement equal to the present value of all forecasted
future payments that would have otherwise been made under the Tax Receivable Agreement, which lump- sum payment would
be based on certain assumptions, including those relating to Blue Owl GP’ s future taxable income. The lump- sum payment
could be substantial and could exceed the actual tax benefits that the Registrant or Blue Owl GP realizes subsequent to such
payment because such payment would be calculated assuming, among other things, that the Registrant and Blue Owl GP would
have certain tax benefits available to it and that the Registrant and Blue Owl GP would be able to use the potential tax benefits
in future years. There may be a material negative effect on the Registrant’ s liquidity if the payments required to be made by
Blue Owl GP under the Tax Receivable Agreement exceed the actual tax savings that the Registrant (or Blue Owl GP) realizes.
Furthermore, Blue Owl GP’ s obligations to make payments under the Tax Receivable Agreement could also have the effect of
delaying, deferring or preventing certain mergers, asset sales, other forms of business combinations or other changes of control.
Adverse developments in U. S. and non- U. S. tax laws could have a material and adverse effect on our business. Our effective
tax rate and the amount of *“ tax distributions ” that the Blue Owl Operating Partnerships are required to make to equity holders
could also change materially as a result of various evolving factors, including changes in income tax law or changes in the scope
of our operations. The Registrant and Blue Owl GP are subject to U. S. federal income taxation, and the Registrant, Blue Owl
GP, and the Blue Owl Operating Partnerships and their subsidiaries are subject to income taxation by certain states and
municipalities and certain foreign jurisdictions in which such subsidiaries operate. In addition, the Blue Owl Operating
Partnerships are required to make tax distributions to their partners pursuant to the Blue Owl Limited Partnership Agreements.



In determining our tax liability and obligation to make tax distributions, we must monitor changes to the applicable tax laws and
related regulations. While our existing operations have been implemented in a manner we believe is in compliance with current
prevailing laws, one or more taxing U. S. or non- U. S. jurisdictions could seek to impose incremental, retroactive, or new taxes
on us. Such changes may increase tax uncertainty and / or our effective tax rate, result in higher compliance cost and result in a
corresponding increase in the amount of payments under the Tax Receivable Agreement and / or a corresponding increase in the
tax distributions that the Blue Owl Operating Partnerships will be required to make. In addition, there may be changes in law
related to the Base Erosion and Profit Shifting Project of the Organization for Economic Co- Operation and Development (*
OECD ”), the European Commission’ s state aid investigations and other initiatives. Such changes may include (but are not
limited to) the taxation of operating income, investment income, dividends received or (in the specific context of withholding
tax) dividends paid, or the taxation of partnerships and other pass- through entities. Any adverse developments in these and
other U. S. or foreign laws or regulations, including legislative changes, judicial holdings or administrative interpretations, could
have a material and adverse effect on our business, financial condition and results of operations. Finally, changes in the scope of
our operations, including expansion to new geographies, could increase the amount of taxes to which we are subject, and could
increase our effective tax rate, which could similarly adversely affect our financial condition and results of operations. The Blue
Owl Operating Partnerships may directly or indirectly make distributions of cash to us substantially in excess of the amounts we
use to make distributions to our stockholders and pay our expenses (including our taxes and payments by Blue Owl GP under
the Tax Receivable Agreement). To the extent we do not distribute such excess cash as dividends to our stockholders, the direct
or indirect holders of Common Units would benefit from any value attributable to such cash as a result of their ownership of our
stock upon an exchange of their Common Units. Blue Owl GP receives a pro rata portion of any distributions made by the Blue
Owl Operating Partnerships. Any cash received from such distributions is first be used to satisfy any tax liability and then used
to make any payments required to be made by Blue Owl GP under the Tax Receivable Agreement. Subject to having available
cash and subject to limitations imposed by applicable law and contractual restrictions, the Blue Owl Operating Group
Agreements require the Blue Owl Operating Partnerships to make certain distributions to holders of Common Units and to Blue
Owl GP pro rata to facilitate the payment of taxes with respect to the income of the Blue Owl Operating Partnerships that is
allocated to them. To the extent that the tax distributions we directly or indirectly receive exceed the amounts we actually
require to pay taxes, Tax Receivable Agreement payments and other expenses (which is likely to be the case given that the
assumed tax rate for such distributions will generally exceed our effective tax rate), we will not be required to distribute such
excess cash. Our board of directors may, in its sole discretion, choose to use such excess cash for certain purposes, including to
make distributions to the holders of our stock. Unless and until our board of directors chooses, in its sole discretion, to declare a
distribution, we will have no obligation to distribute such cash (or other available cash other than any declared dividend) to our
stockholders. No adjustments to the exchange ratio of Common Units for shares of our common stock will be made as a result
of either (i) any cash distribution by us or (ii) any cash that we retain and do not distribute to our stockholders. To the extent we
do not distribute such cash as dividends and instead, for example, hold such cash balances or use such cash for certain other
purposes, this may result in shares of our stock increasing in value relative to the Common Units. The holders of Common Units
may benefit from any value attributable to such cash balances if they acquire shares of our stock in an exchange of Common
Units. Risks Related to Our Class A Shares The market price of our Class A Shares is likely to be highly volatile and may be
subject to wide fluctuations in response to a variety of factors. In addition, the volume of trading in our Class A Shares may
fluctuate and cause significant price variations to occur. If the market price of our Class A Shares declines significantly, holders
of our Class A Shares may be unable to resell their shares at or above their purchase price, if at all. Some of the factors that
could negatively affect the price of our Class A Shares or result in fluctuations in the price or trading volume of shares of our
Class A Shares include: « the impact of market and political conditions; ¢ the inability to recognize the anticipated benefits of
acquisitions that we may pursue, which may be affected by, among other things, competition, Blue Owl’ s inability to grow and
manage growth proﬁtably, and retain its key employees; * adverse market reaction to any indebtedness we may incur or
securities we may issue in the future; * changes in market valuations of similar companies; * the-impaet-of the-COVID—19
pandemie-onBlue-Owlh—s-business;=speculation in the press or investment community; * a lack of liquidity in the trading of our
Class A Shares; * changes in applicable laws or regulations; e risks relating to the uncertainty of Blue Owl’ s projected financial
information; and e risks related to the organic and inorganic growth of Blue Owl’ s business and the timing of expected business
milestones. In addition, the stock markets have experienced extreme price and volume fluctuations that have affected and
continue to affect the market prices of equity securities of many companies. These fluctuations have often been unrelated or
disproportionate to the operating performance of those companies. Broad market and industry factors, as well as general
economic, political, regulatory and market conditions, may negatively affect the market price of our Class A Shares, regardless
of Blue Owl’ s actual operating performance. A decline in our share price could subject us to securities class action litigation. In
the past, securities class action litigation has often been brought against a company following a decline in the market price of its
securities. If we face such litigation, it could result in substantial costs and a diversion of management’ s attention and resources,
which could harm its business. Securities research analysts may establish and publish their own periodic projections for Blue
Owl from time to time. Those projections may vary widely and may not accurately predict the results we actually achieve. Our
share price may decline if our actual results do not match the projections of these securities research analysts. Similarly, if one
or more of the analysts who write reports on us downgrades our stock or publishes inaccurate or unfavorable research about our
business, our share price could decline. In addition, securities research analysts may compare Blue Owl to companies that are
not appropriately comparable, which could lead to lower than expected valuations. If one or more analysts cease coverage of us
or fail to publish reports on us regularly, our share price or trading volume could decline. Future offerings of debt or offerings or
issuances of equity securities by us may adversely affect the market price of our Class A Shares or otherwise dilute all other
stockholders. In the future, we may attempt to obtain financing or to further increase our capital resources by issuing additional



Class A Shares or offering debt or other equity securities, including commercial paper, medium- term notes, senior or
subordinated notes, debt securities convertible into equity or shares of preferred stock. We also expect to grant equity awards to
employees, directors, and consultants under stock incentive plans. Future acquisitions could require substantial additional capital
in excess of cash from operations. We would expect to obtain the capital required for acquisitions through a combination of
additional issuances of equity, corporate indebtedness and / or cash from operations. Issuing additional Class A Shares or other
equity securities or securities convertible into equity may dilute the economic and voting rights of our existing stockholders or
reduce the market price of our Class A Shares or both. Upon liquidation, holders of debt securities and preferred shares, if
issued, and lenders with respect to other borrowings would receive a distribution of our available assets prior to the holders of
our Class A Shares. Debt securities convertible into equity could be subject to adjustments in the conversion ratio pursuant to
which certain events may increase the number of equity securities issuable upon conversion. Preferred shares, if issued, could
have a preference with respect to liquidating distributions or a preference with respect to dividend payments that could limit our
ability to pay dividends to the holders of our Class A Shares. Our decision to issue securities in any future offering will depend
on market conditions and other factors beyond our control, which may adversely affect the amount, timing and nature of our
future offerings. 58



