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About Blue Owl

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

With over $165 billion in assets under management as of December 31, 2023, we invest across three multi-strategy platforms: Credit, GP Strategic Capital, and Real Estate. Anchored by 

a strong permanent capital base, we provide businesses with private capital solutions to drive long-term growth and offer institutional and individual investors differentiated alternative 

investment opportunities that aim to deliver strong performance, risk-adjusted returns, and capital preservation. 

Together with over 685 experienced professionals globally, Blue Owl brings the vision and discipline to create the exceptional. To learn more, visit www.blueowl.com.

Forward-Looking Statements

Certain statements made in this presentation are “forward looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform 

Act of 1995. When used in this press release, the words “estimates,” “projected,” “expects,” “anticipates,” “forecasts,” “plans,” “intends,” “believes,” “seeks,” “may,” “will,” “would,” “should,” 

“future,” “propose,” “target,” “goal,” “objective,” “outlook” and variations of these words or similar expressions (or the negative versions of such words or expressions) are intended to 

identify forward-looking statements. 

These forward-looking statements are not guarantees of future performance, conditions or results, and involve a number of known and unknown risks, uncertainties, assumptions and 

other important factors, many of which are outside Blue Owl’s control, that could cause actual results or outcomes to differ materially from those discussed in the forward-looking 

statements. Any such forward-looking statements are made pursuant to the safe harbor provisions available under applicable securities laws and speak only as of the date of this 

presentation. Blue Owl assumes no obligation to update or revise any such forward-looking statements except as required by law.

Important factors, among others, that may affect actual results or outcomes include the risk of the acquisition of Kuvare Asset Management not closing on a timely basis, if at all; the 

inability to recognize the anticipated benefits of acquisitions; costs related to acquisitions; the inability to maintain the listing of Blue Owl’s shares on the New York Stock Exchange; Blue 

Owl’s ability to manage growth; Blue Owl’s ability to execute its business plan and meet its projections; potential litigation involving Blue Owl; changes in applicable laws or regulations; 

and the possibility that Blue Owl may be adversely affected by other economic, business, geopolitical and competitive factors and additional factors described in the “Risk Factors” section 

of Blue Owl’s filings with the Securities and Exchange Commission (“SEC).

The information contained in this presentation is summary information that is intended to be considered in the context of Blue Owl’s filings with the SEC and other public announcements 

that Blue Owl may make, by press release or otherwise, from time to time. Blue Owl also uses its website to distribute company information, including assets under management and 

performance information, and such information may be deemed material. Accordingly, investors should monitor Blue Owl’s website (www.blueowl.com). Blue Owl undertakes no duty or 

obligation to publicly update or revise the forward-looking statements or other information contained in this presentation. These materials contain information about Blue Owl and its 

affiliates and certain of their respective personnel and affiliates, information about their respective historical performance and general information about the market. You should not view 

information related to the past performance of Blue Owl or information about the market, as indicative of future results, the achievement of which cannot be assured.

Disclosures
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Disclosures

Important Notice

No representations or warranties, express or implied are given in, or in respect of, this presentation. To the fullest extent permitted by law, in no circumstances will Blue Owl or any of its 

subsidiaries, stockholders, affiliates, representatives, partners, directors, officers, employees, advisers or agents be responsible or liable for any direct, indirect or consequential loss or 

loss of profit arising from use of this presentation, its contents, its omissions, reliance on the information contained within it, or on opinions communicated in relation thereto or otherwise 

arising in connection therewith. This presentation does not purport to be all-inclusive or to contain all of the information that may be required to make a full analysis of Blue Owl. Viewers 

of this presentation should each make their own evaluation of Blue Owl and of the relevance and adequacy of the information contained herein and should make sure other investigations 

as they deem necessary.

This communication does not constitute an offer to sell, or the solicitation of an offer to buy or sell, any securities, investment funds, vehicles or accounts, investment advice or any other 

service by Blue Owl or any of its affiliates or subsidiaries. Nothing in this presentation constitutes the provision of tax, accounting, financial, investment, regulatory, legal or other advice by 

Blue Owl or its advisors.

Industry and Market Data

This presentation may contain information obtained from third parties. Such information has not been independently verified and, accordingly, Blue Owl makes no representation or 

warranty in respect of this information. Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related third party. Third 

party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions 

(negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED 

WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT 

PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, 

COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN 

CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, 

hold or sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.
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Blue Owl to acquire scaled insurance asset manager and make investment in Kuvare, expanding 
investment solutions capabilities to further align with broader insurance client needs

Substantial Entrance into Insurance Asset Management

100% acquisition of Kuvare 

Asset Management, a scaled, 

insurance-focused asset 

manager 

Blue Owl Insurance Solutions

Preferred equity investment 

into Kuvare, a leading middle 

market life and annuity 

insurance platform

Investment Management 

Agreements between Blue Owl 

and Kuvare, adding to 

Permanent Capital

1 2 3
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Blue Owl Capital to launch Blue Owl Insurance Solutions through acquisition of Kuvare Asset Management 
(“KAM”) and preferred equity investment in Kuvare UK Holdings (“Kuvare”)

• Blue Owl to acquire 100% of KAM for $750mm

o KAM is a specialty asset management firm focused on providing capital-efficient investment solutions for Kuvare, a spread-

based annuity and life insurer, and other unaffiliated insurance companies.

o KAM’s employees are expected to join Blue Owl.

o The acquisition will add up to $20bn of AUM upon closing.

o In connection with the acquisition, $325mm of the KAM purchase price will be paid in cash at close with the remaining balance to 

be paid in Blue Owl stock. 

▪ In addition, there is up to $250mm of a potential earnout payable in 2026-2028, subject to certain adjustments and 

achievement of future revenue targets.

o The KAM transaction is expected to close in 2Q24 or 3Q24(1)

• Blue Owl purchased $250mm of Series A Preferred Stock of Kuvare to create long-term alignment between Blue Owl and 

Kuvare and to support business growth initiatives

o Kuvare, which was founded in 2015, is a scaled, rapidly growing technology-enabled financial services platform focused on 

originating spread-based annuities and life insurance in addition to providing a range of insurance services to the industry. 

o Blue Owl and Kuvare entered into investment management agreements that will allow Blue Owl to deploy ~$3bn(2) of Kuvare’s

general account assets to Blue Owl’s Credit, Real Estate, and GP Strategic Capital platforms.

▪ Blue Owl’s directly-managed assets from Kuvare may increase over time with Kuvare’s growth and investment allocation 

decisions.

o Blue Owl’s investment into Kuvare was made in cash.

• Blue Owl’s acquisition of KAM and investment into Kuvare are expected to be accretive in 2024.

Transaction Summary

(1) Closing of the KAM Acquisition is subject to customary regulatory approvals and other closing conditions and specified termination rights.
(2) $1bn of the allocation subject to closing of KAM acquisition or upon exercise of certain termination rights.
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Strategic Rationale

Diversifies Blue Owl’s capital raising and asset management capabilities

Increases permanent capital base

Creates partnership with innovative, rapidly growing insurer

Financially accretive on day one

Balance sheet-light transaction

Accelerates growth of new strategies to further align with insurance needs

Provides scaled entry to multi-trillion dollar insurance solutions market
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Insurance Market Opportunity for Blue Owl

Why Insurance? Opportunity for Blue Owl

Blue Owl Insurance Solutions

• Insurers need partners who can generate 

attractive returns and alpha in risk-based 

frameworks.

• Blue Owl’s differentiated capabilities and strong 

track record across Credit, Real Estate, and GP 

Strategic Capital create a natural partnership 

opportunity for insurers.

• KAM acquisition to form core of Blue Owl 

Insurance Solutions.

• KAM’s expertise in providing investment grade 

solutions will enhance Blue Owl’s existing 

offerings for insurance companies.

o Adds Investment Grade Private Credit, 

Private and Public ABS, Commercial Real 

Estate, and CLOs.

• Insurance Solutions represents an incremental 

growth opportunity for Blue Owl, supplementing 

our scaled Institutional and Private Wealth 

capital raising channels. 

• Opportunity to grow AUM significantly over time 

with Kuvare and through new third-party 

insurance relationships.

$20tn+

(1) Source: IMF / IAIS; (2) Source: AMBest

Asia   
Oceania

   

Americas
   

Europe   
Africa
   

RoW
 1 

             
           

• Global life   annuity (“L A”) 

insurance industry represents 

$20tn+(1) market opportunity.

• Multiple tailwinds support 

long-term industry growth.

• Alternative asset managers 

currently advise on only ~15% 

of overall US life insurance 

AUM(2) and even less globally.

• Strong product fit and 

incentive alignment will 

continue to drive insurers 

further towards alternative 

investment partnerships.
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KAM Acquisition Adds Permanent Capital and Broadens 
Blue Owl’s Asset Management Capabilities

(1) Pro forma AUM figures above represent approximate figures; final AUM and specific allocations of legacy KAM-managed assets subject to finalization prior to close of the acquisition.

Blue Owl AUM ($bn) as of 12/31/23 Blue Owl Pro Forma AUM(1) ($bn) as of 12/31/23

Total: $165.7 Total: $185.4

Existing Capabilities:

▪ Credit: Diversified Lending, Technology Lending, First 

Lien Lending, Opportunistic Lending, Liquid Credit

▪ GP Strategic Capital: GP Minority Stakes, GP Debt 

Financing, Professional Sports Minority Stakes

▪ Real Estate: Net Lease to Investment Grade / 

Creditworthy Tenants

New Investment Strategies:

▪ Credit: Investment Grade Private Credit, Private and 

Public ABS

▪ Real Estate: Commercial Real Estate Lending / CMBS

Credit GP Strategic Capital Real Estate

$84.6 

$54.2 

$26.9 

$100.6 

$54.2 

$30.6 
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(1) Insurance Solutions asset class allocations are as of Q4’23 and exclude currently sub-advised assets.

Differentiated 

Origination 

Capabilities

Simple

Insurance

Liabilities

Deep & Expanding 

Asset Management 

Expertise

Beneficial Partnership with Innovative, High-Growth Insurer

Kuvare Originations by Liability Type Insurance Solutions Investments by Asset Class(1)

• Significant institutional and retail origination 

capabilities leveraging an enhanced digital 

strategy, blue-chip distribution partners and global 

reinsurance relationships.

• Core business model is underpinned by simple, 

spread-based annuities where ability to generate 

outsized asset returns drives profitability.

• Blue Owl to manage assets on behalf of Kuvare 

and other third-party insurers.

• Blue Owl to integrate KAM professionals across 

our platform, supplementing our existing 

capabilities and creating a differentiated insurance 

solutions platform.

Kuvare is a large, rapidly growing life and annuity platform focused on originating spread-based annuities

Cumulative:($ in billions)

$5.0

$10.1

$15.1

+

=
$0.8 

$3.1 

$1.9 

$3.6 

$5.6 

2019 2020 2021 2022 2023

Retail Sales Institutional Originations

Private Credit
32%

CLO
12%

IG Corp
12%

ABS
11%

MBS
11%

CML
10%

Cash
6%

Other
6%
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