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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box:  ☒
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, check the

following box:  ☒
If this Form is filed to registered additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the Securities Act
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The registrant hereby amends this Registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a further
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this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

On October 4, 2021 the registrant filed a registration statement on Form S-1 (Registration No. 333-260031), which was subsequently declared
effective by the Securities and Exchange Commission (the “SEC”) on October 18, 2021 (the “Prior Registration Statement”) which relates to the offer and
sale from time to time of Class A shares of common stock (“Class A Shares”) of Blue Owl Capital Inc. (the “Company”) pursuant to the Dividend
Reinvestment Plan (the “Plan”).

This Post-Effective Amendment No. 1 to Form S-1 on Form S-3 (“Post-Effective Amendment No. 1”) is being filed by the Company to convert the
registration statement on Form S-1 into a registration statement on Form S-3. No additional securities are being registered under this Post-Effective
Amendment No. 1. All applicable registration fees were paid at the time of the original filing of the Prior Registration Statement.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission becomes effective. This preliminary prospectus is not an offer to sell these securities
and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
 

SUBJECT TO COMPLETION, DATED JUNE 16, 2022

PRELIMINARY PROSPECTUS
 

BLUE OWL CAPITAL INC.
DIVIDEND REINVESTMENT PLAN

2,500,000 Shares of Class A Common Stock
 

 

This prospectus describes and constitutes the Blue Owl Capital Inc. Dividend Reinvestment Plan (the “Plan”). Under the Plan, eligible stockholders
have the opportunity to reinvest the cash dividends paid on some or all of their shares of Class A common stock (“Class A Shares”) in additional Class A
Shares. The reinvestment price may be at a discount to the then-current trading price of our Class A Shares to be set by our board of directors (the
“Board”) from time to time in its sole discretion. As of the date of this prospectus, we do not intend to offer a discount for future dividend reinvestment
purchases, but we reserve the right to offer the discount at any time.

Class A Shares will be purchased under the Plan from newly issued shares, shares held in the treasury of the Company or shares purchased in the
open market or by negotiated transactions. To the extent that Class A Shares issued hereunder are authorized but previously unissued shares or treasury
shares rather than shares acquired in the open market, the Plan will raise additional capital for the Company. If the shares are purchased from Blue Owl
Capital Inc. (“Blue Owl”), your purchase price will be the closing price of our Class A Shares on the New York Stock Exchange (“NYSE”) for that
investment date, subject to any discount to be set by our Board from time to time in its sole discretion. If the NYSE is closed on that date, then the price
will be the closing price of our Class A Shares on the NYSE for the next business day the NYSE is open. If the shares are purchased in the open market or
by negotiated transaction, your purchase price will be the weighted average price per share of the aggregate number of shares purchased under the Plan in
the open market or by negotiated transaction for the specific batch for such shares purchased by the Plan Administrator’s broker on the investment date.

We have appointed Computershare Trust Company, N.A. (the “Plan Administrator”) to serve as the administrator of the Plan. Computershare, Inc.
acts as service agent to the Plan Administrator. You may enroll in the Plan through the Plan Administrator’s website (www.computershare.com/investor)
or by calling (866) 690-7918—toll-free and responding to the appropriate prompts. You may also enroll in the Plan by completing an enrollment form and
returning it to the Plan Administrator.

You should read this prospectus and any prospectus supplement or amendment carefully before you invest in our Class A Shares.

Our Class A Shares are listed on the New York Stock Exchange (“NYSE”) under the symbol “OWL”. On June 15, 2022, the closing price of our
Class A Shares was $10.59 per share.
 
 

 

Investing in our Class A Shares involves risks that are described in the “Risk Factors” section beginning on
page 19 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to be
issued under this prospectus or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is                 , 2022.
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 INFORMATION INCORPORATED BY REFERENCE

This registration statement incorporates by reference important business and financial information about our Company that is not included in or
delivered with this document. The information incorporated by reference is considered to be part of this prospectus, and the SEC allows us to “incorporate
by reference” the information we file with it, which means that we can disclose important information to you by referring you to those documents instead
of having to repeat the information in this prospectus. Any statement contained in any document incorporated or deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in or omitted from this
prospectus or any accompanying prospectus supplement, or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein, modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus. We incorporate by reference:
 

 •  Our Annual Report on Form 10-K for the fiscal year ended December 31, 2021, filed on February 28, 2022 (our “Annual Report”);
 

 •  Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, filed on May 5, 2022 (our “Quarterly Report”);
 

 

•  Our Current Reports on Form 8-K, filed with the SEC on (i)  December 30, 2021 (excluding Item 7.01 and Exhibit 99.1 thereof), as amended
by Amendment No. 1 to Form 8-K filed on March 11, 2022, (ii)  February  11, 2022, (iii) February  15, 2022, (iv) February  17, 2022
(excluding Item 2.02 and Exhibit 99.1 thereof), (v) April  11, 2022, (vi) May  5, 2022 (excluding Item 2.02 and Exhibits 99.1 and 99.2
thereof), (vii) May 20, 2022 (excluding Item 7.01), (viii) June  2, 2022, (xix) June  10, 2022 and (x) June 15, 2022; and

 

 •  The description of our securities filed as an exhibit to our Quarterly Report.

We also incorporate by reference into this prospectus any further filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act (other than portions of those made pursuant to Item 2.02 or Item 7.01 of Form 8-K or other information “furnished” and not filed
with the SEC), including all filings filed after the date hereof and prior to the completion of an offering of securities under this prospectus.

We have filed with the SEC this registration statement under the Securities Act of 1933, as amended, covering the Class A Shares to be offered and
sold by this prospectus and any applicable prospectus supplement. This prospectus does not contain all of the information included in the registration
statement, some of which is contained in exhibits to the registration statement. The registration statement, including the exhibits, can be read at the SEC
website referred to below under “Where You Can Find More Information.” Any statement made in this prospectus or any prospectus supplement
concerning the contents of any contract, agreement or other document is only a summary of the actual contract, agreement or other document. If we have
filed any contract, document, agreement or other document as an exhibit to the registration statement or any other document incorporated herein by
reference, you should read the exhibit for a more complete understanding of the document or matter involved. Each statement regarding a contract,
agreement or other document is qualified in its entirety by reference to the actual document.

Our filings with the SEC, including Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments
to those reports, are available free of charge on our website at www.blueowl.com as soon as reasonably practicable after they are filed with, or furnished
to, the SEC. Our website and the information contained on that site, or connected to that site, are not incorporated into and are not a part of this prospectus.
Copies of all documents incorporated by reference in this prospectus, other than exhibits to those documents unless such exhibits are specially
incorporated by reference in this prospectus, will be
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http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000182394522000022/owl-20211231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000182394522000038/owl-20220331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000119312521369818/d276614d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000119312522073417/d326496d8ka.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000119312522037030/d181666d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000119312522043406/d291844d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000182394522000011/owl-20220217.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000119312522100905/d270176d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001823945/000182394522000034/owl-20220505.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1823945/000182394522000053/owl-20220520.htm
http://www.sec.gov/Archives/edgar/data/0001823945/000119312522166206/d297722d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1823945/000182394522000056/owl-20220610.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1823945/000119312522174865/d282990d8k.htm


Table of Contents

provided at no cost to each person, including any beneficial owner, who receives a copy of this prospectus on the written or oral request of that person
made to:

Blue Owl Capital Inc.
399 Park Avenue

38th Floor
New York, NY 10022

(212) 419-3000
Attn: Office of Secretary
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 ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC using the “shelf” registration process.

We may also provide a prospectus supplement or post-effective amendment to the registration statement to add information to, or update or change
information contained in, this prospectus. You should read both this prospectus and any applicable prospectus supplement or post-effective amendment to
the registration statement together with the additional information to which we refer you in the sections of this prospectus entitled “Where You Can Find
More Information.”

When acquiring any securities discussed in this prospectus, you should rely only on the information provided in this prospectus, including the
information incorporated by reference. We have not authorized anyone to provide you with different information. We are not offering the securities in any
state or jurisdiction where the offer is prohibited. You should not assume that the information in this prospectus or any document incorporated by
reference is truthful or complete at any date mentioned other than on the cover page of these documents.
 

3



Table of Contents

 FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), which reflect our current views with respect to, among other things, future events, operations
and financial performance. You can identify these forward-looking statements by the use of forward-looking words such as “outlook,” “believes,”
“expects,” “potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “projects,” “intends,” “plans,” “estimates,”
“anticipates” or the negative version of those words, other comparable words or other statements that do not relate to historical or factual matters. The
forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, taking into account all information currently
available to us. Such forward-looking statements are subject to various risks, uncertainties (some of which are beyond our control) or other assumptions
relating to our operations, financial results, financial condition, business prospects, growth strategy and liquidity that may cause actual results or
performance to be materially different from those expressed or implied by these forward-looking statements. Some of these factors are described under the
sections entitled “Risk Factors” and “Blue Owl’s Management’s Discussion and Analysis of Financial Condition and Results of Operations.” These factors
should not be construed as exhaustive and should be read in conjunction with the risk factors and other cautionary statements that are included in this
prospectus and in our other periodic filings. If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be
incorrect, our actual results may vary materially from those indicated in these forward-looking statements. New risks and uncertainties arise over time, and
it is not possible for us to predict those events or how they may affect us. Therefore, you should not place undue reliance on these forward-looking
statements. Any forward-looking statement speaks only as of the date on which it is made. We do not undertake any obligation to publicly update or
review any forward-looking statement, whether as a result of new information, future developments or otherwise, except as required by law.
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 BLUE OWL

Blue Owl is a global alternative asset manager with $102.0 billion in AUM as of March 31, 2022. Anchored by a strong permanent capital base, the
firm deploys private capital across Direct Lending, GP Capital Solutions and Real Estate strategies on behalf of institutional and private wealth clients.
Blue Owl’s flexible, consultative approach helps position the firm as a partner of choice for businesses seeking capital solutions to support their sustained
growth. The firm’s management team is comprised of seasoned investment professionals with more than 25 years of experience building alternative
investment businesses. Blue Owl employs over 400 people across 10 offices globally.

Blue Owl was formed through the combination of Owl Rock and Dyal Capital in May 2021, at which time these businesses merged with and into
Altimar Acquisition Corporation (“Altimar”), a blank check, special purpose acquisition company. The combination of Owl Rock and Dyal Capital creates
a platform primed to continue servicing these markets. In December 2021, we acquired Oak Street, which expanded our firm’s offerings to include real
estate-focused products. On April 1, 2022, we acquired Wellfleet Credit Partners LLC (“Wellfleet”) from affiliates of Littlejohn & Co., LLC, expanding
our existing platform of credit solutions.

Our breadth of offerings and permanent capital base enable us to offer a differentiated, holistic platform of capital solutions to middle market
companies, large alternative asset managers and corporate real estate owners and tenants. We provide these solutions through our permanent capital
vehicles, as well as long-dated private funds, that we believe provide our business with a high degree of earnings stability and predictability. Our
permanent capital vehicles are products that do not have ordinary redemption provisions or a requirement to exit investments after a prescribed period of
time to return invested capital to investors, except as required by applicable law or pursuant to redemption requests that can only be made after significant
lock-up periods. For the quarter ended March 31, 2022, approximately 95% of our management fees were earned from permanent capital vehicles.

Our global, high-caliber, investor base includes a diversified mix of institutional investors, including prominent public and private pension funds,
endowments, foundations, family offices, private banks, high net worth individuals, asset managers and insurance companies, as well as retail clients,
accessed through many well-known wealth management firms. We have continued to grow our investor base and presence in the growing private markets
and alternative asset management sector by emphasizing our disciplined investment approach, client service, and portfolio performance.

While we currently offer Direct Lending, GP Capital Solutions and Real Estate products across three divisions (Owl Rock, Dyal Capital and Oak
Street), our management takes a one-firm approach when making operating decisions and determining how to allocate resources. As a result, we currently
operate as a single reportable segment. Management regularly reviews our revenues by product line and our expenses by type at the total firm level (e.g.,
compensation and benefits; general, administrative and other expenses), and therefore we have presented details of our operating results throughout this
prospectus consistent with how management reviews our results.

Our revenues are generated primarily from the investment advisory and administrative services agreements we have with our products. See Note 2 to
our Financial Statements for a detailed description of how we earn our revenues and the significant impact that our FPAUM has on the amount of revenues
we earn each period. Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) included in our most recent
Annual Report on Form 10-K presents additional information on our revenues and operating results, as well as historical AUM and performance
information for certain of our products; such information should be read in conjunction with this description of our business.

Our Class A Shares are listed on the NYSE under the symbol “OWL,” and our public warrants are listed on the NYSE under the symbol
“OWL.WS.” Our principal executive offices are located at 399 Park Avenue, 38th
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Floor, New York, NY 10022 and our telephone number at that address is (212) 419-3000. Our website is located at www.blueowl.com. Our website is
included in this prospectus as an inactive textual reference only. Except for the documents specifically incorporated by reference into this prospectus, our
website and the information contained on our website are not a part of this prospectus or any applicable prospectus supplement, and you should not rely on
any such information in making your decision whether to invest in the securities covered by this prospectus.
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 ABOUT THE PLAN

The following are answers to certain questions that you may have regarding the provisions of the Plan. The Plan was authorized by the Board on
October 4, 2021. The Plan will continue until the earlier of the date that all shares registered under the Plan have been sold or the date we terminate the
Plan.

1. What is the purpose of the Plan?

The purpose of the Plan is to provide existing holders of our Class A Shares with a convenient method of investing some or all of their cash
dividends in Class A Shares. The Plan is primarily for the benefit of long-term investors. The Company reserves the right to terminate or deny enrollment
or reenrollment of any shareholder who the Company determines is using the Plan for purposes inconsistent with the intended purposes of the Plan or in a
manner deemed by the Company not to be in the best interests of the Company’s shareholders generally.

2. What features does the Plan offer?
 

 •  Full and Partial Dividend Reinvestment. Participants may have all or only some of the cash dividends paid on their Class A Shares
automatically reinvested in additional Class A Shares.

 

 
•  Ability to Buy Fractional Shares. You may invest 100% of the cash dividends paid on your shares even if the amount of those dividends

would not be enough to purchase a whole share because the Plan permits fractions of shares, as well as full shares, to be credited to
participants’ accounts. In addition, dividends in respect of such fractions, as well as full shares, will be credited to participants’ accounts.

 

 
•  Price Discount. We may offer shares under the Plan at a discount from 0% to 5% on shares purchased directly from us for all purchases

including dividend reinvestment. The discount, if offered, will be established from time to time by our Board. As of the date of this
prospectus, the Board does not intend to offer a discount.

 

 •  Automated Transactions. You can execute many of your plan transactions online at www.computershare.com/investor or by phone if you
have established automated privileges.

 

 •  Automated Transactions. You can execute many of your plan transactions online at www.computershare.com/investor or by phone if you
have established automated privileges.

 

 
•  Safekeeping. Participants avoid safekeeping requirements and record keeping costs for shares credited to their accounts through the free

custodial service and reporting provisions of the Plan. Statements of account will be furnished to participants no less frequently than
quarterly if dividends are paid and annually if no dividends are paid to provide simplified record keeping.

3. What are some considerations regarding the Plan?
 

 

•  Because the prices at which shares are purchased are determined as of specified dates or as of dates otherwise beyond your control, you may
lose some advantages otherwise available to you in being able to select the timing of your investments. For example, because the price
charged to you for shares purchased on the open market is the average price paid by the Plan Administrator to obtain shares for all
participants who acquire shares through the Plan on the same day, you may pay a higher price for shares purchased under the Plan than you
would for shares purchased on the investment date outside of the Plan.

 

 
•  You will incur transaction and trading fees (which include any applicable brokerage commissions the Plan Administrator is required to pay)

when dividends are reinvested through the Plan, which will result in less than the entire amount of your dividend being reinvested to
purchase our Class A Shares.

 

 •  We do not pay interest on funds we hold pending investment.
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 •  Sales of shares for participants via batch order or market order are irrevocable and will be made at market prices at the time of sale.
 

 •  To sell your shares through a broker of your choice, you must first request either that (a) your broker electronically transfers your shares to
the Plan Administrator or (b) the Plan Administrator electronically transfers your shares to your broker

 

 •  Shares held in the Plan by the Plan Administrator are not covered by the customer protection provisions of the Securities Investor Protection
Act of 1970 relating to customers of failed securities broker-dealer firms.

4. Who is the Plan Administrator and what does the Plan Administrator do?

The Plan is administered by Computershare Trust Company, N.A, a corporation independent of, and not affiliated with, us. The Plan Administrator
maintains records, prepares, and sends account statements to participants, and performs other duties related to the Plan. The Plan Administrator forwards
participants’ funds to the independent agent for open market purchases. The Plan Administrator also keeps account records, sends account statements to
participants, and performs other administrative duties related to the Plan.

The Plan Administrator is also responsible for purchasing and selling Blue Owl Class A Shares for participants’ plan accounts, including the
selection of the broker or dealer through which plan transactions are made. Neither Blue Owl nor any participant will have any authority or power to direct
the date, time or price at which shares may be purchased, or the selection of the broker or dealer through or from whom purchases are to be made.

5. Who is eligible to participate in the Plan?

If you are a Blue Owl stockholder of record – that is, your shares are registered in your name, not your broker’s or bank’s name – you can enroll
either by going to the Plan Administrator’s website or requesting and returning an enrollment form by mail. Please refer to Question 23 for the Plan
Administrator’s website, phone numbers, and addresses.

6. How do I enroll if my shares are held other than in my name?

If your Blue Owl shares are registered in the name of a bank, broker or other nominee, simply arrange for the bank, broker or other nominee to
register in your name the number of Class A Shares that you want to include in the Plan. You can then enroll as a shareowner of record, as described
above. Once the Plan Administrator receives your transferred shares from your brokerage account, you will receive an account statement and you can then
enroll in the Plan.

7. What are the fees associated with participation in the Plan?

The Company will pay all administrative costs associated with the reinvestment of dividends under the Plan.

We can change the fee structure of the Plan at any time. We will give you notice of any fee changes prior to the changes becoming effective.

8. What are my dividend reinvestment options?
 

 •  The reinvestment option you elect will apply to all of your Class A Shares, whether held through book-entry DRS or in the Plan.
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•  Full Dividend Reinvestment. All cash dividends payable on shares held in the Plan, along with any shares held through book-entry DRS, will

be used to purchase additional shares. The participant will not receive cash dividends from Blue Owl; instead, all dividends will be
reinvested. Whole and fractional shares will be allocated to the Plan account.

 

 

•  Partial Dividend Reinvestment. A participant may elect to reinvest a portion of the dividend and receive the remainder in cash. If you choose
partial reinvestment, you must specify on the enrollment form the number of whole shares on which you wish to continue to receive cash
dividends by check or to have directly deposited into your designated checking or savings account, as further described below. The
remaining dividends will be automatically reinvested. The cash portion of dividends will be sent by check unless the participant has elected
to have those dividends deposited directly to a designated bank account.

 

 
•  No Dividend Reinvestment. All dividends payable to the participant will be paid in cash. This includes the dividend payable on all shares

held in the Plan, any shares held through book-entry DRS. The participant’s dividend payment will be sent by check unless the participant
has elected to have those dividends deposited directly to a designated bank account.

You may change your reinvestment option at any time by going online at www.computershare.com/investor, calling the Plan Administrator or
sending written notice to the Plan Administrator by mail. Notices received on or before a dividend record date will be effective for that cash dividend.
Notices received after a dividend record date will not be effective until after that cash dividend has been paid.

To arrange to have your dividends directly deposited into your designated U.S. bank account, you must complete and return an Authorization for
Electronic Direct Deposit form. You may request an authorization form by calling the Plan Administrator at (866) 690-7918, or you may authorize the
direct deposit of dividends when you enroll in the Plan online, or access your account online at www.computershare.com/investor.

9. When are dividends paid?

Dividends for a given quarter are generally declared and announced during the subsequent quarter and are typically paid within a few weeks of
declaration and announcement. The reinvestment of your dividends will begin with the first quarterly cash dividend that we pay following your enrollment,
but only if your enrollment is received by the record date for that dividend. If your enrollment is received between a record date and a payable date, the
reinvestment of your dividends will commence with the dividend payment in the following quarter for which a dividend is declared.

The payment of dividends on our Class A Shares is at the discretion of the Board. There is no guarantee that Blue Owl will pay dividends in the
future. The timing and amount of future dividends, if any, will depend on earnings, cash requirements, the financial condition of Blue Owl and its
subsidiaries, applicable government regulations and other factors deemed relevant by the Board.

10. When does the Plan Administrator purchase shares?

Cash dividends are reinvested on the applicable Dividend Payment Date or, if the NYSE is not open on the Dividend Payment Date, the next
business day the NYSE is open.

Shares are purchased and sold for the Plan on specified dates or during specified periods. As a result, you do not have any control over the price at
which shares are purchased or sold for your account, and you may pay a higher purchase price or receive a lower sales price then if you had purchased or
sold the shares outside of the Plan. You bear the risk of fluctuations in the price of our Class A Shares. No interest is paid on funds held by the Plan
Administrator pending their investment.
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11. How does the Plan Administrator buy the shares?

At our discretion, share purchases will be made on the open market or directly from Blue Owl. Shares purchased from Blue Owl may come from
our authorized but unissued shares or from our treasury shares. The Plan Administrator will initially purchase plan shares on the open market, but we can
change this at any time without notice to you, subject to legal restrictions on how often we change the method. The method used by the Plan Administrator
will impact the price at which your shares are purchased (as described more fully in Question 12). Share purchases on the open market may be made on
any stock exchange where our common stock is traded or through negotiated transactions, on such terms as the Plan Administrator determines. Neither we
nor you will have any authority to direct the date, time, selection of broker-dealer or price at which shares may be purchased by the Plan Administrator.

12. At what price will the Plan Administrator purchase the shares?

Open Market Purchases. If the shares are purchased in the open market or in a negotiated transaction, the Plan Administrator may combine Plan
participant purchase requests with other purchase requests received from other Plan participants. The Plan Administrator may also direct its broker to
execute each purchase type in several batches throughout a trading day. Depending on the number of shares being purchased and current trading volume in
the shares, the Plan Administrator’s broker may execute purchases for any batch or batches in multiple transactions and over more than one day. If
different purchase types are batched, the price per share of the common shares purchased for each participant’s account shall be the weighted average
price of the specific batch for such shares purchased by the Plan Administrator’s broker on that investment date.

Purchases from Blue Owl. If the shares are purchased from Blue Owl, your purchase price will be the closing price of our Class A Shares on the
NYSE for that investment date. If the NYSE is closed on that date, then the price will be the closing price of our Class A Shares on the NYSE for the next
business day the NYSE is open.

We may also offer shares under the Plan at a discount from 0% to 5% on shares purchased directly from us for all purchases including dividend
reinvestment. The discount, if offered, will be established from time to time by our Board. As of the date of this prospectus, the Board does not intend to
offer a discount.

The Plan Administrator may commingle your funds with those of other participants for purposes of forwarding purchase orders to the independent
agent. Also, the Plan Administrator may offset purchase and sale orders for the same investment date, forwarding to the independent agent the net purchase
or sale requirement. Because the prices at which shares are purchased under the Plan are beyond your control, you may lose any advantage otherwise
available from being able to select the timing of your investment.

13. How often will I receive account statements?

The Plan Administrator will send you an account statement as soon as administratively possible after each quarterly dividend reinvestment. The Plan
Administrator will also send you an account statement after any transfer, sale or withdrawal of plan shares. The statement will include specific cost basis
information in accordance with applicable law.

Account statements provide participants with records of their purchases and sales and other important information and should be retained for tax
purposes.

14. Will I receive stock certificates for my plan shares?

No. As permitted by Delaware law and the Company’s Bylaws, the Board has elected to use an electronic system for recording the issuance,
ownership and transfer of Class A Shares, known as DRS. This means that we
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do not, and will not, issue paper certificates evidencing the shares of common stock that you own. Rather, our transfer agent and registrar maintains an
account for each record holder of shares that reflects the number of shares owned by that stockholder. The number of shares credited to an account under
the Plan will be shown on the participant’s statement of account. This additional service protects against loss, theft or destruction of stock certificates.

If you wish to transfer or pledge the shares held in your Plan account, then you must contact the Plan Administrator for instructions. See Question 23
for information about contacting the Plan Administrator. Any such transfer or pledge will be subject to compliance with any applicable laws and may
require the payment by the participant of applicable taxes.

15. Can I transfer my plan shares to someone else?

You may transfer ownership of all or part of the shares in your Plan account through a gift, a private sale or otherwise by mailing to the Plan
Administrator a properly executed Stock Assignment Form (which you can obtain from the Plan Administrator or a financial institution), a medallion
signature guarantee and a letter of instruction. Unless you instruct the Plan Administrator to the contrary, all transfers will be effected by establishing a
Plan account for the transferee, if necessary, and then reducing your Plan account balance and increasing the transferee’s Plan account balance, in each
case by the amount of shares transferred. Accordingly, unless you instruct the Plan Administrator to the contrary, all shares so transferred will
automatically be in the Plan and 100% of the transferee’s cash dividends will be reinvested in Class A Shares.

You cannot pledge or grant a security interest in your plan shares or transfer your plan shares outside of the Plan unless you request your plan shares
be converted to DRS.

16. How do I sell my plan shares?

Sales are usually made through an affiliated broker or dealer, who will receive brokerage commissions. Typically, the shares are sold through the
exchange on which the common shares of Blue Owl are traded. Depending on the number of shares to be sold and current trading volume, sale transactions
may be completed in multiple transactions and over the course of more than one day. All sales are subject to market conditions, system availability,
restrictions and other factors. The actual sale date, time or price received for any shares sold through the Plan cannot be guaranteed.

Participants may instruct the Plan Administrator to sell shares under the Plan through a Batch Order, Market Order, Day Limit Order or
Good-‘Til-Canceled Limit Order.
 

 

•  Batch Order (mail) — A batch order is an accumulation of multiple sale requests for a security submitted together as a collective request.
You can sell shares by batch order through the Plan by completing and returning the form located on the back of your Dividend
Reinvestment Plan statement. All sales requests received in writing will be submitted as batch order sales. Batch orders are submitted on
each market day, assuming there are sale requests to be processed. Sale instructions for batch orders received by the Plan Administrator will
be processed no later than five (5) business days after the date on which the order is received (except where deferral is required under
applicable federal or state laws or regulations), assuming the applicable market is open for trading and sufficient market liquidity exists. For a
batch order sale, the price to each selling Plan participant shall be the weighted average sale price obtained by the Plan Administrator’s
broker for the aggregate order placed by the Plan Administrator and executed by the broker, less a transaction fee of $25.00, plus a trading fee
of $0.12 per share* sold, and you will be responsible for paying these fees.

 

 
•  Market Order (online or telephone) — The participant’s request to sell shares in a Market Order will be at the prevailing market price when

the trade is executed. Market order sales are available online through Computershare Investor Center at www.computershare.com/investor.
Market order sales are
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also available by calling the Plan Administrator at (866) 293-6077 and placing the sale order through the telephone interactive voice
response (“IVR”) or speaking to a customer service representative. Market order sale requests received through Computershare Investor
Center or by telephone will be placed promptly upon receipt during market hours (normally 9:30 a.m. to 4:00 p.m. Eastern Time). Any
orders received after 4:00 p.m. Eastern Time will be placed promptly on the next day the market is open. The Plan Administrator will use
commercially reasonable efforts to honor requests by participants to cancel market orders placed outside of market hours. Depending on the
number of shares being sold and current trading volume in the shares, a market order may only be partially filled or not filled at all on the
trading day in which it is placed, in which case the order, or remainder of the order, as applicable, will be cancelled at the end of such day.
To determine if your shares were sold, you should check your account online at www.computershare.com/investor or call the Plan
Administrator directly at (866) 690-7918. If your market order sale was not filled and you still want the shares to be sold, you will need to
re-enter the sale request. Sales proceeds will equal the market price of the sale obtained by the Plan Administrator’s broker, less a transaction
fee of $25.00, plus a trading fee of $0.12 per share* sold, and you will be responsible for paying these fees.

 

 

•  Day Limit Order (online or telephone) — A day limit order is an order to sell your shares when and if the stock reaches a specific price on a
specific day. Day limit order sales are available online through Computershare Investor Center at www.computershare.com/investor. Day
limit order sales are also available by calling the Plan Administrator at (866) 690-7918 and placing the sale order through the telephone IVR.
The order is automatically cancelled if the price is not met by the end of that trading day (or, for orders placed outside of market hours, the
next trading day). Depending on the number of shares being sold and current trading volume in the shares, your order may only be partially
filled, in which case the remainder of your order will be cancelled. The order may be cancelled by the applicable stock exchange, by the Plan
Administrator at its sole discretion, or at your request if the Plan Administrator’s broker has not filled the order. Any request to otherwise
cancel a pending day limit order will be honored on a best-efforts basis. Day limit orders are subject to a $25.00 transaction fee and a trading
fee of $0.12 per share* sold, and you will be responsible for paying these fees.

 

 

•  Good-‘Til – Canceled (GTC) Limit Order (online or telephone) — A GTC limit order is an order to sell your shares when and if the stock
reaches a specific price at any time while the order remains open (generally up to 30 days). GTC limit order sales are available online
through Computershare Investor Center accessible at www.computershare.com/investor. GTC limit order sales are also available by calling
the Plan Administrator at (866) 690-7918 and placing the sale order through the telephone IVR. Depending on the number of shares being
sold and current trading volume in the shares, sales may be executed in multiple transactions and may be traded on more than one day. If
shares trade on more than one day, a separate fee will be charged for each day. The order (or any unexecuted portion thereof) is automatically
cancelled if the price is not met by the end of the order period. The order also may be cancelled by the applicable stock exchange, by the Plan
Administrator at its sole discretion or at your request if the Plan Administrator’s broker has not filled the order. GTC limit orders are subject
to a $25.00 transaction fee and a trading fee of $0.12 per share* sold, and you will be responsible for paying these fees.

*All per-share fees include any brokerage commissions the Plan Administrator is required to pay. Any fractional share will be rounded up to a whole
share for purposes of calculating the per share fee. All sales requests processed over the telephone by a customer service representative entail an additional
fee of $15.00. Fees are deducted from the proceeds derived from the sale. The Plan Administrator may, under certain circumstances, require a transaction
request to be submitted in writing. Please contact the Plan Administrator to determine if there are any limitations applicable to your particular sale request.

Alternatively, you may choose to sell your shares through a broker of your choice, in which case you will have to request either that (a) your broker
electronically transfers your shares from the Plan Administrator or (b) the Plan Administrator electronically transfers your shares to your broker.
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If you indicate to the Plan Administrator that you wish to close your account, the Plan Administrator will sell any fractional shares you may own.
The Plan Administrator may determine the price for the fractional shares either by (a) selling shares on the open market through a registered broker-dealer,
or (b) using the current price of our Class A Shares on the NYSE, or as quoted by a registered broker-dealer on the date of the request.

Blue Owl’s share price may fluctuate between the time the sale request is received and the time the sale is completed on the open market. The Plan
Administrator shall not be liable for any claim arising out of failure to sell on a certain date or at a specific price. Neither the Bank nor any of its affiliates
will provide any investment recommendations or investment advice with respect to transactions made through the Plan. This risk should be evaluated by
the participant and is a risk that is borne solely by the participant.

The Insider Trading Policy provides that the participant may not trade in Class A Shares if in possession of material, non-public information about
the company. Share sales by employees, Affiliates and Section 16 officers must be made in compliance with Blue Owl’s Insider Trading Policy.

17. If Blue Owl issues additional Class A Shares in connection with a stock dividend or a stock split, how will I receive the additional shares?

Any shares representing stock dividends or stock splits that we distribute on our Class A Shares that you have enrolled in the Plan and/or that are
being held in your Plan account will be credited to your Plan account.

18. How will I be able to vote the shares held in my Plan account?

The shares credited to your Plan account will be automatically added to the shares covered by the proxy provided to you with respect to your
certificated and book-entry shares of common stock, and may be voted by you pursuant to such proxy.

19. What are the responsibilities of Blue Owl and of the Plan Administrator under the Plan?

Except as described below, the Plan Administrator has no responsibility with respect to the preparation or the contents of this Plan. Neither we nor
the Plan Administrator or its nominee(s), in administering the Plan, will be liable for any act done in good faith. Neither we nor the Plan Administrator will
be liable for any good faith omission to act, including, without limitation, any claims of liability arising out of: (a) failure to terminate a participant’s
account upon the participant’s death before notice in writing of the death is received; (b) the prices and times at which shares of common stock are
purchased or sold for the participant’s account, or the terms under which such purchases or sales are made; (c) fluctuations in the market value of our
Class A Shares; or (d) have any liability as to any inability to purchase common shares or as to the timing of any purchase. Neither we nor the Plan
Administrator can assure you of a profit, or protect you against a loss, from the shares purchased or sold through the Plan. An investment in our Class A
Shares is subject to significant market fluctuations, as are all equity investments. We cannot control purchases by the Plan Administrator under the Plan
and cannot assure you that dividends on our Class A Shares will not be reduced or eliminated in the future.

20. Who interprets the Plan?

Blue Owl and the Plan Administrator reserve the right to interpret the Plan, as they deem necessary or desirable. Any such interpretation will be
final. The Plan, and any related Plan documentation and Plan accounts, will be governed by, and construed in accordance with, the laws of the State of
New York.

21. May the Plan be changed or discontinued?

While we currently expect to offer a dividend reinvestment indefinitely, we reserve the right to suspend, modify, or terminate the Plan at any time.
You will receive notification of any such suspension, material
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modification, or termination. We and the Plan Administrator also reserve the right to change any administrative procedures of the Plan (including fees and
expenses) at any time without notice to you, and any such changes shall not be deemed material modifications to the Plan.

22. How do I terminate my participation in the Plan?

Participation in the Plan is entirely voluntary. You may terminate your participation at any time by providing notice and instructions to the Plan
Administrator. If a request to terminate is received near a dividend record date for an account you have whose dividends are to be reinvested, the Plan
Administrator, in its sole discretion, may either distribute such dividends in cash or reinvest them in shares on your behalf. In the event reinvestment is
made, the Plan Administrator will process the termination as soon as practicable, but in no event later than five business days after the investment is
completed. Please see Question 16 for information about selling plan shares.

After termination, you can re-enroll in the Plan online or by submitting the required forms and complying with all other enrollment procedures. To
minimize unnecessary plan administrative costs and to encourage use of the Plan as a long-term investment vehicle, Blue Owl reserves the right to deny
participation in the Plan to previous participants who Blue Owl or the Plan Administrator believes have been excessive in their enrollment and termination.

23. Who do I contact if I have questions about the Plan?

The Plan Administrator will answer any questions you have about buying or selling our Class A Shares through the Plan or about any other Plan
services. You may contact the Plan Administrator in the following ways:
 

 •  Internet. You can enroll, obtain information, change the number of shares on which your dividends are to be reinvested or paid in cash, and
perform certain transactions on your account online via www.computershare.com/investor

 

 
•  Written Inquiries. You may make an inquiry by following the instructions on the Plan Administrator’s website

(www.computershare.com/investor). Please address all other correspondence concerning the Plan to the Plan Administrator at the following
address:

Computershare
C/O Shareholder Services
P.O. Box 505000
Louisville, KY 40233-5000

For overnight delivery service:

Computershare
C/O Shareholder Services
462 South 4th Street, Suite 1600
Louisville, KY 40202

Be sure to include your name, address, daytime phone number, holder account number, and a reference to Blue Owl Capital Inc. on all
correspondence.

 

 •  Telephone Inquiries. The Plan Administrator may be reached directly by dialing:

(866) 690-7918 (dedicated toll-free number in the United States and Canada)

(781) 575-2477 (outside the United States and Canada)
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An IVR system is available 24 hours a day, 7 days a week. Customer service representatives are available from 9:00 a.m. to 5:00 p.m., Eastern
Time, Monday through Friday (except NYSE holidays).

24. What are the U.S. federal income tax consequences of participating in the Plan?

The following is a brief summary of some of the principal U.S. federal income tax considerations applicable as of the date of this prospectus to
participation in the Plan. This summary does not discuss all of the material U.S. federal, state, local, or non-U.S. tax consequences of participation in the
Plan and investors are advised to consult their own tax advisors with respect to any participation in the Plan.

In general, participants in the Plan will have the same U.S. federal income tax consequences with respect to dividends (including dividends
reinvested to purchase Class A Shares) as shareowners not participating in the Plan. You will be treated for U.S. federal income tax purposes as having
received on each Dividend Payment Date, with respect to Class A Shares held for you, a dividend equal to the full amount of the cash dividends payable on
both the Class A Shares registered in your own name and the Class A Shares held through the Plan, even though the amount of dividends reinvested is not
actually received in cash but is instead applied to the purchase of our Class A Shares for your account under the Plan. In addition, the Internal Revenue
Service has ruled that the amount of brokerage commissions paid by us on your behalf (where plan Class A Shares are purchased on the open market) is to
be treated as a distribution to you which is subject to income tax in the same manner as dividends. The sum of those amounts becomes your cost basis for
our Class A Shares purchased with such reinvested dividends, as discussed below.

Your statement of account under the Plan will show the price per share to you of our Class A Shares purchased with reinvested dividends. That
price, which will include the trading fees (which include any brokerage commissions the Plan Administrator is required to pay) paid by us on your behalf
on purchases under the Plan of our Class A Shares, is the federal income tax cost basis to you of our Class A Shares acquired under the Plan. Your
statement of account will also show the date on which the Class A Shares purchased under the Plan were credited to your account. Your holding period for
Class A Shares purchased under the Plan generally will begin on the date following the date on which those Class A Shares are credited to your plan
account.

Information forms (Forms 1099-DIV) will be mailed to plan participants each year and will set forth the taxable dividends and trading fees
reportable for U.S. federal income tax purposes. These dividends and trading fees must be reported on your federal income tax return.

Reinvested dividends are generally not subject to withholding unless (1) you fail to give your social security or tax identification number to us,
(2) the Internal Revenue Service notifies us that you are subject to tax withholding, (3) you fail to certify, under penalties of perjury, that you are not
subject to backup withholding if such certification is required or (4) you are a non-U.S. person subject to normal U.S. withholding on dividend income at
the rate of 30% (or lesser tax treaty rate if applicable). If you are a shareholder whose dividends are subject to tax withholding, we will apply toward the
purchase of our Class A Shares under the Plan an amount equal to the dividends being reinvested less the amount of tax required to be withheld. Your
statement of account under the Plan will indicate the amount of tax withheld.

You are not generally expected to recognize any taxable income upon receipt of a certificate for whole Class A Shares credited to your account (i.e.,
purchased with reinvested dividends) under the Plan, whether upon request for such a certificate, upon termination of your participation in the Plan or upon
termination of the Plan. However, you may recognize a gain or loss upon receipt of a cash payment for whole Class A Shares or a fractional common
share credited to your account under the Plan when that account is terminated by you, when Class A Shares credited to your account under the Plan are
sold or when the Plan is terminated. A gain or loss may also be recognized upon your disposition of the Blue Owl Class A Shares received from the Plan.
The amount of any such gain or loss will be the difference between the amount received for the whole or fractional Class A Shares and the cost basis of the
Class A Shares. Generally, gain or loss recognized on the disposition of
 

15



Table of Contents

Class A Shares acquired under the Plan will be treated for U.S. federal income tax purposes as a capital gain or loss and will be long-term capital gain or
loss if, as of the date of such disposition, the holding period with respect to the Class A Shares sold exceeds one year.

This plan assumes that each participant will use the first-in, first-out (FIFO) method when determining the tax basis of any shares sold. Participants
may designate their preference for a different method of determining the tax basis of shares by identifying this preference in writing to the Plan
Administrator. Participants may designate their preference for specific identification cost basis at any time.

If you are a Non-Resident Alien (“NRA”) individual and you do not provide a valid Form W-8B to certify your foreign tax residency, you will be
subject to withholding on all payments reportable on an IRS Form 1099 or Form 1042-s, as applicable, at the current backup withholding rate of 24% or
the normal withholding rate of 30% (or lesser tax treaty rate if applicable), respectively. If you are any non-individual entity and you do not provide either
a type of Form W-8 (for foreign entities, a Form W-8BEN-E, W-8EXP, W-8ECI or W-8IMY) or Form W-9 (for U.S. entities), you will also be subject to
30% withholding on all U.S. sourced dividends and interest as required by the Foreign Account Tax Compliance Act (“FATCA”). Non-U.S. persons
should consult with their internal tax advisors or counsel as to which type of Form W-8 they should provide based on their status under Chapters 3 and 4
of the U.S. Internal Revenue Code.

The discussion above is a summary of certain important United States federal income tax consequences of your participation in the Plan. The
summary is based on the Internal Revenue Code of 1986, as amended, United States Treasury Regulations, administrative rulings and court decisions, in
effect as of the date of this prospectus, all of which are subject to change at any time, possibly with retroactive effect. This summary is not a complete
description of all of the tax consequences of your participation in the Plan. For example, it does not address any state, local or non-U.S. tax consequences
of your participation. You should consult your own tax advisor about the tax consequences of your participation in the Plan.
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 OTHER PLAN INFORMATION

Stock Dividends and Stock Splits. Stock dividends or split shares issued by Blue Owl on plan shares are credited to your account. Stock dividends or
split shares issued with respect to your direct registration shares are handled in the same manner as for shareowners who are not participating in the Plan.
Cash dividends paid on the shares issued as stock dividends or stock splits are processed in accordance with the dividend reinvestment option then elected.

Dividend and Voting Rights. Dividend and voting rights of shares purchased under the Plan commence upon settlement of the transaction, which
normally is three business days after purchase. Shares purchased on or within two business days prior to a dividend record date are considered
“ex-dividend” and therefore not entitled to payment of that dividend.

Voting of Plan Shares. Each shareholder entitled to vote at a meeting of shareowners is sent either a notice containing instructions on how to access
our proxy statement and our annual report online or a printed copy of our proxy materials before the meeting. You are encouraged to read the proxy
statement carefully. You may vote online, by phone or by returning the signed, dated proxy material. The proxies will vote the shares in accordance with
your instructions.

Limitation of Liability. In administering the Plan, neither Blue Owl, the Plan Administrator nor any broker/dealer selected by the Plan Administrator
to execute purchases and sales on behalf of plan participants will be liable for any good faith act or good faith omission to act, including but not limited to
any claim of liability (1) arising out of the failure to terminate a participant’s account upon such participant’s death prior to receipt of a notice in writing of
such death from a duly authorized representative of the estate, (2) with respect to the prices or times at which our Class A Shares are purchased or sold, or
(3) as to the value of Class A Shares acquired for participants.

The Plan Administrator is acting solely as the agent of Blue Owl and owes no duties, fiduciary or otherwise, to any other person by reason of the
Plan, and no implied duties, fiduciary or otherwise, will be read into the status of the Plan Administrator under the Plan. The Plan Administrator
undertakes to perform such duties and only such duties as are expressly described in this prospectus to be performed by it, and no implied covenants or
obligations will be read into the Plan against the Plan Administrator or Blue Owl.

In the absence of negligence or willful misconduct on its part, the Plan Administrator, whether acting directly or through agents or attorneys, will not
be liable for any action taken, suffered or omitted, or for any error of judgment made by it, in the performance of its duties under the Plan. In no event will
the Plan Administrator be liable for special, indirect or consequential loss or damage of any kind whatsoever (including but not limited to lost profit), even
if the Plan Administrator has been advised of the likelihood of such loss or damage and regardless of the form of action.

The Plan Administrator will not be required to make and will make no representations and have no responsibilities as to the validity, accuracy, value
or genuineness of any signatures or endorsements, other than its own. In addition, the Plan Administrator will not be obligated to take any legal action
under the Plan that might, in its judgment, involve any expense or liability, unless it has been furnished with reasonable indemnity.

The Plan Administrator will not be responsible or liable for any failure or delay in the performance of its obligations under the Plan arising out of or
caused, directly or indirectly, by circumstances beyond its reasonable control, including, without limitation, acts of God; earthquakes; fires; floods; wars;
civil or military disturbances; sabotage; epidemics; riots; interruptions, loss or malfunctions of utilities, computer (hardware or software) or
communications services; accidents; labor disputes; acts of civil or military authority or governmental actions; it being understood that the Plan
Administrator will use reasonable efforts which are consistent with accepted practices in the banking industry to resume performance as soon as
administratively possible under the circumstances.
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The Plan Administrator is authorized to choose a registered broker/dealer, including a broker/dealer affiliated with the Plan Administrator, at its sole
discretion to facilitate purchases and sales of our Class A Shares by plan participants. The Plan Administrator will furnish the name of the registered
broker/dealer, including any affiliated broker/dealer, utilized in common share transactions within a reasonable time upon written request from a plan
participant.

Modification or Termination of the Plan. Blue Owl can suspend, modify or terminate the Plan at any time in whole or in part or with respect to
participants in certain jurisdictions. Notice of any suspension, material modification or termination will be sent to all affected participants.

Denial or Termination of Participation by Blue Owl. The Plan Administrator may terminate a participant’s participation in the Plan if the participant
does not own at least one full share in the participant’s name or held through the Plan. Blue Owl also reserves the right to deny, modify, suspend or
terminate participation in the Plan by otherwise eligible persons to the extent Blue Owl deems it advisable or necessary in its discretion to comply with
applicable laws or to eliminate practices that are not consistent with the purposes of the Plan. Participants whose participation in the Plan is terminated will
have their full plan shares converted to direct registration and will receive a check less any applicable fees for any fractional plan share.
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 RISK FACTORS

Investing in our securities involves risks. Before you make a decision to buy our securities, in addition to the risks and uncertainties discussed above
under “Forward-Looking Statements,” you should carefully consider the specific risks incorporated by reference in this Prospectus to our most recent
Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K, and all other information contained
or incorporated by reference into this prospectus, as updated by our subsequent filings under the Exchange Act, and the risk factors and other information
contained in any applicable prospectus supplement and any applicable free writing prospectus before acquiring any such securities. If any of these risks
actually occur, it may materially harm our business, financial condition, liquidity and results of operations. As a result, the market price of our securities
could decline, and you could lose all or part of your investment. Additionally, the risks and uncertainties incorporated by reference in this prospectus or
any prospectus supplement are not the only risks and uncertainties that we face. Additional risks and uncertainties not presently known to us or that we
currently believe to be immaterial may become material and adversely affect our business.
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 USE OF PROCEEDS

We will receive proceeds from purchases of our Class A Shares through the Plan only if the purchases are made directly from us rather than by the
independent agent in the open market. We have no basis for estimating either the number of shares of common stock that will ultimately be sold pursuant
to the Plan or the prices at which such shares will be sold. We will use any such proceeds for general corporate purposes.
 

20



Table of Contents

 PLAN OF DISTRIBUTION

The Class A Shares that are the subject of this prospectus are offered by the Company for purchase by the Plan Administrator pursuant to the Plan
described herein, the terms of which provide for the purchase of some securities on the open market or in negotiated transactions, as well as from the
Company. No underwriter will be used, and the participants will bear the cost of any fees or expenses, including trading fees (which include any brokerage
commissions the Plan Administrator is required to pay), resulting from purchases of shares on the open market or in negotiated transactions in connection
with the Plan, pursuant to the terms described herein.
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 LEGAL MATTERS

Kirkland & Ellis LLP has passed upon the validity of the Class A Shares offered by this prospectus and certain other legal matters related to this
prospectus.
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 EXPERTS

The audited consolidated and combined financial statements of the Company as of December 31, 2021 and 2020, and for each of the years in the
three-year period ended December 31, 2021, incorporated by reference in this prospectus and elsewhere in the registration statement have been so
incorporated by reference in reliance upon the report of KPMG LLP, independent registered public accounting firm, upon the authority of said firm as
experts in accounting and auditing.
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 WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered by this prospectus.
This prospectus, which forms a part of such registration statement, does not contain all of the information included in the registration statement. For further
information pertaining to us and our securities, you should refer to the registration statement and to its exhibits. The registration statement has been filed
electronically and may be obtained in any manner listed below. Whenever we make reference in this prospectus to any of our contracts, agreements or
other documents, the references are not necessarily complete. If a contract or document has been filed as an exhibit to the registration statement or a report
we file under the Exchange Act, that is incorporated by reference into the registration statement, you should refer to the copy of the contract or document
that has been filed. Each statement in this prospectus relating to a contract or document filed as an exhibit to a registration statement or report is qualified
in all respects by the filed exhibit.

We also file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
over the Internet at the SEC’s website at www.sec.gov and on our website at www.blueowl.com. The information contained on, or that may be accessed
through, our website is not part of, and is not incorporated into, this prospectus. You may inspect a copy of the registration statement through the SEC’s
website, as provided herein.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the expenses in connection with the issuance and distribution of the securities registered under this registration
statement, including this post-effective amendment. There will not be any underwriting discounts and commissions. All of the amounts shown include
amounts previously paid in connection with the initial registration statement and estimates for amounts to be incurred in connection with this post-effective
amendment.
 

Securities and Exchange Commission registration fee   $ 3,625.73 
Accounting fees and expenses   $ 60,000.00 
Legal fees and expenses   $ 100,000.00 
Financial printing and miscellaneous expenses   $ 150,000.00 

  

Total   $ 313,625.73 
  

Item 15. Indemnification of Directors and Officers.

Blue Owl is governed by the Delaware General Corporation Law, as the same exists or may hereafter be amended (the “DGCL”). Section 145 of the
DGCL (“Section 145”) provides that a Delaware corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right
of such corporation) by reason of the fact that such person is or was a director, officer, employee or agent of such corporation, or is or was serving at the
request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnification may include expenses
(including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such
action, suit or proceeding, provided such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the
corporation’s best interests and, with respect to any criminal action or proceeding, had no reasonable cause to believe that his conduct was unlawful.
Section 145 also provides that a Delaware corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action or suit by or in the right of such corporation, under the same conditions, except that such indemnification is
limited to expenses (including attorneys’ fees) actually and reasonably incurred by such person, and except that no indemnification is permitted without
judicial approval if such person is adjudged to be liable to such corporation. Where an officer or director of a corporation is successful, on the merits or
otherwise, in the defense of any action, suit or proceeding referred to above, or any claim, issue or matter therein, the corporation must indemnify that
person against the expenses (including attorneys’ fees) which such officer or director actually and reasonably incurred in connection therewith.

Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee
or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or
enterprise, against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such person’s status as
such, whether or not the corporation would otherwise have the power to indemnify such person against such liability under Section 145.

Our certificate of incorporation and bylaws provide that Blue Owl will indemnify to the fullest extent permitted by law any person made or
threatened to be made a party to an action or proceeding, whether criminal, civil, administrative or investigative, by reason of the fact that he, his testator
or intestate is or was a director,
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officer or employee of Blue Owl or any predecessor of Blue Owl, or serves or served at any other corporation, partnership, joint venture, trust or other
enterprise as a director, officer, employee or agent at the request of Blue Owl or any predecessor of Blue Owl.

Our bylaws provide for mandatory indemnification to the fullest extent permitted by DGCL against all expenses (including attorney’s fees),
judgments, fines, ERISA excise taxes or penalties and amounts paid in settlements.

Our certificate of incorporation eliminates the liability of a director of Blue Owl to the fullest extent under applicable law. Pursuant to
Section 102(b)(7) of the DGCL, a corporation may eliminate the personal liability of a director to the corporation or its stockholders for monetary damages
for breach of fiduciary duty as a director, except for liabilities arising (i) from any breach of the director’s duty of loyalty to the corporation or its
stockholders, (ii) from acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174 of
the DGCL, or (iv) from any transaction from which the director derived an improper personal benefit.

These provisions may be held not to be enforceable for certain violations of the federal securities laws of the United States.

The Registrant’s directors and executive officers are covered by insurance maintained by Blue Owl against specified liabilities for actions taken in
their capacities as such, including liabilities under the Securities Act. In addition, Blue Owl has entered into contracts with its directors and executive
officers providing indemnification of such directors and executive officers by Blue Owl to the fullest extent permitted by law, subject to certain limited
exceptions.

Item 16. Exhibits and Financial Statements.

(a) Exhibits. The following exhibits are being followed herewith:
 
  2.1†

  

Business Combination Agreement, dated as of December  23, 2020, as amended from time to time, by and among Altimar, Owl Rock Capital
Group LLC, Owl Rock Capital Feeder LLC, Owl Rock Capital Partners LP and Neuberger Berman Group LLC (incorporated by reference to
Annex  C of Altimar Acquisition Corporation Proxy Statement/Prospectus on Form S-4 filed on April 22, 2021)

  2.2†

  

Amendment to Business Combination Agreement, dated as of January  4, 2021, among Altimar Acquisition Corporation, Owl Rock Capital
Group LLC, Owl Rock Capital Feeder LLC, Owl Rock Capital Partners LP and Neuberger Berman Group LLC (incorporated by reference to
Annex  C of Altimar Acquisition Corporation Proxy Statement/Prospectus on Form S-4 filed on April 22, 2021)

  2.3†

  

Second Amendment to Business Combination Agreement, dated as of March  25, 2021, among Altimar Acquisition Corporation, Owl Rock
Capital Group LLC, Owl Rock Capital Feeder LLC, Owl Rock Capital Partners LP and Neuberger Berman Group LLC (incorporated by
reference to Annex  C of Altimar Acquisition Corporation Proxy Statement/Prospectus on Form S-4 filed on April 22, 2021)

  2.4†

  

Third Amendment to Business Combination Agreement, dated as of April  11, 2021, among Altimar Acquisition Corporation, Owl Rock
Capital Group LLC, Owl Rock Capital Feeder LLC, Owl Rock Capital Partners LP and Neuberger Berman Group LLC (incorporated by
reference to Annex C of Altimar Acquisition Corporation Proxy Statement/Prospectus on Form S-4 filed on April 22, 2021)

  2.5

  

Agreement and Plan of Merger, dated October  17, 2021, by and among Blue Owl Capital Inc., Blue Owl Capital GP LLC, Blue Owl Capital
Holdings LP, Blue Owl Capital Carry LP, Flyer Merger Sub I, LLC, Flyer Merger Sub II, LP, OSREC GP Holdings, LP, Oak Street Real
Estate Capital, LLC, SASC Feeder, LP and Augustus, LLC (incorporated by reference to Exhibit 2.1 of Blue Owl Capital Inc. Current Report
on Form 8-K filed on October 18, 2021)
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  2.6

  

First Amendment to the Agreement and Plan of Merger, dated as of December  23, 2021, by and among Blue Owl Capital Inc., Blue Owl Capital
GP LLC, Blue Owl Capital Holdings LP, Blue Owl Capital Carry LP, Flyer Merger Sub I, LLC, Flyer Merger Sub II, LP, OSREC, GP Holdings,
LP, Oak Street Real Estate Capital, LLC, SASC Feeder, LP and Augustus, LLC. (incorporated by reference to Exhibit 2.1 of Blue Owl Capital
Inc. Current Report on Form 8-K filed on December 30, 2021)

  3.1
  

Certificate of Domestication of Altimar Acquisition Corporation (incorporated by reference to Exhibit  3.1 of Blue Owl Capital Inc. Current
Report on Form 8-K filed on May 21, 2021)

  3.2
  

Certificate of Incorporation of Blue Owl Capital Inc., as amended (incorporated by reference to Exhibit 3.1 of Blue Owl Capital Inc. Current
Report on Form 10-Q filed on May 5, 2022)

  3.3
  

Amended and Restated Bylaws of Blue Owl Capital Inc. (incorporated by reference to Exhibit 3.2 of Blue Owl Capital Inc.  Quarterly Report on
Form 10-Q filed on November 9, 2021)

  4.1

  

Amended and Restated Warrant Agreement, dated as of May  19, 2021, by and among Blue Owl Capital Inc., Computershare Trust Company,
N.A. and Computershare Inc. and Continental Stock Transfer & Trust Company (incorporated by reference to Exhibit 4.1 of Blue Owl Capital
Inc. Current Report on Form 8-K filed on May 21, 2021)

  4.2
  

Indenture, dated as of June  10, 2021, by and among Blue Owl Finance LLC, the guarantors named therein and Wilmington Trust, National
Association, as trustee (incorporated by reference to Exhibit  4.1 of Blue Owl Capital Inc. Current Report on Form 8-K filed on June 10, 2021)

  4.3

  

First Supplemental Indenture, dated as of June  10, 2021, by and among Blue Owl Finance LLC, the guarantors named therein and Wilmington
Trust, National Association, as trustee (incorporated by reference to Exhibit 4.2 of Blue Owl Capital Inc. Current Report on Form 8-K filed on
June 10, 2021)

  4.4
  

Form of 3.125% Senior Note due 2031 (incorporated by reference to Exhibit 4.2 of Blue Owl Capital Inc. Current Report on Form 8-K filed on
June 10, 2021)

  4.5

  

Second Supplemental Indenture dated as of October  7, 2021 among Blue Owl Finance LLC, as issuer, Blue Owl Capital Holdings LP, Blue Owl
Capital Carry LP, Owl Rock Capital Group LLC, Dyal Capital Holdings LLC, Owl Rock Capital GP Holdings LP and Dyal GP Holdings LLC,
as guarantors, Blue Owl Capital Inc. solely for purposes of Section 6.3 and Wilmington Trust, National Association, as trustee (incorporated by
reference to Exhibit 4.2 of Blue Owl Capital Inc. Current Report on Form 8-K filed on October 7, 2021)

  4.6
  

Form of 4.125% Senior Note due 2051 (incorporated by reference to Exhibit 4.3 of Blue Owl Capital Inc. Current Report on Form 8-K filed on
October 7, 2021)

  4.7

  

Third Supplemental Indenture dated as of February  15, 2022 among Blue Owl Finance LLC, as issuer, Blue Owl Capital Holdings LP, Blue
Owl Capital Carry LP, Owl Rock Capital Group LLC, Dyal Capital Holdings (incorporated by reference to Exhibit 4.2 of Blue Owl Capital Inc.
Current Report on Form 8-K filed on February 15, 2022)

  4.8
  

Form of 4.375% Senior Note due 2032 (incorporated by reference to Exhibit 4.3 of Blue Owl Capital Inc. Current Report on Form 8-K filed on
February 15, 2022)

  5.1
  

Opinion of Kirkland  & Ellis LLP as to the validity of the common stock (incorporated by reference to Exhibit 5.1 of the Company’s Registration
Statement on Form S-1 (Reg. No.  333-260031) filed with the SEC on October 4, 2021)

23.1*   Consent of KPMG LLP, independent registered public accounting firm of Blue Owl Capital Inc.

24.1*   Power of Attorney (included on signature page to the initial filing of this registration statement).
 
† Certain of the exhibits and schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5). The Registrant agrees to

furnish a copy of all omitted exhibits and schedules to the SEC upon its request.
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+ Indicates a management or compensatory plan.
* Filed herewith.

(b) Financial Statements. The financial statements filed as part of this registration statement are listed in the index to the financial statements
immediately preceding such financial statements, which index to the financial statements is incorporated herein by reference.

Item 17. Undertakings.

The undersigned registrant hereby undertakes:
 

 

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement: (i) to include
any prospectus required by Section 10(a)(3) of the Securities Act of 1933; (ii) to reflect in the prospectus any facts or events arising after the
effective date of the registration statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate,
represent a fundamental change in the information set forth in the registration statement (notwithstanding the foregoing, any increase or
decrease in the volume of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and
any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the
SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement); and (iii) to include
any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change
to such information in the registration statement.

 

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to

be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

 

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 

 

(4) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of securities,
in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method
used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser: (i) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424; (ii) any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant; (iii) the portion of any other free writing prospectus relating to the offering containing material information
about the undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and (iv) any other communication
that is an offer in the offering made by the undersigned registrant to the purchaser.

 

 

(5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, each prospectus filed pursuant to Rule 424(b)
as part of a registration statement relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses
filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it is first used after
effectiveness. Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or
made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or
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 modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such date of first use.

 

 

(6) That, prior to any public reoffering of the securities registered hereunder through use of a prospectus which is a part of this registration
statement, by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the registrant undertakes that such
reoffering prospectus will contain the information called for by the applicable registration form with respect to reofferings by persons who
may be deemed underwriters, in addition to the information called for by the other items of the applicable form.

 

 

(7) That every prospectus (i) that is filed pursuant to the immediately preceding paragraph, or (ii) that purports to meet the requirements of
Section 10(a)(3) of the Securities Act and is used in connection with an offering of securities subject to Rule 415, will be filed as a part of an
amendment to the registration statement and will not be used until such amendment has become effective, and that for the purpose of
determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

 

 

(8) To respond to requests for information that is incorporated by reference into the prospectus pursuant to Items 4, 10(b), 11 or 13 of this Form,
within one business day of receipt of such request, and to send the incorporated documents by first-class mail or other equally prompt means.
This includes information contained in documents filed subsequent to the effective date of the registration statement through the date of
responding to the request.

 

 (9) To supply by means of a post-effective amendment all information concerning a transaction, and the company being acquired involved
therein, that was not the subject of, and included in, this registration statement when it became effective.

 

 

(10) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers, and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the
Securities and Exchange Commission, such indemnification is against public policy as expressed in the Securities Act of 1933 and is,
therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer, or controlling person of the registrant in the successful defense of any action, suit, or
proceeding) is asserted by such director, officer, or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the
final adjudication of such issue.
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  SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant has duly caused this Post-Effective Amendment No. 1 to Form S-1 on Form S-3 the
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, New York, on June 16, 2022.
 

BLUE OWL CAPITAL INC.

By:  /s/ Neena A. Reddy
 Name: Neena A. Reddy
 Title: General Counsel and Secretary

Each person whose signature appears below constitutes and appoints Neena A. Reddy, acting alone or together with another attorney-in-fact, as his
or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for such person and in his or her name, place and stead,
in any and all capacities, to sign any or all further amendments (including post-effective amendments) to this registration statement (and any additional
registration statement related hereto permitted by Rule 462(b) promulgated under the Securities Act of 1933 (and all further amendments, including post-
effective amendments, thereto)), and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and
Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and on the
dates indicated.
 
Name   Position  Date

*
Douglas I. Ostrover   

Chief Executive Officer and Chairman of the Board
 

June 16, 2022

*
Marc S. Lipschultz   

Co-President and Director
 

June 16, 2022

*
Michael Rees   

Co-President and Director
 

June 16, 2022

*
Alan J. Kirshenbaum   

Chief Financial Officer and Chief Accounting Officer
 

June 16, 2022

*
Sean Ward   

Director
 

June 16, 2022

/s/ Marc Zahr
Marc Zahr   

Director
 

June 16, 2022

*
Craig W. Packer   

Director
 

June 16, 2022
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Name   Position  Date

*
Dana Weeks   

Director
 

June 16, 2022

*
Claudia Holz   

Director
 

June 16, 2022

*
Andrew S. Komaroff   

Director
 

June 16, 2022

*
Stacy Polley   

Director
 

June 16, 2022

 
*By:  /s/ Neena A. Reddy
Name:  Neena A. Reddy
Title:  Attorney-in-Fact
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the use of our report dated February 28, 2022, with respect to the consolidated and combined financial statements of Blue Owl
Capital Inc. and subsidiaries as of December 31, 2021 and 2020, the related consolidated and combined statements of operations, changes in shareholders’
equity (deficit), and cash flows for each of the years in the three-year period ended December 31, 2021, and the related notes, included herein and to the
reference to our firm under the heading “Experts” in the prospectus.

/s/ KPMG LLP
New York, New York
June 16, 2022
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