
GP Stake Thesis:
Access Fee Streams + Carry Optionality + 

AUM Growth

May 2026



The GP Stakes Thesis
Buy the Business, Not the Fund. Access Fee Streams + Carry Optionality + AUM Growth.

GP stakes acquire minority ownership (10-30%) in the management company of proven alternative asset 
managers. Investors gain exposure to recurring management fees, carried interest upside, and balance 
sheet returns without blind-pool risk.

THREE REVENUE STREAMS FROM ONE INVESTMENT

MANAGEMENT FEES

1-2%
of committed capital

10+ year contracts
Recurring, predictable

CARRIED INTEREST

~20%
of fund profits

Performance-driven upside
Quasi-recurring across vintages

BALANCE SHEET

1-5%
GP co-invest per fund
No fee, no carry basis
Capital appreciation

THE AUM TAILWIND: ALTERNATIVES GROWTH

Total Alternatives $29.2T (2029F)

$16.8T (2023)

Private Equity $12T (2029F)

$5.8T (2023)

Private Debt $2.6T (2029F)

$1.5T (2023)

9.7%
CAGR

$16.8T
→

$29.2T

WHY GP STAKES: THE STRUCTURAL ADVANTAGE

01  Mid-Teens Returns
Mature GP stakes portfolios have delivered 
risk-adjusted returns in the mid-teens

02  Downside Protection
Contracted management fees provide 70-
90% cost recovery even if GP stops 
fundraising

03  Record Deal Flow
141 GP-targeted transactions in 2024 -- nearly 
doubling 2023 and surpassing the 2021 peak

04  No Blind-Pool Risk
Investing in the firm, not a single fund --
exposure across strategies, vintages, and 
geographies

GP stakes offer a unique combination: recurring fee income with contractual downside protection, 
carried interest optionality, and structural exposure to the secular growth of private markets -- all without 
committing to a single blind-pool fund.

Sources: Blue Owl Capital (GP Strategic Capital, Dec 2024); Preqin Future of Alternatives 2029; PitchBook (Q4 2024 GP Deal Roundup; GP Stakes Market Reports); IEQ 
Capital (2025); CAIS (2025); Moonfare (2025); Callan (2024 PE Fees Study).
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DISCLAIMER
Our reports, including this paper, express our opinions which have been based, in part, upon generally available public information and 
research as well as upon inferences and deductions made through our due diligence, research and analytical process. The information 
contained in this paper includes information from, or data derived from, public third-party sources including industry publications, reports 
and research papers. Although this third-party information and data is believed to be reliable, neither Omnigence Asset Management nor its 
agents (collectively "Omnigence") have independently verified the accuracy, currency or completeness of any of the information and data 
contained in this paper which is derived from such third party sources and, therefore, there is no assurance or guarantee as to the accuracy 
or completeness of such included information and data. Omnigence and its agents hereby disclaim any liability whatsoever in respect of any 
third-party information or data, and the results derived from our utilization of that data in our analysis. While we have a good-faith belief in 
the accuracy of what we write, all such information is presented "as is," without warranty of any kind, whether express or implied. The use 
made of the information and conclusions set forth in this paper is solely at the risk of the user of this information. This paper is intended only 
as general information presented for the convenience of the reader and should not in any way be construed as investment or other advice 
whatsoever. Omnigence is not registered as an investment dealer or advisor in any jurisdiction and this report does not represent investment 
advice of any kind. The reader should seek the advice of relevant professionals (including a registered investment professional) before 
making any investment decisions. The opinions and views expressed in this paper are subject to change or modification without notice, and 
Omnigence does not undertake to update or supplement this or any other of its reports or papers as a result of a change in opinion stated 
herein or otherwise.


	Slide Number 1
	Slide Number 2
	Slide Number 3

