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The following summary highlights some of the principal risks that could adversely affect our business, financial condition or
results of operations. This summary is not complete and the risks summarized below are not the only risks we face. These risks
are discussed more fully further below in this section entitled ““ Risk Factors ” in [tem 1A. of this Annual Report. These risks
include, but are not limited to, the following: Risks Related to Macroeconomic Conditions ° Hwe-are-unable-to-eompete
effeetively;-Difficult market and political conditions may reduce the value et or hamper the performance of the
investments made by our investment products and services or impair the ability of our investment products and services
to raise or deploy capital.  Inflation may adversely affect the business , results of operations and financial condition of our

investment products and services. * Rapidly rising interest rates could have a be-adversely-affected——Wemay be-matertatly
-- material advefse}y——— adverse affeeted-by-the-COVID-—19-pandemie-effect on our business and that of our investment
products and services’ portfolio companies . - Changes in market and economic conditions {ineluding-as-aresult-ofthe
engoing-COVID—19-pandemie)-could lower the value of assets on which we earn revenue and could decrease the demand for
our 1m estment soluuons and serv ices. Adverse developments affectlng Qeﬁ&m—pehetes—&rrd-pfeeeét&es—mp-lemented-te

g G ee-the synergies-thatmay-otherwise

e*rst—aeress—ﬁnancnal services industry, such as actual events ot or va-rteus—buﬁnesses—‘—Fa-ﬂufe—te-pfﬂaer}ydﬁe}ese

eonfliets-ofinterest-concerns involving liquidity, defaults or non- performance by financial institutions or transactional
counterparties, could hararadversely affect our reputation;results-of-current and projected business operations ;-and our
financial condmon and results of operatlons. RlSkS Related to er-our busrﬂess-Busmess —‘—€en-ﬂ-tets—e-ﬁrntefest—rﬂay—&ﬂse-m

holdlng company s‘ubjeet—te-extensrve—gevefnmeﬁt—regt&aﬁen,—and euihf&r}ufe—erour only materlal asset is mabﬁ-rw—te-eemp{ry

with-these-regulations-er-our interest in
eonditionror-our business-subsidiaries, and we are accordlngly dependent upon dlstrlbutlons made by our subs1d1ar1es to

pay taxes, make payments under the Tax Recelvable Agreement (see Note 20 (Commltments and Cont1ngenc1es)) and

management erand dssets under ad\ isement —that we have and the performance of our a-lse—m&y—eause—us—te—mere—l-ﬂeel—y
trvestinvestment strategies and / or products. Poor performance of our investments in the future or terminations of
s1gn1ﬁcant client e&pttal—bas-ed—relatlonshlps, in each case, resultmg ina reductlon in assets under management or

m—fefma-t—teﬁ— The success ot our busmess depends on the identification and availability of suitable investment opportunities for
our clients . ® The historical returns attributable to our investment products and services should not be considered as
indicative of the future results of our investment products and services or of our future results or of any returns expected
on an investment in our Class A Common Stock. * Valuation methodologies for certain assets of our investment products
and services can be open to subjectivity . *+ The due diligence process that we undertake in connection with investments and
M & A may not reveal all facts that may be relevant in connection with an investment or acquisition . * Dependence on
leverage by certain funds, underlying investment funds and portfolio companies subjects us to volatility and contractions in the
debt financing markets and could adversely affect the ability of our funds to achieve attractive rates of return on their
investments. * Defaults by third- party investors could adversely affect that fund’ s operations and performance. * Our failure to
comply with investment guidelines of our clients could result in damage awards against us or a reduction in AUM, either of
which would cause our earnings to decline and adversely affect our business. * We may not have control over the day- to- day
operations of many of the funds included in our investments e-and we do not kawe-control everthe business of the External
Strategic Managers in which we have made strategic investments. « The investment products, services, and investment
strategies we currently pursue may expose us to specific market, tax, regulatory and other risks. * Investments made on
behalf of our clients may in many cases rank junior to investments made by other investors. * Certain of our investments
utilize special situation and distressed debt investment strategies that involve significant risks. ¢ Our investment advisory
contracts may be terminated or may not be renewed by investors or fund boards on favorable terms and the liquidation



of certain funds may be accelerated at the option of investors. « We may sell our strategic investments in the External
Strategic Managers or they may sell their businesses or exercise their rights to purchase our interests. * We may establish
fund vehicles in the future to own the existing strategic investments in our External Strategic Managers or to make
strategic investments in new External Strategic Managers.  If we are unable to compete effectively, our business and
financial condition could be adversely affected. « The anticipated benefits of the Business Combination may not be
realized or may take longer than expected to realize. * The anticipated benefits of future acquisitions that we may pursue
may not be realized or may take longer than expected to realize.  Potential conflicts of interest in allocation among funds
may occur. * Conflicts of interest may arise in our allocation of costs and expenses, and we are subject to increased
regulatory scrutiny and uncertainty with regard to those allocations. * Conflicts related to investments by several of our
investment products and services at different levels of the capital structure of a single portfolio company.  Additional
and unpredictable conflicts of interests may rise in the future. * Our entitlement and that of certain employees to receive
performance income from certain of our investment products and services may create an incentive for us to make more
speculative investments and determinations on behalf of our investment products and services than would be the case in
the absence of such performance income. * We have implemented procedures to mitigate potential conflicts of interest
and address certain regulatory requirements that prevent us from fully realizing potential synergies across our various
businesses. ¢ Failure to properly disclose conflicts of interest could harm our reputation, results of operations, financial
condition or business. * We pay carried interest and performance- based fees to our investment professionals and other
personnel in order to attract and retain them, which may result in a reduction of our revenues and a decrease in our
profit margins. * The selection of a replacement for London Interbank Offered Rate may affect the value of investments
held by our funds and could affect our results of operations and financial results. Risks Related to Geographical
Environment * Our international operations subject us to numerous risks. e The impact of the Russian invasion of
Ukraine and the Israel- Hamas war on the global economy, energy supplies and raw materials is uncertain, but may
prove to negatively impact our business and operations. * Our operations in Hong Kong may be adversely affected by
political and trade tensions between the U. S. and China. * We are expanding our business and may enter into new lines
of business or geographic markets, which may result in additional risks and uncertainties and place significant demands
on our administrative, operational and financial resources. There can be no assurance that we will be able to successfully
manage this growth. Risks Related to Our Regulatory Environment « We are exposed to litigation risk and subject to
regulatory examinations and investigations. * We are subject to extensive government regulation, and our failure or
inability to comply with these regulations or regulatory action against us could adversely affect our results of operations,
financial condition or business. * We are subject to U. S. foreign investment regulations, which may impose conditions on
or limit certain investors’ ability to purchase or maintain our Class A Common Stock. * Changes in tax law or policy
could increase our effective tax rate and tax liability or the taxes payable by investors in our funds or holders of shares of
our Class A Common Stock, each of which could have a material adverse effect on our business, financial condition and
results of operations. * We may be subject to the excise tax included in the Inflation Reduction Act of 2022 of in
connection with redemptions of our Class A Common Stock after December 31, 2022. » Federal, state and foreign anti-
corruption, export control and sanctions laws create the potential for significant liabilities and penalties and reputational
harm. ¢ Failure to comply with “ pay to play ” regulations implemented by the SEC and certain states, and changes to
the “ pay to play ” regulatory regimes, could adversely affect our business.  Failure to comply with regulations
regarding the prevention of money laundering or terrorism or national security could adversely affect our business. ¢
Financial regulations and changes thereto in the United States could adversely affect our business and the possibility of
increased regulatory focus could result in additional burdens and expenses on our business. * We may be subject to
increasing scrutiny from our clients with respect to the societal and environmental impact of investments we make,
which may adversely impact our ability to retain clients or to grow our client base and assets under management or
assets under advisement, and also may cause us to more likely invest client capital based on societal and environmental
factors instead of investing client capital in the investment opportunities with the highest return potential for a particular
level of risk. * We are exposed to data and cybersecurity risks that could result in data breaches, service interruptions,
harm to our reputation, protracted and costly litigation or significant liability. « If we are not able to satisfy data
protection, security, privacy and other government- and industry- specific requirements or regulations, our results of
operations, financial condition or business could be harmed. * We may be unable to remain in compliance with the
financial or other covenants contained in the Credit Agreement and other debt instruments. Any breach of our credit
facilities could have a material adverse effect on our business and financial condition. * Confidentiality agreements with
employees, consultants, and others may not adequately prevent disclosure of trade secrets and other proprietary
information. « We may face damage to our professional reputation and legal liability if our services are not regarded as
satisfactory or for other reasons. * Our inability to obtain adequate insurance could subject us to additional risk of loss
or additional expenses. ® Our controls and procedures may fail or be circumvented, our risk management policies and
procedures may be inadequate and operational risks could adversely affect our reputation and financial condition. * Our
investment-advisory-eontracts-may-If Umbrella were treated as a corporation for U. S. federal, state or local tax purposes,
then the amount available for distribution by it could be fefﬂ‘rrﬁ&ted-substantlally reduced and ot-our m&y—ﬂe’c—ﬁnanclal
condition and results of operations could be adversely affected. ¢ In rene y 6 A
and-the-heuidatiorrefcertain funds-cases, payments under the Tax Recelvable Agreement may be accelerated at-or exceed
the actual tax benefits realized by the Company. * Umbrella may directly or indirectly make distributions of cash to us
substantially in excess of the amounts we use to make distributions to our stockholders and pay our expenses (including
our taxes and payments under the Tax Receivable Agreement). To the extent we do not distribute such excess cash to




our stockholders, the direct or indirect holders of Umbrella common units would benefit from any value attributable to
such cash as a result of the-their optierrownership of investors-our stock upon a Unit Exchange . «+ We depend on our
senior management team, senior investment professionals and other key personnel to provide their services to us and our
investment products and services. Risks Related to Personnel - We rely on our management team to grow our business, and

the loss of key management members, or an inability to hire key personnel, could harm our business. 45-» Employee
misconduct could harm us by impairing our ability to attract and retain fund investors and subjecting us to significant
legal liability, regulatory scrutiny and reputational harm.  Our future growth depends on our ability to attract, retain
and develop human capital in a highly competitive talent market. Risks Related to Being a Public Company ¢ Our
management team has limited experience managing a public company. ¢ Our internal controls over financial reporting
may not be effective and our independent registered public accounting firm may not be able to certify as to their
effectiveness, which could have a significant and adverse effect on our business and reputation. « We have identified
material weaknesses in our internal control over financial reporting and may find additional in the future or fail to
maintain an effective system of internal control over financial reporting. If we fail to establish and maintain proper and
effective internal control over financial reporting, our operating results and our ability to operate our business could be
harmed. « If securities or industry analysts do not publish research or reports about our business, if they adversely
change their recommendations regarding our shares or if our results of operations do not meet their expectations, our
share price and trading volume could decline. * As a public company, we are subject to additional laws, regulations and
stock exchange listing standards, which will impose additional costs on us and may strain our resources and divert our
management’ s attention. * If we are deemed an “ investment company > subject to regulation under the Investment
Company Act, applicable restrictions could make it impractical for us to continue our business as contemplated and
could have a material adverse effect on our business. * Our quarterly operating results and other operating metrics may
fluctuate from quarter to quarter, which makes these metrics difficult to predict. » The requirements of being a public
company, including maintaining adequate internal control over our financial and management systems, may strain our
resources, divert management’ s attention, and affect our ability to attract and retain executive management and
qualified board members. ¢ Our ability to raise capital in the future may be limited. * The forecasts of market growth
and other projections included in this Annual Report may prove to be inaccurate, and even if the markets in which we
compete achieve the forecasted growth, we cannot assure you that our business will grow at a similar rate, if at all. « We
are an emerging growth company within the meaning of the Securities Act and we have taken advantage of certain
exemptions from disclosure requirements available to emerging growth companies; this could make our securities less
attractive to investors and may make it more difficult to compare our performance with other public companies. * Our
certificate of incorporation provides, subject to limited exceptions, that the Court of Chancery of the State of Delaware is
the sole and exclusive forum for certain stockholder litigation matters, which could limit our stockholders’ ability to
obtain a favorable judicial forum for disputes with us or our directors, officers, employees or stockholders. General Risk
Factors « We may be required to take write- downs or write- offs, restructuring and impairment or other charges that
could have a significant negative effect on our financial condition and its share price, which could cause you to lose some
or all of your investment. * Nasdaq may delist our securities from trading on its exchange, which could limit investors’
ability to make transactions in our securities and subject us to additional trading restrictions. * The Company’ s
certificate of incorporation and amended and restated bylaws contain certain provisions, including anti- takeover
provisions that limit the ability of stockholders to take certain actions and could delay or discourage takeover attempts
that stockholders may consider favorable. * Our business and operations could be negatively affected if we become
subject to any securities litigation or stockholder activism, which could cause us to incur significant expense, hinder
execution of business and growth strategy and impact its stock price. * Future resales of shares may cause the market
price of our securities to drop significantly, even if our business is doing well. You should carefully consider the risks and
uncertainties described below and the other information in this Annual Report before making an investment in our Class A
Common Stock er-Warrants-. Our business, financial condition, results of operations, or prospects could be materially and
adversely affected if any of these risks occurs, and as a result, the market price of our Class A Common Stock and-Warrants
could decline and you could lose all or part of your investment. This Annual Report also contains forward- looking statements
that involve risks and uncertainties. See *“ Cautionary Note Regarding Forward- Looking Statements. ” Our actual results could
differ materially and adversely from those anticipated in these forward- looking statements as a 1uull of certain factors,
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-- the avallablhty and

cost of credit dﬂtﬂbﬁﬁens—te-etueshafeheléefs—ln-&édﬁ-ren— economic uncertalnty, changes in eﬂt-rﬁes—&l‘e—geﬁefa-l-l-y—pfehrbﬁed

changes to regulatlons d])])llLdblL & e
meet the expectations of our clients or...... as well as co1pordte buve1s t1ad1t10nal asset managers ) eemmefeta—l-b&ﬂ-ks—trade
policies , investment-banks-commodity prices, tariffs, currency exchange rates and other-finanetal-institutions-controls,
political elections and administration transitions, and national and international political events (including severeign
wealth-funds-conflicts, terrorist acts, and security operations ) ;-and catastrophic events such as fires we-expeet-that
eempetmeﬂ—vwﬂ—eeﬂ&noe—te—mefease—Fer—ex&ﬂﬂale— ﬂoods, earthquakes, tornadoes, hurricanes eertaim-traditional-asset
atagersha ped-th P s dlld global health pandemlcs These factors arc marketing
out51de of our control and may affect ethef-- the aS S8 3 edge-level and volatility of

credit and securities prlces and the hquldlty and value of und investments —Addrt—teﬂa-l-l-y— éevelepmeﬁts—m—ﬁﬂ-&netal-

Atttes § ay-be S g -and serv1ces accordingly may ha\ e more flexibility
to undertake...... te1ms oﬁered by our COlllpetltOI% We may not be dblL to matntain-our- or eurrentfee-straetares-may choose
not to manage our exposure to these conditions. During periods of difficult market conditions or slowdowns, which may
be across one or more industries, sectors or geographies, our investment products and services’ portfolio companies may
experience decreased revenues, financial losses, credit rating downgrades, difficulty in obtaining access to financing and
increased funding costs. During such periods, those companies may also have difficulty in pursuing growth strategies,
expanding their businesses and operations and be unable to meet their debt service obligations or other expenses as &
they become due, including obligations and expenses payable to our funds. Negative financial results in our investment
products and services’ portfolio companies may reduce the net asset value of our investment products and services, result
in the 1mpa1rment of assets and tnelus&y—pfesswe—&eﬂa-rmfestefs—te—udtu the fees—l-n—eféer—te—m&h‘rt&m—etﬂedestfed—fee

P rts-with m\ estment returns for and-serviee
rot-that-we-wils g-investment returns

products and serviee-services , which that-wi OW titat de

fature-new-bustress-could hd\L a material ad\ erse effect on our operatlng pfe-ﬁ-t—mafg-rns—&nd—u\u ts e-f—epefa-t-teﬂs—and cash
flow or ability to raise additional capital through new or successor investment products and services . The-antieipated
benefits-of In addition, such conditions would increase the Business-Combination-risk of default with respect to credit-
oriented or debt investments by our investment products and services. Our investment products and services may netbe
realized or may take longer than expected...... cash flows. We may be materlally dd\'crsclv affected by reduced Opportunltles
to exit and realize value from the-their investments

mueh-of the-world-to-institutestay—at—home-orders-, restrietions-by lower than expected returns on mvestments made prlor
to travelbans-on-publie-gatherings;-the elosing-deterioration of nen—essential-businesses-the credit markets and by er-our
Himiting-their-inability to find suitable investments for hours—- our ofoperation-investment products and services to

effectlvely deploy capltal etheﬁestﬂe&eﬂs—eﬂ—bﬁsmesses—&nd—theﬁﬂaef&&eﬂs— m&ﬂy—e-ﬁ\\ mh could have—has—advcrsclv




ﬂaarket—euﬁftuads—&nd—l aise new funds and thus adversely 1mpact bst

delayed-revenue-prospects for future growth . Certain
(—whieh—e&n—rmpede—t-he-tdeﬂtrﬁea-ﬁeﬁ—ol our investment products ﬂsks)—&nd—&n—and serv1ces e*tended—peﬂed—e-ﬂrefne’fe—werkrﬂg

. Recent mﬂatlonary pressures have increased the
costs of labor, energy and raw materlals and have adversely affected consumer spending, economic growth and our
investment products and services’ portfolio Compantes-companies in-these-industries-’ operations. If such portfolio
companies arc faetng-unable to pass any increases in the costs of their eperational-operations along to and-finanetat
hardshrps—rese&ﬁﬂg—freﬂa—&re—thelr p&n&eﬂﬂe-customers ﬂ:ﬂd—l'f-lt could adversely affect the1r operatlng results. Such

conditions de

whielrwould deerease-lncrease 78 f v
ﬂ&era-le—l-fletrﬁsefﬂer—m&nageﬁaeﬂt—eﬁtheﬁ the r1sk of default on
their obligations as duti 8
+mp+emeﬁtaﬁen—e-ﬁeefta-m—strateg1e—p+ans— ln dddmon te—, any peteﬁt-ral-prOJected future decreases in the operating results of
our investment products and services’ portfolio companies due to inflation could adversely impact the fair value of sueh
extended-iness-those investments. Any decreases in the fair value of our investment products and services’ investments
could result in future realized or unrealized losses. Higher interest rates could have a material adverse effect on our
business and that eper&ﬁens—we—ma—rbe—expesed—te—t-he—ﬂsﬂlﬁ -l-rt-rgatteﬂ—by—oul investment products and serv1ces portfoho
companies employees-ags fres—tattre adequateste beitte—pa
m—the—everﬁ—they—beeeme—ﬁe}e&fter—a—rettrm—te—ﬂae—efﬁee— ngher 1nterest rates could have a -Fuﬁher—leea-l—G@XH—B-—lQ-—re}a-ted
Hig—- dampenlng effect on pub-l-re—hea—l-t-}rdeve}epfneﬁts-overall economlc act1v1ty

behe%—G@%L}B—f%s—&dverse—ﬁﬁpaefeﬂ—etuebuﬁness—lmalmal condition &nd—resul-ts—ol our customers and the ﬁnanclal
condition eperations-will-be-stgnifteantly-driven-by-anumberof factors-that-the end customers who ultimately create
demand for the capital we supply, all of which could negatlvely affect demand for our 1nvestment products and services’
capital. Interest rates, whlch are ttnab-}e—subject to pred p verity

eeuﬂ-terp&rt-tes—'v‘eﬁders-aﬂd-etheﬁ the 1nﬂuence of bst i v ; i
marketand-cconomic conditions {inelading-as-aresult-generally, both domestlc and forelgn, to events in the capltal markets
and also to the monetary and fiscal policies of the United States and its agencies, particularly the FRB. The nature and
timing of any changes in such policies or general economic conditions and the-their effect engoing-COVID-—19-pandemiey
eotldHower-the-value-ofassets-on whieh-we-earnrevenue-us cannot be controlled and eould-deerease-the-demand-are
extremely difficult to predict. High interest rates may have a material effect on our business making it particularly
difficult for us to obtain financing at attractive rates, impacting our ability to execute on our growth strategies otr— or
future acquisitions irvestment-solutions-and-serviees-. We operate in the financial services industry. The financial markets, and
in turn the financial services industry, are affected by many factors, such as U. S. and foreign economic and geopolitical
conditions and general trends in business and finance that are beyond our control, and could be adversely affected by changes in
the equity or debt marketplaces, unanticipated changes in currency exchange rates, interest rates, inflation rates, the yield curve
financial crises, war, terrorism, natural disasters, pandemics and outbreaks of disease or similar public health concerns , saekas
the-cOVIB—9-pandemte-and other factors that are difficult to predict. In the event that the U. S. or international financial
markets suffer a severe or prolonged economic downturn, investments may lose value and investors may choose to withdraw
assets from financial advisers and use the assets to pay expenses or transfer them to investments that they perceive to be more



secure, such as bank deposits and Treasury securities. Any prolonged downturn in financial markets, or increased levels of asset
withdrawals could have a material adverse effect on our results of operations, financial condition or business. Significant
fluctuations in securities prices have and will continue to materially affect the value of the assets we manage and may also
influence financial adviser and investor decisions regarding whether to invest in, or maintain an investment in, one or more of
our investment solutions. If such fluctuations in securities prices were to lead to decreased investment in the securities markets,
our revenue and earnlng% derived from asset- based revenue could be materially and adversely affected. Furthermore, deelining
changmg economrc conditions 1nclud1ng the increase in remote work or hybrid work arrangements, could negatively

d and-result in lower occupancy, lower rental rates and dechnrng values in our real
estate portfoho Wthh Could have the followrng negative effects on us: ¢ the values of our investments in commercial properties
could decrease below the amounts paid for such investments; and ~et- revenues from the properties underlying our real estate

1nve§tment% could decrease due to fewer tenants and / or lower rental rates. Buﬂng—the—yeﬂ-r—eﬁded—Deeem-ber%—l,—Z‘G%Z,—mﬂaﬁeﬂ

general and admrnrqtratrve expenses, as the%e CO%N Could increase at a rate higher than our revenue. The Beard-of-Governorsof

the-Federal-Reserve-Systent, the Bank of England and other central banks hawe-raised interest rates throughout the-year-ended
Beeember3+-2022 and 2023 to combat inflation and restore prrce stability aﬂd—tt—tsé@-e*peeted—th&t—fates—wﬂi—eeﬂ&ﬂue—te—ﬂse

through—2023-. As a result, to the extent our exposure to increases in interest rates is not eliminated through interest rate swaps or
other protection agreements, such increases may result in hrgher debt %ervrce costs, Wthh erl adversely affect our cash flows,
earnings and asset and habrhty valuations - v : g : h-as-actaa

events 1nv01v1ng hmlted hqurdrty, defaults, non- performance or other adverse development% that affect ﬁnancral 1n§t1tut10n§
transactional counterparties or other companies in the financial services industry or the financial services industry generally, or
concerns or rumors about any events of these kinds or other similar risks, have in the past and may in the future lead to market-
wide liquidity problems. Inflation and rapid increases in interest rates have led to a decline in the trading value of previously
issued government securities with interest rates below current market interest rates. The Althoughthe U—S-—Departmentof
Freasury, FPICand-Federal Reserve Beard-have-announced a program to provide spte-$25-bitltenofloans to finanetal
depository institutions insured by the FDIC and certain U. S. branches and agencies of foreign banks secured by certain of
such government securities he}d-by—ﬁ-naneia-l—tnst-r&rt-teﬁs—to mitigate the risk of potential losses on the sale of such instruments .
W t-new advances (w1th terms up to one year) under other—- the

through March 11 2024 There is no guarantee that the U S Department of the Treasury, F DIC and / or Federal Reserve
Beard-will provide-aceess-to-uninsured-funds-, as appllcable, take such actions in the future in the event of the closure of other
banks or financial institutions, erthat they would do so in a timely fashion or that such actions, if taken, would have their
intended effect . Although we assess our banking relationships as we believe necessary or appropriate, our access to funding
sources and other credit arrangements in amounts adequate to finance or capitalize our current and projected future business
operations could be significantly impaired by factors that affect us, the financial institutions with which we have arrangements
directly, or the financial services industry or economy in general. These factors could include, among others, events such as
liquidity constraints or failures, the ability to perform obligations under various types of financial, credit or liquidity agreements
or arrangements, disruptions or instability in the financial services industry or financial markets, or concerns or negative
expectations about the prospects for companies in the financial services industry. These factors could involve financial
institutions or financial services industry companies with which we have financial or business relationships, but could also
include factors involving financial markets or the financial services industry generally. The results of events or concerns that
involve one or more of these factors could include a variety of material and adverse impacts on our current and projected
business operations ane, our financial condition and results of operations , and our ability to comply with covenants in the
Credit Agreement and other debt instruments . [n addition, investor concerns regarding the U. S. or international financial
systems could result in less favorable commercial financing terms, including higher interest rates or costs and tighter financial
and operating covenants, or systemic limitations on access to credit and liquidity sources, thereby making it more difficult for us
to acquire financing on acceptable terms or at all. Any of these impacts, or any other impacts resulting from the factors
described above or other related or similar factors not described above, could have material adverse impacts on our liquidity and
our current and / or prOJected business operatron% and financial Condltron and rewlt% of operatron% the-performanee-of-our

meet the expectatrons of our chents or our 1nve§tment§ otherwise experience poor investment performance Whether due to
general economic and financial conditions,our investment acumen or otherwise,our ability to retain existing assets under
management or advisement and attract new clients could be materially adversely affected and our management fees and / or
incentive fees would be reduced.Furthermore,even if the investment performance of our investments is positive,our business or
financial condition could be materially adversely affected if we are unable to attract and retain additional assets under
management and assets under advisement consistent with our past experrence industry trendq or 1nve§t0r and market
expectatron% If we are unable to compete effectively Ou

, our business tne{ud-mg—t-he—weeess—e-f—uﬂdeﬁymg—ﬁmés—and pfeduets—ﬁnanclal
condition could be adversely affected.The 1ndustry in which etr-we operate is intensely competitive,with competition
based on a variety of factors,including investment performance,the scope and the quality of service provided to clicnts




- recognition ,business
reputatlon and prlce.Our bus1ness competes w1th a number of private equlty funds,hedge funds,wealth
managers,specialized 1nvestment funds,solutlons prov1ders and other -faetefs—eutetde—sponsors managlng pools of capltal as

-fuﬂds—Qeﬁa—rﬁ—mveetmenti may also be financed through fund level debt faelhtle% which may or may not be available for
refinancing at the end of their respective terms.Finally,limitations on the deductibility of interest expense on indebtedness used
to finance our funds’ investments reduce the after- tax rates of return on the affected investments and make it more costly to use
debt financing.Any of these factors may have an adverse impact on our business,results of operations and financial condition. 6%
Similarly,private markets fund portfolio companies regularly utilize the corporate debt markets to obtain additional financing for
their operations.The leveraged capital structure of such businesses increases the exposure of the funds’ portfolio companies to
adverse economic factors such as rising interest rates,downturns in the economy or deterioration in the condition of such
business or its industry.Any adverse impact caused by the use of leverage by portfoho companlee in which we directly or
indirectly invest could in turn adversely affect the returns of our funds. d ; ; ;

that-fund’s-eperattons-and-performanee—Our business is exposed to the risk that investors that owe us money for our services

may not pay us.If investors default on their obligations to fund or similar commitments,there may be adverse consequences on
the investment process,and we could incur losses and be unable to meet underlying capital calls.For example,certain of our
funds may utilize lines of credit to fund investments.Because interest expense and other costs of borrowings under lines of credit
are an expense of the fund,the fund’ s net multiple of invested capital may be reduced,as well as the amount of carried interest
generated by the fund Any materlal 1educt10n in the amount of earned interest generated by a fund may advereely affect our

serviced pursuant to specific investment guldehne% Whlch Wlth respect to our customized separate aceount% are often estabhehed
collaboratively between us and the investor.Our failure to comply with these guidelines and other limitations could result in
investors terminating their relationships with us or deciding not to commit further capital to us in respect of new or different
funds.In some cases,these investors could also sue us for breach of contract and seek to recover damages from us.In
addition,such guidelines may restrict our ability to pursue certain allocations and strategies on behalf of our investors that we
believe are economically desirable,which could similarly result in losses to a client or termination of the client relationship and a
corresponding reduction in AUM.Even if we comply with all applicable investment guidelines,our investors may nonetheless be
dissatisfied with our investment performance or our services or fees and may terminate their investment with us or be unwilling
to commit new capital to our funds.Any of these events could cause our earnings to decline and have a material adver%e effect on
our buelnese ﬁnanelal Condltlon and re%ultq of operatlone ay-not-he he-da ay-opera ;

madesfmteg-te—m’v‘esfmenfs—lnveitmente by most of our fund% as Well as by the External Strateglc Managel% in Wthh we have
made strategic investments,will include debt instruments and equity securities of companies that we do not control.Our funds,as
well as the External Strategic Managers,may invest through co- investment arrangements or acquire minority equity interests
and may also dispose of a portion of the equity investments in portfolio companies over time in a manner that results in their
retaining a minority investment.Consequently,the performance of our funds,as well as the External Strategic Managers,will
depend significantly on the investment and other decisions made by third parties,which could have a material adverse effect on
the returns achieved by our funds,as well as our External Strategic Managers.Portfolio companies in which the investment is
made may make business,financial or management decisions with which we do not agree.In addition,the majority stakeholders
or our management may take risks or otherwise act in a manner that does not serve our interests.If any of the foregoing were to
occur,the values of our investments and the investments we have made on behalf of our clients could decrease and our financial
condition,results of operations and cash flow could suffer as a result.The operations of the External Strategic Managers are not
subject to our control. frvestments-made-onbehalf-of We currently pursue,through our ehients-may-inr-many-easesrankjunior
to-investments— investment made-by-products and services,multiple investment strategies.While we believe that there may
be certain synergies amongst the various strategies,there can be no assurance that the benefits will manifest or that there
will not be unanticipated consequences resulting therefrom.Although we are seeking additional investment
strategies,relative to more diversified asset managers,our investment products and services’ limited and specialized
focus also leaves us more exposed to risks affecting the sectors in which our investment products and services invest.As
our investment management program is not broadly diversified,we may be uniquely exposed to market,tax,regulatory
and other risks affecting the sectors in which we ivestors—-- invest.There can be no assurance that we will be able to take
actions necessary to mitigate the effect of such risks or otherwise diversify our investment program to minimize such
exposure .In many cases,the companies in which we invest on behalf of our clients have indebtedness or equity securities,or
may be permitted to incur indebtedness or to issue equity securities,that rank senior to investments made on behalf of our
clients.By their terms,these instruments may provide that their holders are entitled to receive payments of dividends,interest or
principal on or before the dates on which payments are to be made in respect of our clients’ investments.Also,in the event of
insolvency,liquidation,dissolution,reorganization or bankruptcy of a company in which one or #9-more of our clients hold an
investment,holders of securities ranking senior to our client investments would typically be entitled to receive payment in full



before distributions could be made in respect of our client investments.After repaying senior security holders, we-the issuer
may not have any remaining assets to use for repaying amounts owed in respect of our client investments.To the extent that any
assets remain,holders of claims that rank equally with our client investments would be entitled to share on an equal and ratable
basis in distributions that are made out of those assets.Also,during periods of financial distress or following an insolvency,our
ability to influence a company’ s affairs and to take dCthHS to protegt inv estments by our Cllents may be substantlally less than
that of those holding senior interests = a 3 a : ;
thatinvelvesigntfteantrisks- Our clients sometimes invest in companies w 1th W edl( fmancml Condmons poor operatmg
results,substantial financial needs,negative net worth and / or special competitive or regulatory problems.These clients also
invest in companies that are or are anticipated to be involved in bankruptcy or reorganization proceedings.In such situations,it
may be difficult to obtain full information as to the exact financial and operating conditions of these companies.Additionally,the
fair values of such investments are subject to abrupt and erratic market movements and significant price volatility if they are
publicly traded securities,and are subject to significant uncertainty in general if they are not publicly traded
securities.Furthermore,some of our clients’ distressed investments may not be widely traded or may have no recognized
market.A client’ s exposure to such investments may be substantial in relation to the market for those investments,and the assets
are likely to be illiquid and difficult to sell or transfer.As a result,it may take a number of years for the market value of such
investments to ultimately reflect their intrinsic value as perceived by us,if at all.Our distressed investment strategies depend in
part on our ability to successfully predict the occurrence of certain corporate events,such as debt and / or equity
offerings,restructurings,reorganizations,mergers,takeover offers and other transactions,that we believe will improve the
condition of the business.If the corporate event we predict is delayed,changed or never completed,the market price and
value of the applicable fund’ s investment could decline sharply.In addition,these investments could subject us to certain
potential additional liabilities that may exceed the value of our original investment.Under certain
circumstances,payments or distributions on certain investments may be reclaimed if any such payment or distribution is
later determined to have been a fraudulent conveyance,a preferential payment or similar transaction under applicable
bankruptcy and insolvency laws.In addition,under certain circumstances,a lender that has inappropriately exercised
control of the management and policies of a debtor may have its claims subordinated or disallowed, or may be found
liable for damages suffered by parties as a result of such actions. In the case where the investment in securities of
troubled companies is made in connection with and-- an attempt pfeee&ufes—mpkﬁreﬁed-to mrt—rga’fe—may sell t-he—thelr
-fees—busmesses or exerclse thelr rlghts to purchase et Fy—€4

pfeﬁ-t&bﬁ-rt—y— We have made and may make n the future strategic investments with certain E\temal Strategic Managers that
contribute to our revenues.Depending on the circumstances,in the future we may sell our strategic investments in one or more of
the External Strategic Managers.We also do not have control over these External Strategic Managers,who may sell their
business (including our interests) without our consent,or they may have a contractual right to purchase our interest from us
without our consent.The occurrence of any of these events could lead to a reduction in our revenues and profitability. We may
establish fund vehicles in the future to own the existing strategic investments in our External Strategic Managers or to
make strategic investments in new External Strategic Managers. Although we currently own our strategic investments in the
External Strategic Managers,in the future we may establish fund vehicles thatpotential conflicts may arise with respect to our
decisions regarding how to allocate investment opportunities among those funds. We may allocate an investment
opportunity that is appropriate for two or more investment funds in a manner that excludes one or more funds or
results in a disproportionate allocation based on factors or criteria that we determine, including but not limited to
differences with respect to available capital, the current or anticipated size of a fund, minimum investment amounts, the
remaining life of a fund, differences in investment objectives, guidelines or strategies, diversification, portfolio
construction considerations and other considerations deemed relevant to us and in accordance with our policy. Although
we have adopted investment allocation policies and procedures that are designed to ensure fair and equitable treatment
over time, and expect these policies and procedures to continue to evolve, those policies and procedures will not
eliminate all potential conflicts. Certain investment opportunities may be allocated to certain funds that have lower fees
or to our co- investment funds that pay no fees. As an asset manager with multiple funds, we regularly make
determinations to allocate costs and expenses both among our funds and between our funds and us. Certain of those
allocation determinations are inherently subjective and virtually all of them are subject to regulatory oversight. Any
allocation or allegation of, or investigation into, a potential violation could cause reputational harm and a loss of investor
confidence in our business. It could also result in regulatory lapses and any applicable penalties, as well as increased
regulatory oversight of our business. In addition, any determination to allocate costs and expenses to us could negatively
affect our net income, and ultimately decrease the value of our Class A Common Stock and our dividends to our
stockholders. Similar considerations arise when allocating expenses to, or away from vehicles to which specified interests
apply. We have a conflict of interest in determining whether certain costs and expenses are incurred in the course of
operating our funds, including the extent to which services provided by certain employees and associated costs, including
compensation, are allocable to certain funds. Our funds generally pay or otherwise bear all legal, accounting, filing, and
other expenses incurred in connection with organizing and establishing the funds and the offering of interests in the
funds, including certain employee compensation. Such determinations often require subjective judgment and may result
in us, rather than our funds, being allocated certain fees and expenses. In addition, our funds generally pay all expenses
related to the operation of the funds and their investment activities, in certain cases subject to caps. We also determine,
in our sole discretion, the appropriate allocation of investment- related expenses, including broken deal expenses,
incurred in respect of unconsummated investments and expenses more generally relating to a particular investment



strategy, among our investment products and services, vehicles and accounts participating or that would have
participated in such investments or that otherwise participate in the relevant investment strategy, as applicable. That
often requires judgment and could result in one or more of our funds bearing more or less of these expenses than other
investors or potential investors in the relevant investments or a fund paying a disproportionate share, including some or
all, of the broken deal expenses or other expenses incurred by potential investors. Any dispute regarding such allocations
could lead to our funds or us, as further described below, having to bear some portion of these costs as well as
reputational risk. In addition, for funds that do not pay or otherwise bear the costs and expenses described above
because of the application of caps or otherwise, such amounts may be borne by us, which will reduce the amount of net
fee income we receive for providing advisory services to the funds. In addition to the conflicts outlined above, we may
experience conflicts of interest in connection with the management of our business affairs relating to and arising from a
number of matters, including the amounts paid to us by our investment funds; services that may be provided by us and
our affiliates to investments in which our investment funds invest (including the determination of whether or not to
charge fees to our investments for our provision of such services); investments by our investment funds and our other
clients, subject to the limitations of the Investment Company Act; our formation of additional investment funds;
differing recommendations given by us to different clients; and our use of information gained from and-- an investment
funds’ investments used to inform investments by other clients , subject to applicable law. some-Some or-all-of the-earried
tnterest-or-our 1nvestment products and services generate peIformance based fees ,1nclud1ng carried interest wilt-be
: d d y v W otted-byus-. Carried interest and
performance— based fees or allocations may create an incentive for us or our investment professionals to make more speculative
or riskier investments and determinations,directly or indirectly on behalf of our funds-investment products and preduets
services ,or otherwise take or refrain from taking certain actions that-than se-it would otherwise make in the absence of such
carried interest or performance- based fees or allocations .It may also create incentives to influence how we establish economic
terms for future funds and-preduets-.In addition,we may have an incentive to make exit determinations based on factors that
maximize performanee-cconomics in favor of the eertain-of-ourshareholders-and-cmployees relative to us and our non-
participating sharehelders-stockholders .Our failure to appropriately address-address eertainregalatory-requirements-any
actual, potential or perceived conflicts of interest resulting from our entitlement to receive performance income from
may-many of reduee-the-synergies-thatmay-otherwise-existaeross-our vartous-investment products and services could have a
material adverse effect on our reputation, which could materially and adversely affect our businesses—- business in a
number of ways, including limiting our ability to raise additional funds, attract new clients or retain existing clients . [n
an effort to mitigate potential conflicts of interest and address regulatory, legal and contractual requirements and contractual
restrictions, we have implemented certain peletes-and-procedures (forexample-information-sharing-peletesy-that may reduce
the positive synergies that would otherwise exist across our various businesses. For example, we-may-eome-into-pessesstorrin
certaln 1nstances, our procedures prohlblt rellance by one of ﬂ‘r&teﬂal-our business lines notr on due diligence on —publie
W W W +be-eonsid e 1m estment opportunltles performed by of

-freﬁa—pre’ﬁdtng—stteh—mfermaﬁerrefefher—another 1deas—te—eweet-her—busrnesses——— busmess ﬂ&a-t—m*ght—be—ef—beﬂeﬁ-t—te—t-hem—llne.

This prohibition may result in multiple business lines conducting duplicative and costly due diligence . Additionally, the
terms of confidentiality or other agreements with or related to companies in which we have entered, either on our own behalf or
on behalf of any of our clients, sometimes restrict or otherwise limit the ability of us or our clients to make investments or
otherwise engage in businesses or activities competitive with such companies. Fathire-Our inability to capitalize on potential
synergles may prevent us from reallzlng potentlal costs savmgs in connectlon with the property-diseloseeonfliets-ofinterest
0 Business Combination . We currently provide
or may in the future pr0v1de a broad spectrum of flmncml services, mcludmg investment ddwsory, broker—dealer;-asset
management, fean-ertgiation-capital markets, ; nd idea generation. Because
of our size and the variety of investment strategies that we pursue, we may face a hléhel degree of scrutiny compared with
investment managers that are smaller or focus on fewer asset classes. In the ordinary course of business, we engage in activities
in which our interests or the interests of our clients may conflict with the interests of other clients, including the investors in our
funds. Such conflicts of interest could adversely affect one or more of our clients and / or our performance or returns to our
investors. Certain of our clients may have overlapping investment objectives, including clients that have different fee structures
and / or investment strategies that are more narrowly focused, and potential conflicts may arise with respect to allocation of
investment opportunities among those clients. We will, from time to time, be presented with investment opportunities that fall
within the investment objectives of multiple clients. In such circumstances, we will seek to allocate such opportunities among
our clients on a basis that we reasonably determine in good faith to be fair and equitable, and may take into account a variety of
relevant factors in determining eligibility, including the investment team primarily responsible for sourcing or performing due
diligence on the transaction, the nature of the investment focus of each client, the relative amounts of capital available for
investment, anticipated expenses to the applicable client and / or to us with regard to investment by our various clients, the
investment pacing and timing of our clients and other considerations deemed relevant by us. Allocating investment opportunities
appropriately frequently involves significant and subjective judgments. The risk that investors could challenge allocation
decisions as inconsistent with our obligations under applicable law, governing client agreements or our own policies cannot be
eliminated. In addition, the perception of non- compliance with such requirements or policies could harm our reputation with
investors. Our clients may invest in companies in which we or one or more or our other clients also invest, either directly or
indirectly. Investments in a company by certain of our clients may be made prior to the investment by other clients,
concurrently, including as part of the same financing plan or subsequent to the investments by such other clients. Any such




investment by a client may consist of securities or other instruments of a different class or type from those in which other of our
clients are invested, and may entitle the holder of such securities and other instruments to greater control or to rights that
otherwise differ from those to which such other clients are entitled. In connection with any such investments — including as
they relate to acquisition, owning, and disposition of such investments — our clients may have conflicting interests and
investment objectives, and any difference in the terms of the securities or other instruments held by such parties may raise
additional conflicts of interest for our clients and us. Our failure to adequately mitigate these conflicts could give rise to
regulatory and investor scrutiny. $4In the ordinary course of our investment activities on behalf of our clients, we receive
investment- related information. We do not generally establish information barriers between internal investment teams. To the
extent permitted by law, investment professionals have access to and make use of such investment- related information in
making investment decisions for our clients. Therefore, information related to investments made on behalf of a particular client
may inform investment decisions made in respect of another of our clients or otherwise be used and monetized by us. The access
and use of this information may create conflicts between our clients and between our clients and us, and no client, including any
fund investor, is entitled to any compensation for any profits earned by another client or us based on our use of investment-
related information received in connection with managing such clients. Certain persons employed by or otherwise associated
with us are related to, or otherwise have business, personal, political, financial, or other relationships with, persons employed by
or otherwise associated with service providers engaged for our clients, and third- party investment managers with whom we
invest on behalf of our clients. These types of relationships may also influence us in deciding whether to select or recommend
such a service provider to perform services for a particular client or to make or redeem an investment on behalf of a client.
Additionally, we permit employees, former employees and other parties associated with the firm to invest in or alongside our
funds on a no- fee, no- carry basis. These arrangements may create a conflict in connection with investments we make on behalf
of our clients. It is possible that actual, potential or perceived conflicts could give rise to investor dissatisfaction or litigation or
regulatory enforcement actions. Appropriately dealing with conflicts of interest is complex and difficult and our reputation
could be damaged if we fail, or appear to fail, to deal appropriately with one or more potential or actual conflicts of interest.
Regulatory scrutiny of, or litigation in connection with, conflicts of interest could have a material adverse effect on our
reputation, which could materially and adversely affect our business in a number of ways, including an inability to raise
additional funds, attract new investors or retain existing clients. Our entitlement and that of certain of...... a decrease in our profit
margins. In order to recruit and retain existing and future investment professionals and other key personnel, and to further align
the interests of our investment professionals and other personnel with the investment performance of our funds and other
products, we expect to increase the level, or change the form or composition, of the amounts we pay to them, including
providing them with a greater share of carried interest or performance- based fees. If we increase these amounts, it will likely
reduce our revenues, or cause a higher percentage of our revenue to be paid out in the form of $2-compensation, adversely
impacting our profit margins. To the extent an increased share of carried interest and performance- based fees are insufficient to
ensure an adequate amount of cash is recelved by our 1nve%tment profeﬁ@lonal% and other key personnel, we may not be able to
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t-he—'mtefest—f&te—eﬁ—leaﬂs—g-}eba-l-}y—Our funds

LIBOR as a reference rate in term loans they extend to portfoho companies %uch that the mtereqt due to us pursuant to a term
loan extended to a portfolio company is calculated using LIBOR. The terms of our debt investments generally include minimum
interest rate floors which are calculated based on LIBOR. The Hﬂrted—létﬂgdem—s—Fmafma%Geﬂdﬂeh%&hef&y—&heiF CA 2y,
which regulates LIBOR, announced that it will not compel panel banks to contribute to LIBOR after 2021. In addition, in March
2021, the FCA announced that LIBOR will no longer be provided for the one- week and two- month U. S. dollar %ettings after
December 21, 2021 and that publication of the U. S. dollar settings for the overnight, one- month, three- month, six- month and
12- month LIBOR rates wrl-l—would cease after June 30, 2023 }Hs—uﬁe}eaihrﬁ&&fhat—ﬁﬂ&e—HBeR—VﬁH—eease—te-eﬂsPer—lf—new

v entral banks and regulators in a
number of major Jllr1§d10t10n§ (for example United Statei United Klngdom European Un10n Switzerland and Japan) have
convened working groups to find, and implement the transition to, suitable replacements for interbank offered rates (“ IBORs 7).
To identify a successor rate for U. S. dollar LIBOR, the Alternative Reference Rates Committee (“ ARRC ”), a U. S.- based
group convened by the Federal Reserve Board and the Federal Reserve Bank of New York, was formed. The ARRC has
identified the Secured Overnight Financing Rate (“ SOFR ”) as its preferred alternative rate for LIBOR. SOFR is a measure of
the cost of borrowing cash overnight, collateralized by U. S. Treasury securities, and is based on directly observable U. S.
Treasury- backed repurchase transactions. However, given that SOFR is a secured rate backed by government securities, it s
be-arate-that-does not take into account bank credit risk (as is the case with LIBOR). SOFR is therefore likely to be lower than
LIBOR and is less likely to correlate with the funding costs of financial institutions. Although SOFR plus the recommended
spread adjustment appears to be the preferred replacement rate for U. S. dollar LIBOR, and its use continues to steadily grow, at
this time it is not possible to predict the effect of any such changes, any establishment of alternative reference rates or other
reforms to LIBOR that may be enacted in the United States, United Kingdom or elsewhere. The eliminattenrof-transition from
LIBOR to erany-other-another ehanges-benchmark rate or rates reforms-to-the-determination-orsuperviston-of EFBOR-—could
have an adverse impact on the market for or value of any LIBOR- linked securities, loans, and other financial obligations or
extensions of credit held by or due to our portfolio companies or on our overall financial condition or results of operations. In
addition - EHBOR-—eeasestoexist, our funds, borrowers of our funds and the External Strategic Managers in which we have
made strategic investments and their respective portfolio companies may need to renegotiate the credit agreements extending
beyond 2023 that utilize LIBOR as a factor in determining the interest rate, #rerderto-replace- HHBORwith-the-new-standard
thatis-established-which may have an adverse effect on our overall financial condition or results of operations. Following the
replacement of LIBOR, some or all of these credit agreements may bear interest at a lower interest rate, which, to the extent our
funds are lenders, could have an adverse impact on their performance, could have an adverse impact on our funds’ and their
portfolio companies’ results of operations. Moreover, #fEHBOR-—eeasestoextstour funds and their portfolio companies may
need to renegotiate certain terms of their credit facilities. If our funds and their portfolio companies are unable to do so, amounts
drawn under their credit facilities may bear interest at a higher rate, which would increase the cost of their borrowings and, in
turn, affect their results of operations. €enfliets-ofinterest We or the External Strategic Managers in which we have made
strategic investments maintain operations in the United Kingdom and Hong Kong, among other places, and may grow
our business into new regions with which we have less familiarity and experience, and this growth is important to our
overall success. In addition, may-many of our investors arise—- are non- U. S. entities where we are expected to have a
familiarity with the specific legal and regulatory requirements applicable to such investors. We rely upon stable and free
international markets, not only in connection with seeking investors outside the U. S. but also in investing fund capital in
these markets. Our international operations carry special financial and business risks, which could include the following:
« greater difficulties in managing and staffing foreign operations; * differences between the U. S. and foreign capital
markets, such as for accounting, auditing, financial reporting and legal standards, practices and disclosure
requirements; ¢ fluctuations in foreign currency exchange rates that could adversely affect our alteeattorrofresults; ¢
additional costs and-expenses-of complying with , and inereased-exposure to liability under, foreign regulatory seratiny
regimes; * unexpected changes in trading policies, regulatory requirements, tariffs and sneertainty-other barriers; longer
transaction cycles;® higher operating costs;* local labor conditions and regulations;* adverse consequences or restrictions on the
repatriation of earnings;e potentially adverse tax consequences,such as trapped foreign losses;e less stable political and economic
environments;e terrorism,political hostilities,war,public health crises and other civil disturbances or other catastrophic or
pandemic events that reduce business activity;e cultural and language barriers and the need to adopt different business practices
in different geographic areas;and ¢ difficulty collecting fees and,if necessary,enforcing judgments.As part of our day- to- day
operations outside the United States,we are required to ereate-maintain compensation programs,employment
policies,compliance policies and procedures and other administrative programs that comply with regard-to-expense-alloeatton
may-inerease-the risklaws of harm-multiple countries . We We-also must communicate and monitor standards and directives
across our global operations.Our failure to successfully manage and grow our geographically diverse operations could impair
our ability to react quickly to changing business and market conditions and to enforce compliance with non- U.S.standards and
procedures.Any payment of distributions,loans or advances to and from our subsidiaries could be subject to restrictions on or
taxation of dividends or repatriation of earnings under applicable local law,monetary transfer restrictions,foreign currency
exchange regulations in the jurisdictions in which our subsidiaries operate or other restrictions imposed by current or future
agreements,including debt instruments,to which our non- U.S.subsidiaries may be a party.Our business,financial condition and
results of operations could be materially and adversely affected if we are unable to successfully manage these and other risks of
international operations in a volatile environment.If our international business increases relative to our total business,these

factors could have a eenflietmore pronounced effect on our results of interestin-determining-whether-eertatreosts

operations or growth prospects. The short and expenses-long- term implications of Russia’ s invasion of Ukraine and the




Israel- Hamas war arc ineurred-nr-difficult to predict at this time. We continue to monitor any adverse impact that the
eotrse-outbreak of war in Ukraine, the subsequent institution of sanctions against Russia by the United States and
several European and Asian countries, and the Israel- Hamas war may have on the global economy in general, on our
business and operating-operations and on the businesses and operations of our suppliers and other third parties with
which we conduct business. For example, a prolonged conflict in Ukraine or Israel may result in increased inflation,
escalating energy prices and constrained availability, and thus increasing costs, of raw materials. We will continue to
monitor this fluid situation and develop contingency plans as necessary to address any disruptions to our business
operations as they develop. To the extent the wars in Ukraine or Israel may adversely affect our business as discussed
above, it may also have the effect of heightening many of the other risks described herein. Such risks include, but are not
limited to, adverse effects on macroeconomic conditions, including inflation; disruptions to our global technology
infrastructure, including through cyberattack, ransom attack, or cyber- intrusion; adverse changes in international
trade policies and relations; disruptions in global supply chains; and constraints, volatility, or disruption in the capital
markets, any of which could negatively affect our business and financial condition. In our client portfolios, we maintain
(depending upon client objective and mandate) allocations of investments in Asian equities and Emerging Market Funds.
In both cases, we have direct exposure to determine-whether-Hong Kong equities, Chinese equities and equities of the-other
eosts-arisiig-Asian countries for which China is a significant export market. In the case of a significant change in how the
Chmese government treats Hong Kong or its shares, or how China itself evolves from a sovereign risk perspective, there
may f 6 d 6 quirements-should-be patd-risk to the valuation of these shares. Our
Hong Kong wealth management business represents $ 0. 8 billion in AUM as of December 31, 2023, which represents
approximately 1.2 % of our AUM and less than 1. 0 % of revenue for the year ended December 31, 2023. Moreover,
more than 99 % of our Hong Kong client assets are custodied in locations other than China or Hong Kong. Our business
operations and financial condition may be affected by political and eurelents-orby-tus—Our-chents-generallypayor
otherwise-bear-all-lcgal jaceounting-filing-and-developments in Hong Kong. Hong Kong is a special administrative region
of other—- the expenses-ineurred-Peoples’ Republic of China (the “ PRC ) and the basic policies of the PRC regarding
Hong Kong are reﬂected in eeﬁneeﬁoﬁ—the Basw Law, whlch pr0v1des Hong Kong with a high degree organizing-and
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in the future. The U. S. State Department has indicated that the United States no longer considers Hong Kong to have
significant autonomy from China. Any reduction in Hong Kong’ s autonomy may have adverse global implications.
Tensions between the United States and China with respect to international trade policy, human rights and relations
with Taiwan and Russia may result in the imposition of tariffs, export controls or economic sanctions, the application of
which may be ehaltenged-extended to Hong Kong. Legislative or administrative actions with respect to China- U. S.
relations could cause investor uncertainty for affected issuers, including us, and the market price of our Common Stock
could be adversely affected. We currently generate substantially all of our revenues from either management fees and /
or incentive fees. However, we intend to grow our business by offering additional products and services, by entering into
new lines of business and by entering into, our—- or supervising-expanding our presence in, new geographic markets.
Introducing new types of investment structures, products and services could increase our operational costs, and the
complexities involved in managing such investments, including with respect to ensuring compliance with regulatory
bodies-requirements and the terms of the investment . HFor example, wc er-otrsupervising-invest in funds that seek to
capitalize on investment opportunities accessed by investing with women- owned and minority- owned investment firms
and funds, which may be subject to greater levels of regtlators-regulatory were-to-determine-scrutiny. To the extent we
enter into new lines of business, we will face numerous risks and uncertainties, including risks associated with the
possibility that we have impreperly-aHoeated-insufficient expertise to engage in such expenses-activities profitably or
without incurring inappropriate amounts of rlsk the requlred investment of capltal and other resources and the loss of
clients due to the perception that we res hatwe-are no longer focusing on
our core business.In addition,we ma-y—freﬂa—&me—have in the past and contlnue in the future to -t-rme—e\plole opportunities to
grow our business via acquisitions,partnerships,investments or other strategic transactions ,and to execute on those
opportunities . There can be no assurance that we will successfully identify,negotiate or complete such transactions in the
future ,that any completed transactions will produce favorable financial results or that we will be able to successfully integrate
an acquired business with ours.Entry into certain lines of business or geographic markets or the introduction of new types of
products or services may subject us to new laws and regulations with which we are not familiar,or from which we are currently




exempt,and may lead to increased litigation and regulatory risk.If a new business generates insufficient revenues or if we are
unable to efficiently manage our expanded operations,our business,financial condition and results of operations eeutd-be
matertalty-could be materially and adversely affected. Our future growth will depend in part on our ability to maintain an
operating platform and management system sufficient to address our growth and may regquired-- require us to refaned
ametnts-incur significant additional expenses and to commit additional senior management and operational resources.
As a result, we may face significant challenges in: * maintaining adequate financial, regulatory (legal, tax and
compliance) and business controls; ¢ providing current and future investors and stockholders with accurate and
consistent reporting; « implementing new our—- or ehents-updated information and financial systems and procedures; and
e training, managing and appropriately sizing our work force and other components of our businesses on a timely and
cost- effective basis. We may not be able to manage our expanding operations effectively and may not be ready to
continue to grow because of operational needs, and any failure to do so could adversely affect our ability to generate
revenue and control our expenses. In addition, if we are unable to consummate or successfully integrate development

opportunities, acquisitions or joint ventures, we may not be subjeet—able to 1mplement fegu-}ateﬁeeens'ctfe—hﬁga&eﬂ—freﬂi
ﬁtﬂ“tﬁVéS-’é@fS—&ﬂd—:LefOllr growth strategy successfully P

-mvest-tg&t-teﬁs— The ﬁnanc1al services 1ndu§t1y faceq qubstantlal regulatory risks and 11t1gat10n L1ke many ﬁrm% operatlng W1th1n
the financial services industry, we are experiencing a difficult regulatory environment across our markets. Our current scale and
reach as a provider to the financial services industry, the tnereased-continued stringent regulatory oversight of the financial
services industry generally, new laws and regulations affecting the financial services industry, ever- changing regulatory
interpretations of existing laws and regulations and the retroactive imposition of new interpretations through enforcement
actions have made this an increasingly challenging and costly regulatory environment in which to operate. These examinations
or investigations, including any enforcement action brought by the SEC , UK FCA or other regulator against us, could result
in the identification of matters that may require remediation activities or enforcement proceedings by the relevant regulator.
The direct and indirect costs of responding to these examinations, or of defending us in any litigation could be significant.
Additionally, actions brought against us may result in settlements, awards, injunctions, fines and penalties. The outcome of
litigation or regulatory action is 1nherently dlfflcult to predict and could have an adverse effect on our ablhty to offer some of
our products and services —W biee ve-g stla ; ; ; p

business activities are %ubject to extensive and eV01V1ng laws rules and regulatlons Any changeq or potential changes in the
regulatory framework applicable to our business may impose additional expenses or capital requirements on us, limit our
fundraising activities, have an adverse effect on our business, financial condition, results of operations, reputation or prospects,
impair employee retention or recruitment and require substantial attention by senior management. It is impossible to determine
the extent of the impact of any new laws, regulations, initiatives or regulatory guidance that may be proposed or may become
law on our business or the markets in which we operate. Governmental authorities around the world have implemented or are
implementing financial system and participant regulatory reform in reaction to volatility and disruption in the global financial
markets, financial institution failures and financial frauds. Such reform includes, among other things, additional regulation of
investment funds, as well as their managers and activities, including compliance, risk management and anti- money laundering
procedures; restrictions on specific types of investments and the provision and use of leverage; implementation of capital
requirements; limitations on compensation to managers; and books and records, reporting and disclosure requirements. We
cannot predict with certainty the impact on us, our clients, or on alternative investment funds generally, of any such reforms.
Any of these regulatory reform measures could have an adverse effect on our clients’ investment strategies or our business
model. We may incur significant expense in order to comply with such reform measures and may incur significant liabilities if
regulatory authorities determine that we are not in compliance. Our business is subject to regulation in the United States,
including by the SEC, the Commodity Futures Trading Commission fthe=~cFF&2-, the IRS, FINRA-and other regulatory
agencies. Any change in such regulation or oversight could have a material adverse effect on our business, financial condition
and results of operations. In addition, we regularly rely on exemptions from various requirements of these and other applicable
laws. These exemptions are sometimes highly complex and may in certain circumstances depend on compliance by third parties
whom we do not control. If, for any reason, these exemptions were to be revoked or challenged or otherwise become
unavailable to us, we could be subject to regulatory action or third- party claims, and our business, financial condition and
results of operations could be materially and adversely affected. Our failure to comply with applicable laws or regulations could
result in fines, suspensions of personnel or other sanctions, including revocation of certain of our subsidiaries’ registrations as

investment advisors e%as—a—bfekef——dea-}eﬁs-app-l-teab-}e— Even if a sanction imposed against us or our personnel is small in

monetary amount, the adverse publicity arising from the 1mp0§1t10n of sanctions against us by regulators could harm our

reputatlon and cause us to lose ex1§t1ng Chent% or fall to gain new chents 1r-the-wake-ofhighly publieized-finanetal-seandals;

(-t-he—Bedd-—FranHet—)—The SEC tn—part—teu-}&r—contlnues to increase its regulatlon of the asset management and prlvate equlty

industries, focusing on the private equity industry’ s fees, allocation of expenses to funds, marketing practices, allocation of
investment opportunities, disclosures to investors, the allocation of broken- deal expenses and general conflicts of interest
disclosures. The SEC $5-has also heightened its focus on the valuation practices employed by investment advisers. The lack of
readily ascertainable market prices for many of the investments made by our clients or the funds in which we invest could
subject our valuation policies and processes to increased scrutiny by the SEC. We may be adversely affected as a result of new



or revised legislation or regulations imposed by the SEC, other U. S. or foreign governmental regulatory authorities or self-
regulatory organizations that supervise the financial markets. Brexit may result in our being subject to new and increased
regulations if we can no longer rely on passporting privileges that allow U. K. financial institutions to access the EU single
market without restrictions. We also may be adversely affected by changes in the interpretation or enforcement of existing laws
and rules by these governmental authorrtres and self- regulatory organrzatlons We are subject to the fiduciary responsibility
provisions of the H—S—Emp etiremen “-ERISA Zand the prohibited
transaction provisions of ERISA and Section 4975 of the Code in conneetlon with the management of certain of funds. With
respect to these funds, this means that (1) the application of the fiduciary responsibility standards of ERISA to investments made
by such funds, including the requirement of investment prudence and diversification, and (2) certain transactions that we enter
into, or may have entered into, on behalf of these funds, in the ordinary course of business, are subject to the prohibited
transactions rules under Section 406 of ERISA and Section 4975 of the Code. A non- exempt prohibited transaction, in addition
to imposing potential liability upon fiduciaries of an ERISA plan, may also result in the imposition of an excise tax under the
Code upon a “ party in interest ”* (as defined in ERISA), or * disqualified person ” (as defined in the Code), with whom we
engaged in the transaction. In addition, a court could find that our funds that invest directly in operating companies have formed
a partnership- in- fact conductrng a trade or business with such operating companies and would therefore be jointly and severally
liable for these companies’ unfunded pension liabilities. In addition, certain entities in our structure ofthe-Farget-Compantes
and-theirrespeetive-subsidiaries-are registered as an investment adviser with the SEC and are subject to the requirements and
regulations of the Havestment-Advisers Act ef1946;-as-amended-(theAdvisersAet?)- Such requirements relate to, among
other things, restrictions on entering into transactions with clients, maintaining an effective compliance program, incentive fees,
solicitation arrangements, allocation of investments, recordkeeping and reporting requirements, disclosure requirements,
limitations on agency cross and principal transactions between an adviser and their advisory clients, as well as general anti-
fraud prohlbltrons As eertaln of our sub51d1ar1es are regrstered 1nvestment advrsors they have ﬁducrary duties to our clients.

%ﬂﬂeS—A farlure to eomply w1th the obhgatlons 1mposed by the Advrsers Act —t-he—E-xehaﬂge—Aet—er—F—I—N-&ﬁ—m-}es—
including recordkeeping, advertising and operating requirements, disclosure obligations and prohibitions on fraudulent activities,
could result in examinations, investigations, sanctions and reputational damage, and could have a material adverse effect on our
business, financial condition and results of operations. The Foreign Investment Risk Review Modernization Act significantly

increased the types of transactions that are subject to the jurisdiction of the-Committee-onForeigninvestmentin-the-United
States(“CFIUS 2y~ Under the final regulations of the reform legislation —whteh—bee&me—effeeﬁve—eﬂ—Febﬂtafy—B—ZGQG—,

CFIUS has the authority to review and potentially recommend that the President of the United States block or impose conditions
on non- controlling investments in critical infrastructure and critical technology companies and in companies collecting or
storing sensitive data of U. S. citizens, which may reduce the number of potential buyers and limit the ability of our clients to
realize value from certain existing and future investments. In the EU, MiFID II requires, among other things, all MiFID
investment firms to comply with prescriptive disclosure, transparency, reporting and recordkeeping obligations and obligations
in relation to the receipt of investment research, best execution, product governance and marketing communications. As we
operate investment firms which are subject to MiFID II, we have implemented policies and procedures to comply with MiFID II
where relevant, including where certain rules have an extraterritorial impact on us. Compliance with MiFID II has resulted in
greater overall complexity, higher compliance, administration and operational costs, and less overall flexibility. The complexity,
operational costs and reduction in flexibility may be further compounded as a result of Brexit. This is because the UK is both:
(1) no longer generally required to transpose EU law into #te-UK law; and (ii) electing to transpose certain EU legislation into
UK law subject to various amendments and subject to the UK FCA’ s oversight rather than that of EU regulators. Taken
together, (i) and (ii) could result in divergence between the UK and EU regulatory frameworks. 56-In addition, across the EU,
we are subject to the Alternative Investment Fund Managers Directive (“ AIFMD ), under which we are subject to regulatory
requirements regarding, among other things, registration for marketing activities, the structure of remuneration for certain of our
personnel and reporting obligations. Individual member states of the EU have imposed additional requirements that may include
internal arrangements with respect to risk management, liquidity risks, asset valuations, and the establishment and security of
depository and custodial requirements. Because some EEA countries have not yet incorporated the AIFMD into their agreement
with the EU, we may undertake marketing activities and provide services in those EEA countries only in compliance with
applicable local laws. Outside the EEA, the regulations to which we are subject relate primarily to registration and reporting
obligations. As described above, Brexit and the potential resulting divergence between the UK and EU regulatory frameworks
may result in additional complexity and costs in complying with AIFMD across both the UK and EU. The EU Securitization
Regulation (the Securrtlzatron Regulation ) —whteh—bee&me—effeeﬁve—eﬂ%aﬂﬂafy—l—Zéﬂ—lmposes due diligence and risk
retention requirements on “ institutional investors, ”” which includes managers of alternative investment funds assets, and
constrains the ability of alternative investment funds to invest in securitization positions that do not comply with the prescribed
risk retention requirements. The Securitization Regulation may impact or limit our funds’ ability to make certain investments
that constitute *“ securitizations ” and may impose additional reporting obligations on securitizations, which may increase the
costs of managing such vehicles. A new EU Regulation on the prudential requirements of investment firms (Regulation (EU)
2019 /2033) and its accompanying Directive (Directive (EU) 2019 /2034) (together, “ IFR / IFD ) went into effect on June 26,
2021. IFR /IFD introduced a bespoke prudential regime for most MiFID investment firms to replace the one that previously
applied under the fourth Capital Requirements Directive and the Capital Requirements Regulation. IFR / IFD represents a
complete overhaul of “ prudential ” regulation in the EU. As the application dates for IFR /IFD fall outside the end of the Brexit
transition period, the UK is not required to implement the legislation and will instead establish a new Investment Firms



Prudential Regime which is intended to achieve similar outcomes to IFD / IFR. There is a risk that the new regime will result in
higher regulatory capital requirements for affected firms and new, more onerous remuneration rules, as well as re- cut and
extended internal governance, disclosure, reporting, liquidity, and group “ prudential ” consolidation requirements (among other
things), each of which could have a material impact on our European operations, although there are transitional provisions
allowing firms to increase their capital to the necessary level over three to five years. It is expected that additional laws and
regulations will come into force in the EEA, the EU, the UK and other countries in which we operate over the coming years.
These laws and regulations may affect our costs and manner of conducting business in one or more markets, the risks of doing
business, the assets that we manage or advise, and our ability to raise capital from investors. Any failure by us to comply with
either existing or new laws or regulatlons could have a materlal adverse effect on our busrness ﬁnancral eondltlon and results of
operations. We 1S W Hvestors
abﬁrﬁ*—te—piﬁehas&er—m&tﬂtatﬁ-eiﬁeemﬁieﬂ—smelelnvestments that 1nv01ve the acqu1s1t10n of or 1nvestment in, a U. S
business by a non- U. S. investor may be subject to U. S. laws that regulate foreign investments in U. S. businesses and access
by foreign persons to technology developed and produced in the United States. These laws include Section 721 of the Defense
Production Act of 1950, as amended by the Foreign Investment Risk Review Modernization Act of 2018, and the regulations at
31 C. F. R. Parts 800 and 802, as amended, administered by the Committee on Foreign Investment in the United States (*
CFIUS ?) . Whether CFIUS has jurisdiction to review an acquisition or investment transaction depends on, among other factors,
the nature and structure of the transaction, including the level of beneficial ownership interest and the nature of any information
or governance rights involved. For example, investments that result in *“ control ” of a “ U. S. business ” by a *“ foreign person ”
(in each case, as such terms are defined in 31 C. F. R. Part 800) are subject to CFIUS jurisdiction. Significant CFIUS reform
legislation, which was fully implemented through regulations that became effective in 2020, expanded the scope of CFIUS’ s
jurisdiction to investments that do not result in control of a U. S. business by a foreign person, but where they afford certain
foreign investors certain information or governance rights in a U. S. business that has a nexus to “ critical technologies, ” *
covered investment critical infrastructure, ” and / or *“ sensitive personal data ” (in each case, as such terms are defined in 31 C.
F. R. Part 800). 5+The Business Combination resulted in investments in various U. S. entities by non- U. S. persons that could
be considered by CFIUS to result in a covered control transaction that CFIUS would have authority to review. [IWaddi Cayman
Holdings (“ IWaddi ) is organized in the Cayman Islands and has its pr1n01pa1 place of busrness in Qatar and its sole ultimate
beneficial owner is a Qatar natlonal and rre-the Fre H va aecHen 7S

h : P 5 holds approxrnlately -1-9—15 8—0 % of our
1ssued and outstandrng Common Stock Global Goldﬁeld Limited (“ GCL ”) is organized in and has a principal place of
business in Hong Kong, and its sole ultimate beneficial owner is a Hong Kong national, and ;foHewingthe-elosing-ofthe
Business-Combinationand-the-Private Plaeement-holds approximately 9=8 . 7 % of our issued and outstanding Common Stock.
Several of our directors and executive officers, including each of such persons who is currently a partner and / or officer of
Alvarium, are also citizens and / or residents of countries other than the United States. While we do not believe that any of the
foregoing foreign persons or entities, nor any other foreign person or entity, “ controls ” us or any of our subsidiaries, CFIUS or
another U. S. governmental agency could choose to review the Business Combination or any of our past or proposed
transactions involving new or existing foreign investors, even if a filing with CFIUS is or was not required at the time of such
transaction. There can be no assurances that CFIUS or another U. S. governmental agency will not choose to review the
Business Combination or any of our past or proposed transactions . There are no time bars or statute of limitations for
CFIUS to exert jurisdiction over a transaction . Any review and approval of an investment or transaction by CFIUS may
have outsized impacts on transaction certainty, timing, feasibility, and cost, among other things. CFIUS policies and agency
practices are rapidly evolving, and, in the event that CFIUS reviews the Business Combination or one or more proposed or
existing investments by investors, there can be no assurances that such investors will be able to maintain, or proceed with, such
investments on terms acceptable to the parties to the Business Combination or to such investors. Among other things, CFIUS
could seek to impose limitations or restrictions on, or prohibit, investments by such investors (including, but not limited to, limits
on purchasing our Common Stock, limits on information sharing with such investors, requiring a voting trust, governance
modifications, or forced divestiture, among other things), or CFIUS could require us to divest a portion of the Target
Companies. Changes in tax law or policy could increase our effective tax rate and tax liability or the taxes payable by investors
in our funds or holders of shares of our Common Stock, each of which could have a material adverse effect on our business,
financial condition and results of operations. The rules addressing deating-with-U. S. federal, state and local and nen- U. S.
income taxation are constantly under review including by persons involved in the legislative process and by the IRS and the U.
S. Treasury Department. Changes to tax laws (which changes may have retroactive application) could adversely affect us or
holders of our Common Stock. In recent years, many changes have been made and changes are likely to continue to occur in the
future. Additional changes to U. S. federal income tax law are currently being contemplated, and future changes in tax laws
could have a material adverse effect on our business, cash flow, financial condition or results of operations. It cannot be
predicted whether, when, in what form, or with what effective dates, new tax laws may be enacted, or regulations and rulings
may be enacted, promulgated or issued under existing or new tax laws, which could result in an increase in our or our
stockholders’ tax liability or require changes in the manner in which we operate in order to minimize or mitigate any adverse
effects of changes in tax law or in the interpretation thereof. In addition, our effective tax rate and tax liability are based on the
application of current income tax laws, regulations and treaties. These laws, regulations and treaties are complex, and the
manner which they apply to us and our funds and diverse set of business arrangements is often open to interpretation. Significant



management judgment is required in determining our provision for income taxes, our deferred tax assets and liabilities and any
valuation allowance recorded against our net deferred tax assets. The tax authorities could challenge our interpretation of laws,
regulations and treaties, resulting in additional tax liability or adjustment to our income tax provision that could increase our
effective tax rate. Changes to tax laws may also adversely affect our ability to attract and retain key personnel. 58-We may be
subject to the Exeise-excise Fax-tax included in the Inflation Reduction Act of 2022 in connection with redemptions of our Class
A erdinary-shares-Common Stock after December 31, 2022. On August 16, 2022, President Biden signed into law the Inflation
Reduction Act ef2022+(the-“InflationReduettonAet>)-, which, among other things, imposes a 1 % excise tax on any domestic
corporation the stock of which is traded on an established securities market (a “ covered corporation ) that repurchases its stock
after December 31, 2022 (the “ Excise Tax ). The Excise Tax is imposed on the fair market value of the repurchased stock,
subject to certain exceptions and adjustments. Because we are ﬂ&e—eeﬁrbmed—eefﬂp&ny—ts—d Delaware corporation and our
securities trade on Nasdaq felewing-the-business-eombination, we are a “ covered corporation ” within the meaning of the
Inflation Reduction Act feﬂewr&g—t-l&e—busmess—eeﬁabﬁmﬁeﬂ—and the Excise Tax may dpply to redemptlons of our stock G}ass—A-
efd-rﬂ&fy—sh&fes—after December 31 2022 Hwe ;

peﬁa-l-t—tes—&ﬂd-fepuf&t—teﬂ&l-hafm— We are dlSO subject toa numbel of laws and regulatlons governing pdyments and contr 1but10ns
to political persons or other third parties, including restrictions imposed by the Feretgn-CorraptPraetieesAet{~FCPA , 2

well as trade sanctions and export control laws administered by ﬂ&e—H—S—Bepaﬁmeﬂt—ef—"Pre&stﬂy—s—@fﬁee—ef—Fefetgfh%ssefs
Contrel “OFAC -, the U. S. Department of Commerce and the U. S. Department of State. The FCPA is intended to prohibit

bribery of foreign governments and their officials and political parties and requires public companies in the United States to
keep books and records that accurately and fairly reflect those companies’ transactions. OFAC, the U. S. Department of
Commerce and the U. S. Department of State administer and enforce various export control faws-and regulations;-inetading
economic and trade sanctions laws and regulations based on U. S. foreign policy and national security goals against targeted
foreign states, regions, organizations , entities and individuals. These laws and regulations relate to a number of aspects of our
business, including with respect to servicing existing investors, finding new investors, and sourcing new investments, as well as
activities by the portfolio companies in our investment portfolio or other controlled investments. Similar laws in non- U. S.
jurisdictions, such as EU sanctions or the U. K. Bribery Act, as well as other applicable anti- bribery, anti- corruption, anti-
money laundering, or sanction or other export control laws in the U. S. and abroad, may also impose stricter or more onerous
requirements than the FCPA, OFAC, the U. S. Department of Commerce and the U. S. Department of State, and implementing
them may disrupt our business or cause us to incur significantly more costs to comply with those laws. Different laws may also
contain conflicting provisions, making compliance with all laws more difficult. If we fail to comply with these laws and
regulations, we could be exposed to claims for damages, civil or criminal financial penalties, reputational harm, incarceration of
our employees, restrictions on our operations and other liabilities, which could materially and adversely affect our business,
results of operations and financial condition. In addition, we may be subject to successor liability for FCPA violations or other
acts of bribery, or violations of applicable sanctions or other export control laws , committed by companies in which we or our
clients invest or which we or our clients acquire. While we have developed and implemented policies and procedures designed
to ensure strict compliance by us and our personnel with the FCPA and other anti- corruption, sanctions and export control laws
in jurisdictions in which we operate, such policies and procedures may not be effective in all instances to prevent violations.
Any determination that we have violated the FCPA or other applicable anti- corruption, sanctions or export control laws could
subject us to, among other things, civil and criminal penalties, material fines, profit disgorgement, injunctions on future conduct,
securities litigation and a general loss of investor confidence, any one of which could adversely affect our business, financial
condition and results of operations. Certain states and other regulatory authorities require investment managers to
register as lobbyists. We are registered as a lobbyist in California. These registration requirements impose significant
compliance obligations on registered lobbyists and their employers, which may include annual registration fees, periodic
disclosure reports and internal record keeping, and may also prohibit the payment of contingent fees. Under applicable
SEC rules, investment advisers are required to implement compliance policies designed, among other matters, to track
contributions by certain of the adviser’ s employees and engagements of third parties that solicit government entities and
to keep certain records to enable the SEC to determine compliance with the rule. These rules could impose significant
economic sanctions on our business if we or one of the other persons covered by the rules make any prohibited
contribution or payment, whether or not material or with an intent to secure an investment from a public pension plan.
We may also acquire other investment managers or hire additional personnel who are not subject to the same
restrictions as us, but whose activity, and the activity of their principals, prior to our ownership or employment of such
person, could affect our product raising. Any failure on our part to comply with these rules could cause us to lose
compensation for our advisory services or expose us to significant penalties and reputational damage. As part of our
responsibility for the prevention of money laundering under applicable laws, we may require detailed verification of a
prospective investor’ s identity and the source of such prospective investor’ s funds. In the event of delay or failure by a
prospective investor to produce any such information required for verification purposes, we may refuse to admit the
investor to our investment products and services. We may from time- to- time request (outside of the subscription
process), and our investment products and services’ investors will be matertally-adversely-affeeted-obligated to provide to
us as appropriate upon such request, additional information as from time to time may be required for us to satisfy our
obligations under these and other laws that may be adopted in the future. Additionally, we may from time to time be
obligated to file reports with regulatory authorities in various jurisdictions with regard to, among other things, the



identity of our investment products and services’ investors and suspicious activities involving the interests of our
investment products and services. In the event it is determined that any investor, or any direct or indirect owner of any
investor, is a person identified in any of these laws as a prohibited person, or is otherwise engaged in activities of the type
prohibited under these laws, we may be obligated, among other actions to be taken, to withhold distributions of any
funds otherwise owing to such investor or to cause such investor’ s interests to be cancelled or otherwise redeemed
(without the payment of any consideration in respect of those interests). The Bank Secrecy Act of 1970 and the USA
PATRIOT Act require that financial institutions (a term that includes banks, broker- dealers and investment
companies) establish and maintain compliance programs to guard against money laundering activities. Laws or
regulations may presently or in the future require us, our investment products and services or any of our affiliates or
other service providers to establish additional anti- money laundering procedures, to collect information with respect to
our investment products and services’ investors, to share information with governmental authorities with respect to our
investment products and services’ investors or to implement additional restrictions on the transfer of the interests. These
requirements can lead to increased expenses and exposure to enforcement actions. The Dodd- Frank Act has imposed
significant changes on almost every aspect of the U. S. financial services industry, including aspects of our business. In
June 2010, the SEC approved Rule 206 (4)- S under the Advisers Act regarding “ pay to play ” practices by negative
impaets-investment advisers involving campaign contributions and other payments to government clients and elected
officials able to exert influence on the-global-economy;-eapital-markets-such clients. The rule prohibits investment advisers
from providing advisory services or-for compensation to a government client for two years, subject to very limited
exceptions, after the investment adviser, its senior executives or its personnel involved in soliciting investments from
government entities make contributions to certain candidates and officials in a position to influence the hiring of an
investment adviser by such government client. Any failure on our part to comply with the rule could expose us to
significant penalties, loss of fees, and reputational damage. There have also been similar laws, rules and regulations and /
or policies adopted by a number of states and municipal pension plans, which prohibit, restrict or require disclosure of
payments to (and / or certain contracts with) state officials by individuals and entities seeking to do business with state
entities, including investment by public retirement funds. The Dodd- Frank Act authorizes federal regulatory agencies
to review and, in certain cases, prohibit compensation arrangements at financial institutions that give employees
incentives to engage in conduct deemed to encourage inappropriate risk taking by covered financial institutions. On May
16, 2016, the SEC and other geepotitieal-conditions-resulting-federal regulatory agencies proposed a rule that would apply
requirements on incentive- based compensation arrangements of “ covered financial institutions, ” including certain
registered investment advisers above a specific asset threshold. This rule, if adopted, could limit our ability to recruit
and retain investment professionals and senior management executives. However, the proposed rule remains pending
and may be subject to significant modifications. In addition, as directed under the Dodd- Frank Act, on October 26,
2022, the SEC adopted final rules under which companies listed on the NYSE and Nasdaq will be required to adopt “
clawback ” policies that mandate recovery by companies of certain incentive- based compensation awarded to current
and former executives in the event of an accounting restatement. In May 2018, the Economic Growth, Regulatory Relief
and Consumer Protection Act became law, which modified automatic additional regulatory compliance issues for
ﬁnanc1al entities that were deemed « systemlcally 1mportant ﬁnanc1al 1nst1tutlons ”? from $ 50 bllhon AUM to $ 250

entities-. There is leglslatlve risk under the current Admlmstratlon that such des1gnatlon w1ll revert back to $ 50 billion
and expand its apphcatlon to mclude prlvate equlty asset management ﬁrms Followmg the 2020 pres1dent1al and

U-n-ten—&nd—et-her—eeuﬂfrtes—hai%ere&ted-lncreased g-}ebal-seetm-ty—eeﬁeerns-rlsk of leglslatlve and regulatory action that could
have-adversely limit and affect our and our funds’ portfolio companies’ business. For example, proposed legislation that
was introduced into the U. S. Congress in July 2019 was reintroduced in October 2021, containing a tastitg-number of
provisions that, if they were to become law, would adversely impact emrregionat-alternative asset management firms.
Among other thmgs, the blll would (1) subject prlvate funds anc g-}ebal-certam holders of eeeﬁeﬁﬁes—economlc 1nterests
therein —Althe dmpacto oo 55 y oh A e
fead-to joint ma SFHpHOnS;1n ng-stgnifteant-vola R-eomm P dit-anc e&p—x-ta-l—ma—rkets—several hablhty
for all liabilities of portfoho companles, (2) require prlvate funds to offer 1dent1cal terms and benefits to all limited
partners, (3) requlre d1sclosure of names of each hmlted partner invested in a private fund , as well as sensitive fund

8 0 G etions-and portfolio company- level information; (4) impose a
hmltatlon on the fesul-fmg—deductlblhty of mterest expense only applicable to companies owned by private funds; (5)
modify settled bankruptcy law to target sanetions— transactions by private equity funds; (6) increase tax rates on carried
interest; and (7) prohibit portfolio companies from paying dividends or repurchasing their shares or outsourcing jobs at
portfolio companies during the first two years following the acquisition of the portfolio company. In addition, in August




2021, legislation was introduced in the Senate that would require holders of carried interest to recognize a specified
amount of deemed compensation income each year regardless of whether the investment partnership recognizes income
or gain and regardless of whether and when the holders receive distributions in respect of their carried interests. If these
proposed bills or parts thereof, or other similar legislation, were to become law, it could adverselyaffeettheglobat
eeonomy-negatively impact us, our funds’ portfolio companies and our investors finanetal-markets-and-lead-to-instabtlity
aﬂd—}aelee%hqtud-rt-y—m—eﬁatta-l—markets— The SEC’ s amended rule for investment adviser extent-and-durationrof the Russtan
d-market marketing disruptions-became effective in November 2022.
The rule increases regulatory 0b11gat10ns and potentlal scrutiny and imposes more prescriptive requirements on
investment advisers’ marketing activities, including but not limited to prohibitions on advertisements that arc impessibte
to-predietmisleading or contain material statements that an investment adviser cannot substantiate as well as
requirements for performance advertising and the use of placement agent arrangements. The rule impacts the marketing
of certain of our funds and other investment advisory functions. Compliance with the new rule entails compliance and
operational costs. In September 2022 , but-eoutd-the SEC staff published a risk alert indicating that the staff will conduct
a number of specific national initiatives, as well as a broad review through the examination process, for compliance with
the new marketing rule. Future legislation, regulation or guidance may have an adverse effect on the fund industry
generally and / or us specifically. Financial services regulation, including regulations applicable to our business, has
1ncreased 51gn1ﬁcantly in recent years, and may in the future be subject to further enhanced governmental scrutiny
y W an and /e*tended—peﬂed—e-ﬂt-rme-m mcreased regulation +f
g s, including o
eapttal-m 3 h s 1‘c>ulling from the-Russtan
changes in U. S. executive admlmstratlon or Congressional leadershlp eIn
August 2023 , eettld-adversely-SEC adopted a package of new rules and amendments that will significantly affcct private
fund advisers. This package covers a range of issues including (i) new restrictions on certain conflicted activities, subject
to consent- based and / our— or disclosure- based exceptions (including, but not limited to, charging fees and expenses
associated with regulatory, examination, or compliance of the adviser, an investigation of the adviser unless the
investigation results or has resulted in a court or governmental authority imposing a sanction for a violation of the
Adyvisers Act, as amended, (in which case charging the fees is prohibited) or charging fees and expenses related to a
portfolio investment on a non- pro rata basis and borrowing or receiving an extension of credit from a private fund
client) and (ii) new restrictions on preferential treatment relating to certain redemptions and fund and investment
information and increased transparency on other types of preferential treatment. Registered investment advisers will be
required to provide new quarterly statements to investors on performance with different specific requirements for
liquid ” funds and “ illiquid ” funds, fees and expenses, and adviser and related person compensation and to meet
enhanced annual audit requirements under Rule 206 (4)- 2 of the Advisers Act (the “ Custody Rule ). Also, registered
advisers will be subject to new requirements relating to adviser- led secondary transactions (including a requirement to
obtain, and distribute to investors, either a fairness opinion or a valuation opinion from an independent opinion
pr0v1der) and to prepare and d1str1bute to investors a summary of any materlal busmux relatlonshlps —ﬁn&net&l—eeﬂd-rt-teﬁ
RS between the

adv1ser H—S—and Ghma—any of 1ts related persons w1th the 1ndependent opinion pr0v1der over the past two years . This
adopted package will restrict activities that had previously been addressed through disclosure, while significantly
expanding the information being provided to both private fund investors as well as the SEC with respect to its
examination and enforcement activities. ¢ In May 2023 eur-ehent-portfotios-, we-maintainrthe SEC adopted amendments to

Form PF éepeﬁe}mg—upefreheﬂt—ebjeetwe—&nd—mandate-the “ Form PF Amendments ? ) that would greatly expand

equt&es—@hmese—eqtuﬁes—&nd—eqtu&es—e-ﬁefher——— the Astan—eeuntﬂes—type, amount and frequency of 1nformat10n the SEC

collects from private fund advisers registered with the SEC. The Form PF Amendments would require (i) new “
quarterly event ” reporting for whieh-China-all private equity fund advisers within 60 days of the end of the fiscal quarter
regarding certain trigger events (including adviser- led secondary transactions), (ii) expanded reporting for « large
private equlty fund adv1sers, ”? 1nclud1ng reportmg on any general partner clawback reportmg on any hmlted partner

1lmn 99-10 % of the fund’ s capital commltments and addltlonal 1nf0rmat10n on events of default and (111) new « current ”
reporting for “ large hedge fund advisers ” upon a “ trigger event, ” including certain extraordinary investments losses
that are 20 % our— or HongKong-more of a fund’ s reporting fund aggregate calculated value over a rolling 10 business
day period, significant margin and default events, certain operations events with respect to the fund’ s critical
operations, and events associated with withdrawals and / or redemptions of 50 % or more of the fund’ s net asset value.
The Form PF Amendments require the adviser to file additional Form PF reports requiring significant quantitative and
qualitative analyses. Consequently, certain of our investment adviser entities will have to devote resources and attention
to complying with this additional requirement. The Form PF Amendments will impose operational burdens on such
subsidiaries as it will have to build or modify systems to gather the information required by the newly adopted reporting
regime. This could result in increased compliance and monitoring costs and divert resources away from advancing a
fund’ s profitability. « In October 2023, the SEC issued adopted amendments to accelerate the filing deadlines for



companies to make filings of beneficial ownership and to expand the scope of instances where such a filing is required,
and rules to require certain asset managers to file with the SEC on a monthly basis certain data related to their short
sales activity. The adopted rules will likely require that we to devote additional resources to fulfilling our beneficial
ownership and short- sale reporting obligations and there may be additional regulatory attention focused on such
activities. * In October 2022, the SEC proposed a new rule and related amendments that would impose substantial
obligations on registered investment advisers to conduct initial due diligence and ongoing monitoring of a broad universe
of service providers that we may use in our investment advisory business. If these proposed rules take effect, they could
increase limitations on our ability to use service providers in connection with our investment advisory business, impose
additional costs and burdens on our use and monitoring of service providers, and subject us to heightened regulatory
scrutiny. « In May 2022, the SEC proposed a package of new rules to address and enhance investor disclosure practices,
and related policies and procedures, regarding ESG investment considerations and objectives (the “ Proposed ESG
Disclosure Rules ) by investment advisers to registered investment companies and private funds and other clients. The
Proposed ESG Disclosure Rules are intended to provide investors with clear and comparable information about how
advisers consider ESG factors. Among other things, registered investment advisers to private funds would be required to
make ESG disclosures in the brochure depending on the category of ESG investment strategies and potentially engage in
extensive measuring and disclosure regarding greenhouse gas impacts associated with their portfolio investments,
including the carbon footprint and the weighted average carbon intensity of portfolio investments. * In February 2023,
the SEC proposed a significant transformation of the Custody Rule under the Advisers Act into a new Rule 223- 1 (the
Safeguarding Rule ) applicable to SEC- registered investment advisers. The proposed Safeguarding Rule would, among
other things: © Broaden the rule to cover all client assets (and not just funds and securities), including, among other
things, digital assets and real estate interests; © Expand the definition of “ custody ” to include discretionary investment
authorlty for assets regardless of whether or not they are processed eustodted—rn—leeaﬁens—etheﬁﬂaaﬂ—emﬁa—ol settled on

Keﬁg—Heﬂg—Keﬂg—rs—a dellvery versus payment P 0
DVP’ )&nd—the—basre—basm (and will sub]ect separately managed accounts pﬁw

etedirthe Bas W h v s-with a-high-degree-ofautonomy-and-exeeutive-non- DVP assets (e. g. ,
-leg-ls-l&twe—loans and -rndepeﬁeleﬂtjud-te-ral-pewefs—prlvately offered securities) to surprise examinations); © Overhaul the

requirements relating to qualified custodians , including that the adviser enter into a written agreement with the
custodian with an extensive list of final-adjudteatiorrrequired provisions, particularly that the custodian has “ possession
or control ” of client assets; and ° Narrow the availability of the exception from the qualified custodian requirement for
uncertificated privately- offered securities and physical assets and impose new restrictions where the exception still
applies. If adopted, the Safeguarding Rule would represent another radical change in the regulation of custodial
practices under the Advisers Act and prineiple-of“-one-eountry-, like twosystems->Howeverthere—- the is-no-assuranee
existing Custody Rule, would likely present a number of significant and burdensome compliance challenges for
investment advisers. The SEC has also proposed numerous new and amended rules that would apply to market
partlclpants that we regularly interact with as counterpartles or to our t-he—other business activities -PRGVHH—net—eause

mdlealed that it w1ll seek %he—U-&ﬁed—Sﬂates—ne—leWm have a final vote to adopt
many of these proposed regulations in 2023. If these proposed rules become effective, they could affect our business by
making it more costly financially or burdensome for us to engage in certain business transactions. In addition, an
amended SEC rule and subsequent guidance would, beginning in January 2025, prohibit broker dealers from providing
prlce quotatlons for certain prlvate debt securlty offerlngs unless 1nf0rmatlon about the issuer of China—Anyreduetionin
o o 5-AtHto = A veerrthe-these United-States-securities is current
and Ghrna—wrt-h—respeet—pubhcly avallable This rule could affect our ablllty to internattonat-trade pelieyhuman-rights-and
felaﬁeﬂs—wrt-h—"Fanﬁaﬂ—&nd—RuSﬂa—may—rese&t—m certain private debt securities the-impesitionroftariffs-oreconomiesanetions;
i G e begislative-oradministrative-actions-withrespeet-to-China-In
September 2023 the SEC announced charges agamst 10 broker - U—S-relations-eotld-eatse-investor-uneertainty-dealers,

investment advisers, and dually registered broker- dealers and investments advisers for affeeted-issuers-widespread and
longstanding failures by the firms and their employees to maintain and preserve electronic communications. The firms
admitted the facts set forth in their respective SEC orders . ineluding-acknowledged that their conduct violated
recordkeeping provisions of the federal securities laws, agreed to pay penalties, and agreed to implement improvements
to their compliance policies and procedures to settle these matters. To date, the SEC has charged over 40 registrations
and leveled over $ 1. 6 billion i in penalties as part of its off- channel communlcatlons enforcement matters. It is dlfﬁcult to




new laws, regulatlons or initiatives that
may be proposed or whether any of the proposals will become law. Any changes in the regulatory framework applicable
to existing-our business, including the changes described above, may impose additional costs on us, impact our ability to
generate revenue, require the attention of our senior management or result in limitations on the manner in which we
conduct our business. Moreover, we anticipate there may be an increase in regulatory investigations of the trading and
other 1nvestment activities of private funds, 1nclud1ng our investment funds. Compliance with any new laws or the

atregulations by-nationaHaws—These-uneertainties-(including

recent helghtened SEC scrutmy regardmg advrser comphance w1th adv1sers own 1nternal pohcnes) could make

profltablhty or w1th0ut incurring 1nappr0pr1ate amounts of rlsk ...... potential for a partlcular level of rlsk In recent years,
certain investors, including U. S. public pension funds and certain non- U. S. investors, have placed increasing importance on
the impacts of investments to which they invest or commit capital, including with respect to environmentalsoetal-and
goverranee-(-ESG Zmatters. Investors for whom ESG matters are a priority may decide to redeem or withdraw previously
committed capital from our funds and accounts (where such withdrawal is permitted) or to not invest or commit capital to future
funds or accounts as a result of their assessment of our approach to and consideration of the social cost of our investments or
their assessment of the potential impact of investments made by our competitors’ funds and other products. To the extent our
access to capital from investors, including public pension funds, is impaired, we may not be able to maintain or increase the size
of our funds, investment vehicles or accounts or raise sufficient capital for new funds, investment vehicles or accounts, which
may adversely impact our revenues. The transition to sustainable finance accelerates existing risks and raises new risks for our
business that may impact our profitability and success. In particular, ESG matters have been the subject of increased focus by
certain regulators, including in the HS§-U. S. and the EU. A lack of harmonization globally in relation to ESG legal and
regulatory reform leads to a risk of fragmentation in group level priorities as a result of the different pace of sustainability
transition across global jurisdictions. This may create conflicts across our global business which could risk inhibiting our future
implementation of, and compliance with, rapidly developing ESG standards and requirements. Failure to keep pace with
sustainability transition could impact our competitiveness in the market and damage our reputation resulting in a material
adverse effect on our business. In addition, failure to comply with applicable legal and regulatory changes in relation to ESG
matters may attract increased regulatory scrutiny of our business and could result in fines and / or other sanctions being levied
against us. The European Commission has proposed legislative reforms, which include, without limitation: (a) Regulation 2019 /
2088 regarding the introduction of transparency and disclosure obligations for investors, funds and asset managers in relation to
ESG factors, for which most rules took effect beginning on March 10, 2021; (b) a proposed regulation regarding the
introduction of an EU- wide taxonomy of environmentally sustainable activities, which will take effect in a staggered approach
following the first phase which came into effect as of January 1, 2022; and (c) amendments to existing regulations including
MiFID II and AIFMD to embed ESG requirements. As a result of these legislative initiatives, we may be required to provide
additional disclosure to investors in our funds with respect to ESG matters. This exposes us to increased disclosure risks, for
example due to a lack of available or credible data, and the potential for conflicting disclosures may also expose us to an
increased risk of misstatement litigation or miss- selling allegations. Failure to manage these risks could result in a material
adverse effect on our business in a number of ways. As of January 2021, ERISA regulations required that an ERISA plan
fiduciary base its investment decisions solely on “ pecuniary  factors, which include factors that the fiduciary “ prudently
determines are expected to have a material effect on the risk and / or return of an investment based on appropriate investment
horizons consistent with the plan’ s investment objectives and the funding policy established pursuant to section 402 (b) (1) of
ERISA. ” The regulations provide a limited exception allowing an ERISA plan fiduciary to consider non- pecuniary factors
where pecuniary factors are not determinative, provided certain substantive conditions are met. On November 22, 2022, the
Department of Labor released a final rule related to fiduciary requirements for ERISA plan fiduciaries when considering ESG
factors in selecting investments, clarifying that fiduciaries may consider climate change and other ESG factors when they make
investment decisions. Main portions of this rule took effect on February 1, 2023. On January 26, 2023, attorney generals of 25



tweﬁty-—ﬁ-ve—states ﬁled su1t in an attempt to block the rule. We cannot predrct the outcome of this lawsult —62—‘Ne—a-1=e—e*peseé

eesﬂ-y—l-rﬁgﬁﬂeﬁ-eﬁsrgﬂ-rﬁe&ﬂt—habﬂ-rty— In connection W1th the products and services that we provrde we collect use, store,

transmit and otherwise process certain confidential, proprietary and sensitive information, including the personal information of
end- users, third- party service providers and employees. We rely on the efficient, uninterrupted and secure operation of complex
information technology systems and networks to operate our business and securely store, transmit and otherwise process such
information. In the normal course of business, we also share information with our service providers and other third parties. A
failure to safeguard the integrity, confidentiality, availability and authenticity of personal information, client data and our
proprietary data from cyber- attacks, unauthorized access, fraudulent activity (e. g., check “ kiting > or fraud, wire fraud or other
dishonest acts), data breaches and other security incidents that we, our third- party service providers or our clients may
experience may lead to modification, destruction, loss of availability or theft of critical and sensitive data pertaining to us, our
clients or other third parties. To date, we have not experienced any material security incidents, but as a financial services
company we remain a significant target for mallclous thlrd party actlons. Our management and Board wﬂ-l—actrvely manage
and oversee cybersecurrty rlsks v v y

aeﬁve}y—n&aﬂage—inehid%ng—ey-berseeuﬁryhﬂsks—Our cybersecurrty program ﬂslemanagenaent—pehey—rs desrgned to protect
systems agar-nst—t-hfeats—and wl-nefabfh&es-data contarnrng preventrve and detectrve controls me}udmg,—bttt—net—hmrted-te;

and management team will be regularly brlefed on our cybersecurrty pohcres and practlces and ongomg efforts to 1mprove
securlty, as well as perrodrc updates on cybersecurrty events. W v d 0 he

measures, as Well as addrtronal measures that may be requrred to comply with rapidly evolvmg data privacy and security
standards and protocols imposed by law, regulation, industry standards or contractual obligations, have and will continue to
cause us to incur substantial expenses. Failure to timely upgrade or maintain computer systems, software and networks as
necessary could also make us or our third- party service providers susceptible to breaches and unauthorized access and misuse.
We may be required to expend significant additional resources to modify, investigate or remediate vulnerabilities or other
exposures arising from data and cybersecurity risks. Improper access to our or our third- party service providers’ systems or
databases could result in the theft, publication, deletion or modification of confidential, proprietary or sensitive information,
including personal information. An actual or perceived breach of our security systems or those of our third- party service
providers may require notification under applicable data privacy regulations or contractual obligations. The accidental or
unauthorized access to or disclosure, loss, destruction, disablement, corruption or encryption of, use or misuse of or modification
of our, our clients’ or other third parties’ confidential, proprietary or sensitive information, including personal information, by us
or our third- party service providers could result in significant fines, penalties, orders, sanctions and proceedings or actions
against us by governmental bodies and other regulatory authorities, customers or third parties, which could materially and
adversely affect our business, financial condition and results of operations. Any such proceeding or action, and any related
indemnification obligations, could damage our reputation, force us to incur significant expenses in defense of such proceeding or
action, distract our management, increase our costs of doing business or result in the imposition of financial liability. Despite our
efforts to ensure the integrity, confidentiality, availability, and authenticity of our proprietary systems and information, it is
possible that we may not be able to anticipate or to implement effective preventive measures against all cyber threats. No
security solution, strategy, or measures can address all possible security threats or block all methods of penetrating a network or
otherwise perpetrating a security incident. The risk of unauthorized circumvention of our security measures or those of our third-
party providers, clients and partners has been heightened by advances in computer and software capabilities and the increasing
sophistication of hackers, including those operating on behalf of nation- state actors, who employ complex techniques involving
the theft or misuse of personal and financial information, counterfeiting, “ phishing > or social engineering incidents, account
takeover attacks, denial or degradation 63-of service attacks, malware, fraudulent payment and identity theft. Because the
techniques used by hackers change frequently and are increasingly complex and sophisticated, and new technologies may not be
identified until they are launched against a target, we and our third- party service providers may be unable to anticipate these
techniques or detect an incident, assess its severity or impact, react or appropriately respond in a timely manner or implement
adequate preventative measures. Our systems are also subject to compromise from internal threats, such as theft, misuse,
unauthorized access or other improper actions by employees, service provides-providers and other third parties with otherwise
legitimate access to our systems or databases. The latency of a compromise is often measured in months, but could be years, and
we may not be able to detect a compromise in a timely manner. Due to applicable laws and regulations or contractual
obligations, we may also be held responsible for any failure or cybersecurity breaches attributed to our third- party service
providers as they relate to the information that we share with them. Although we generally have agreements relating to data
privacy and security in place with our third- party service providers, they are limited in nature and we cannot guarantee that such
agreements will prevent the accidental or unauthorized access to or disclosure, loss, destruction, disablement, corruption or
encryption of, use or misuse of or modification of confidential, proprietary or sensitive information, including personal
information, or enable us to obtain reimbursement from third- party service providers in the event we should suffer incidents
resulting in accidental or unauthorized access to or disclosure, loss, destruction, disablement or encryption of, use or misuse of or
modification of confidential, proprietary or sensitive information, including personal information. In addition, because we do not



control our third- party service providers and our ability to monitor their data security is limited, we cannot ensure the security
measures they take will be sufficient to protect confidential, proprietary or sensitive information (including personal
information). Regardless of whether a security incident or act of fraud involving our services is attributable to us or our third-
party service providers, such an incident could, among other things, result in improper disclosure of information, harm our
reputation and brand, reduce the demand for our products and services, lead to loss of client business or confidence in the
effectiveness of our security measures, disrupt normal business operations or result in our systems or products and services being
unavailable. In addition, such incidents may require us to spend material resources to investigate or correct the incident and to
prevent future security incidents, expose us to uninsured liability, increase our risk of regulatory scrutiny, expose us to
protracted and costly litigation, trigger indemnity obligations, result in damages for contract breach, divert the attention of
management from the operation of our business and otherwise cause us to incur significant costs or liabilities, any of which
could affect our financial condition, results of operations and reputation. Moreover, there could be public announcements
regarding any such incidents and any steps we take to respond to or remediate such incidents, and if securities analysts or
investors perceive these announcements to be negative, it could, among other things, have a substantial adverse effect on the
price of our Class A Common Stock. In addition, our remediation efforts may not be successful. Further, any adverse findings in
security audits or examinations could result in reputational damage to us, which could reduce the use and acceptance of our
services, cause our customers to cease doing business with us or have a significant adverse impact on our revenue and future
growth prospects. Furthermore, even if not directed at us specifically, attacks on other financial institutions could disrupt the
overall functioning of the financial system or lead to addltlonal regulatlon and over51ght by federal and state agenc1es Wthh
could 1mpose new and costly cornphance 0bhgat10ns v y S 751 y-at

be—hafrﬁed—We are subject to various risks and costs assoc1ated with the collection, processmg, storage and transm1ss1on of
personal data and other sensitive and confidential information. Personal data is information that can be used to identify a natural
person, including names, photos, email addresses, or computer IP addresses. This data is wide ranging and relates to our clients,
employees, counterparties and other third parties. Our compliance obligations include those relating to state laws, such as the
California Consumer Privacy Act (“ CCPA ”), which provides for enhanced privacy protections for California residents, a
private right of action for data breaches and statutory fines and damages for data breaches or other CCPA violations, as well as
well as a requirement of “ reasonable ” cybersecurity. We are also required to comply with foreign data collection and privacy
laws in various non- U. S. jurisdictions in which we have offices or conduct business, including the General Data Protection
Regulation (* GDPR ”), which applies to all organizations processing or holding personal data of EU data subjects (regardless of
the organization’ s location) as well as to organizations outside the EU that offer goods or services in the EU, or that monitor the
behavior of EU data subjects. Compliance with the GDPR requires us to analyze and evaluate how we handle data in the
ordinary course 64-of business, from processes to technology. EU data subjects need to be given full disclosure about how their
personal data will be used and stored. In that connection, consent must be explicit, and companies must be in a position to delete
information from their global systems permanently if consent were withdrawn. Financial regulators and data protection
authorities throughout the EU have broad audit and investigatory powers under the GDPR to probe how personal data is being
used and processed. In addition, some countries and states are considering or have passed legislation implementing data
protection requirements or requiring local storage and processing of data or similar requirements that could increase the cost and
complexity of delivering our services. There are currently a number of proposals pending before federal, state, and foreign
legislative and regulatory bodies. Many statutory requirements include obligations for companies to notify individuals of
security breaches involving certain personal information, which could result from breaches experienced by us or our third- party
service providers. For example, laws in all 50 U. S. states require businesses to provide notice to customers whose personal
information has been disclosed as a result of a data breach. These laws are not consistent, and compliance in the event of a
widespread data breach is difficult and may be costly. Moreover, states have been frequently amending existing laws, requiring
attention to changing regulatory requirements. In addition, we may be contractually required to notify clients, end- investors or
other counterparties of a security breach. Although we may have contractual protections with our third- party service providers,
any security breach, or actual or perceived non- compliance with privacy or security laws, regulations, standards, policies or
contractual obligations, could harm our reputation and brand, expose us to potential liability and require us to expend significant
resources on data security and in responding to any such incident or actual or perceived non- compliance. Any contractual
protections we may have from our third- party service providers may not be sufficient to adequately protect us from any such
liabilities and losses, and we may be unable to enforce any such contractual protections. We make public statements about our
use and disclosure of personal information through our privacy policy, information provided on our website and press
statements. Although we endeavor to comply with our public statements and documentation, we may at times fail to do so or be
alleged to have failed to do so. The publication of our privacy policy and other statements that provide promises and assurances
about data privacy and security can subject us to potential government or legal action if they are found to be deceptive, unfair or
misrepresentative of our actual practices. In addition, from time to time, concerns may be expressed about whether our products
and services compromise the privacy of clients and others. Even the perception, whether or not valid, of privacy concerns or any
failure by us to comply with our posted privacy policies or with any legal or regulatory requirements, standards, certifications or
orders or other privacy or consumer protection- related laws and regulations applicable to us may harm our reputation, inhibit
adoption of our products by current and future customers or adversely impact our ability to attract and retain workforce talent.
Given the complexity of operationalizing data privacy and security laws and regulations to which we are subject, the maturity
level of proposed compliance frameworks and the relative lack of guidance in the interpretation of the numerous requirements of
the data privacy and security laws and regulations to which we are subject, we may not be able to respond quickly or effectively
to regulatory, legislative and other developments, and these changes may in turn impair our ability to offer our existing or



planned products and services or increase our cost of doing business. Although we work to comply with applicable laws and
regulations, industry standards, contractual obligations and other legal obligations, such laws, regulations, standards and
obligations are evolving and may be modified, interpreted and applied in an inconsistent manner from one jurisdiction to
another, and may conflict with one another. In addition, they may conflict with other requirements or legal obligations that apply
to our business or the features and services that our adviser clients and their investor clients expect from our products and
services. As such, we cannot assure ongoing compliance with all such laws, regulations, standards and obligations. Any failure,
or perceived failure, by us to adequately address privacy and security concerns, even if unfounded, or to comply with applicable
laws, regulations and standards, or with employee, client and other data privacy and data security requirements pursuant to
contract and our stated privacy notice (s), could result in investigations or proceedings against us by data protection authorities,
governmental entities or others, including class action privacy litigation in certain jurisdictions, which could subject us to fines,
civil or criminal liability, public censure, claims for damages by customers and other affected individuals, damage to our
reputation and loss of goodwill (in relation to both existing and prospective clients), or we could be required to fundamentally
change our business activities and practices, which may not be possible in a commercially reasonable manner, or at all. Any or
all of these consequences could have a material adverse effect on our operations, financial performance and business. 65-We
may be unable to remain in compliance with the financial or other covenants contained in eur-the Credit Agreement and other
debt instruments. Any breach of our credit facilities could have a material adverse effect on our business and financial condition.
©ur-The Credit Agreement and other debt instruments contain, and any future debt instruments may contain, financial and
other covenants that impose requirements on us and limit our and our subsidiaries’ ability to engage in certain transactions or
activities, such as: * making certain payments in respect of equity interests, including, among others, the payment of dividends
and other distributions, redemptions and similar payments, payments in respect of swarrants;options and other rights, and
payments in respect of subordinated indebtedness; ¢ incurring additional debt;  providing guarantees in respect of obligations of
other persons; * making loans, advances and investments; * entering into transactions with investment funds and affiliates; ¢
creating or incurring liens; * entering into negative pledges; * selling all or any part of the business, assets or property, or
otherwise disposing of assets; « making acquisitions or consolidating or merging with other persons; ¢ entering into sale-
leaseback transactions; ¢ changing the nature of our business; * changing our fiscal year; « making certain modifications to
organizational documents or certain material contracts; « making certain modifications to certain other debt documents; and ¢
entering into certain agreements with respect to the repayment of indebtedness. There can be no assurance that we will be able to
maintain leverage levels and other financial metrics in compliance with the financial covenants included in our debt instruments.
These restrictions may limit our flexibility in operating our business, and any failure to comply with these financial and other
covenants, if not waived, would cause a default or event of default. Our obligations under our debt instruments are secured by
substantially all of our assets. In the case of an event of default, creditors may exercise rights and remedies, including the rights
and remedies of a secured party, under such agreements and appllcable law Wthh could have a material adverse effect on our
busmess ﬁnan01al condltlon and results of operat1ons A-ad e ; ; ;

t-fade—seefets—aﬂd—et-her—pfepﬂetaﬁkm-feiﬁ&&en—We have devoted substantlal resources to the development of our proprletary

technologies, investment solutions and services. To protect our proprietary rights, we enter into confidentiality, nondisclosure,
non- interference and invention assignment agreements with our employees, consultants and independent contractors. However,
we cannot guarantee that we have entered into such agreements with each party that has or may have had access to our trade
secrets and proprietary know- how. Further, these agreements may not effectively prevent unauthorized disclosure of
confidential information or unauthorized parties from copying aspects of our technologies, investment solutions or products or
obtaining and using information that we regard as proprietary. Moreover, these agreements may not provide an adequate remedy
in the event of such unauthorized disclosures of confidential information and we cannot assure you that our rights under such
agreements will be enforceable. In addition, others may independently discover trade secrets and proprietary information, and in
such cases, we could not assert any trade secret rights against such parties. Costly and time- consuming litigation could be
necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or maintain trade secret protection
could reduce any competmve advantage we have developed and cause us to lose customers or otherw1se harm our business. e

; atista : S an 4 —In recent years, the
volume of Cla1ms and amount of damages claimed in llt1gat1on and regulatory proceedmgs against financial advisors and
investment managers has been increasing. Our asset management and advisory activities may subjeet-expose us to the risk of
significant legal liabilities to our clients and third parties, including our clients’ stockholders or beneficiaries, under securities or
other laws and regulations for , for example, materially false or misleading statements made in connection with securities and
other transactions. We make investment decisions on behalf of our clients that could result in substantial losses. Since
November 2022, Home REIT and AHRA, which serves-served as an-its investment advisor until June 30, 2023 , have been the
subject of allegations regarding Home REIT’ s operations, stemming from a report issued by a short seller and Home REIT has
seen its financial performance materially decline. AlTi was formed on January 3, 2023 through a business combination
transaction that included certain legacy Alvarium companies . Although we-didnotaequire-AHRA beeanse-it-was sold prior
to the Business-business Coembination-combination and has never been a subsidiary of AlTi, we were required under
GAAP to consolidate its results in our financial statements until June 30, 2023, when it was deconsolidated. HLIF
pursues a similar investment strategy to Home REIT and its financial performance has similarly declined significantly



since the end of 2021. The historic management of these funds by certain legacy Alvarium entities is now the subject of
investigations by the UK FCA. We no longer provide services to Home REIT and are in the process of transitioning the
management of HLIF. Once this is completed the legacy Alvarium companies that provided these services will cease
operating. Notwithstanding this , we or our subsidiaries may potentially suffer reputational damage from the allegations
against-concerning the management of Home REIT or AHRA-HLIF. Further , svhieh-we may be subject to the risk of legal
and regulatory liabilities or actions alleging breach of regulatory rules and / or principles, negligence, misconduct
(including deceit), breach of fiduciary duty or breach of contract. In particular, although the UK FCA’ s investigations
concerning the historic management of Home REIT and HLIF have only recently commenced and their outcomes cannot
be known or anticipated as at the date of this Annual Report, should the UK FCA seek to impose financial penalties or
other sanctions as a result of them, thls may ddversely affect our busmess hnancml Condmon or results of oper ations —T—hese

bfeael‘re-ﬂﬁduetafy—&&ﬁ“eﬁbfe&eh—ef—eeﬁ&&et— These r1sks often may be d1ff1cult to assess or quannfy dnd their ex1stence and

magnitude often remain unknown for substantial periods of time. We may incur significant legal expenses in defending
litigation and responding to the regulatory investigations . [n addition, negative publicity and press speculation about us, our
investment activities or the private markets in general, whether or not based in truth, or litigation or regulatory action against us
or any third- party managers recommended by us or involving us may tarnish our reputation and harm our ability to attract and
retain clients. Substantial legal or regulatory liability could have a material adverse effect on our business, financial condition
and results of operauom or cause s1gn1flc'1nt reputanonal harm to us, Wh1ch Could serlously harm our business —Our-tnability-te
a8 A d A G G . We may not be able to obtain or
maintain sufficient insurance on commercially reasonable terms or with adequate coverage levels against potential liabilities we
may face, which could have a material adverse effect on our business. We may face a risk of loss from a variety of claims,
including those related to contracts, fraud, compliance with laws and various other issues, whether or not such claims are valid.
Insurance and other safeguards might only partially reimburse us for our losses, if at all, and if a claim is successful and exceeds
or is not covered by our insurance policies, we may be required to pay a substantial amount in respect of such successful claim.
Certain losses of a catastrophic nature, such as public health crises, wars, earthquakes, typhoons, terrorist attacks or other similar
events, may be uninsurable or may only be insurable at rates that are so high that maintaining coverage would cause an adverse
impact on our business, in which case we may choose not to maintain such coverage. Our international operations subject us to
NUMeErous...... affect our reputation and financial condition. We have developed and continue to update strategies and procedures
specific to our business for managing risks, which include market risk, liquidity risk, operational risk and reputational risk.
Management of these risks can be very complex. These strategies and procedures may fail under some circumstances,
particularly if we are confronted with risks that we have underestimated or not identified yinelading-these-related-to-the-COVID-
9-pandemte-. Some of our risk evaluation methods depend upon information provided by others and public information
regarding markets, clients or other matters that are otherwise accessible by us. If our policies and procedures are not fully
effective or we are not successful in capturing all risks to which we are or may be exposed, we may suffer harm to our
reputation or be subject to litigation or regulatory actions that could have a material adverse effect on our business, results of

operations or financial condition. An entity that would otherwise H-Our-investment-advisory-eontracts-may-be terminated
class1ﬁed asa partnershlp oetfor U. S federal income tax purposes (such as Umbrella) may ’fe—sueh—meﬂabefs—te—t-he—exteﬂe

U-mbfel-la—s assets as a result of exchanges of Umbrell’l common umts Pursuant to the Umbrella LLC Aoreement certain holders
of Umbrella common units may,from time to time,subject to the terms of the Umbrella LLC Agreement,have their Umbrella
common units redeemed by Umbrella for cash or Class A Common Stock.Such redemptions could be treated as trading in the
interests of the Umbrella for purposes of testing “ publicly traded partnership ” status. While the Umbrella LLC Agreement
contains restrictions on such redemptions that are intended to prevent Umbrella from being treated as a “ publicly traded
partnership ” for U.S.federal income tax purposes by complying with certain safe harbors provided for under applicable
U.S.federal income tax law,such position is not free from doubt and,if such provisions are not effective,Umbrella may be treated
as a “ publicly traded partnership ” taxable as a corporation for U.S.federal income tax purposes. In certain cases,payments
under the Tax Receivable Agreement may be accelerated or exceed the actual tax benefits realized by the Company.
Payments under the Tax Receivable Agreement will be based on the tax reporting positions that we determine,and the
U.S.Internal Revenue Service (the “ [RS ) or another taxing authority may challenge all or any part of the tax basis increases,
as-weH-asnot be renewed-required to reimburse us for any excess payments that may previously have been made under
the Tax Receivable Agreement, for example, due to adjustments resulting from examinations by investers-taxing
authorities. As a result, in certain circumstances we could make payments under the Tax Receivable Agreement in

excess of er-our fund-beards-actual income or franchise tax savings, which could materially impair our financial

condition. Moreover, the Tax Receivable Agreement provides that, in certain events, including a change of control or our
exercise of early termination rights, our obligations under the Tax Receivable Agreement will accelerate and we will be
required to make a lump- sum cash payment to the parties to the Tax Receivable Agreement equal to the present value of
all forecasted future payments that would have otherwise been made under the Tax Receivable Agreement, which lump-
sum payment would be based on -favef&b-le—teﬂﬂs—&ﬂd-t-he—hqmdaﬁeﬂ—e-ﬁcermn assumptlons, including fonds-may-be
aceelerated-at-the-those relating to epti t de 5
fromproviding-investmentadvisoryserviees- The lump sum payment adVlsory or management contracts we have entered......
the fees or carrled interest we earn could be substantlal fe&ueed—w-htelirmaye&use—euh%bl-lv{—feveﬂﬂe—dnd e&mrngs—te—deel-rﬂe—




tax beneﬁts avallable to 1t and that we Wﬁ&pﬁﬁ—tﬁ—fttﬁd—ﬂ‘m&ﬁmﬁs—ﬁﬁe—ﬂ&ey—“ ould be fuﬂded-able to use

the potential tax benefits in future years. There may be a material negative effect on our liquidity if the payments we are
required to make under the Tax Receivable Agreement exceed the actual income or franchise tax savings that we realize.
Furthermore, our obligations to make payments under the Tax Receivable Agreement could also have the effect of
delaying, deferring or preventing certain mergers, asset sales, other forms of business combinations or other changes of
control. We will directly or indirectly receive a pro rata portion of any distributions made by Umbrella third-party
irvestorsirour-fund-vehietes. However-Any cash received from such distributions will first be used to satisfy any tax
liability and then to make any payments required to be made under the Tax Receivable Agreement. Subject to having
available cash and subject to limitations imposed by applicable law and contractual restrictions , ifthe Umbrella LLC
Agreement requires Umbrella to make certain distributions to holders of Umbrella common units (including the
Company) pro rata to facilitate the payment of taxes with respect to the income of Umbrella that is allocated to them. To
the extent that the tax distributions we establish-directly or indirectly receive exceed the amounts we actually require to
pay taxes, Tax Receivable Agreement payments and other expenses (which is likely to be the case given that the assumed
tax rate for such fund-vehteles-distributions will generally exceed our effective tax rate) , we will enly-not be entitled
required to a-management-fee-distribute such excess cash. Our Board mayj, in its sole discretion, choose to use such excess
cash for managing-certain purposes, including to make distributions to the holders of our stock. Unless and until our
Board chooses, in its sole discretion, to declare a distribution, we will have no obligation to distribute such cash (or the
other available cash vehieles-and-a-earrted-interest-based-onthe-other performanee-than any declared dividend) to our
stockholders. Certain holders of Umbrella common units (i) were deemed to have sold a portion of the-their investments
Umbrella common units at the time of the Business Combination, and (ii) may in the future redeem their Umbrella
common units for shares of the Company or cash pursuant to the Umbrella LLC Agreement, subject to certain
conditions and transfer restrictions as set forth therein (each such redemption, a “ Unit Exchange ). No adjustments to
the exchange ratio of Umbrella common units for our shares pursuant to a Unit Exchange will be made ir-these-Externat
-Strategte—Maﬁagefs—r&t-hefas a result of elther (i) any cash dlstrlbutlon by us or (11) any cash t-han—that &H—ef—t-he—eeeﬂeﬂa-tes

fe&hzed—hﬁd-retam and do not dlstrlbute to our stockholders. To the extent we ewned—ﬂ&ese—mtefests—d-rfeeﬁy—\&le—febeen—do
not distribute such cash as dividends and instead, for example, hold such cash balances ot or managementteamto-grow
our-business-use such cash for certain other purposes , and-this may result in shares of our stock increasing in value
relative to the Umbrella common units. The holders of Umbrella common units may benefit from any value attributable
to such cash balances if the-they toss-acquire shares of key-managementmembets;or-our stock in an exchange of Umbrella
common units m&brhty—te—hﬁe—key—pefseﬂﬂel—eet&d—hafm—eﬂfbﬁs-mess— While the success of our business is not tied to any
particular person or group of ““ key persons, ” the success of our business does depend on the efforts, judgment and reputations
of our personnel generally, and in particular our experienced and senior personnel in investment, operational and executive
functions. Our personnel’ s reputation, expertise in investing and risk management and relationships with our clients and third
parties on which our funds depend for investment opportunities are each critical elements in operating and expanding our
business. However, we may not be successful in our efforts to retain our most valued employees, as the market for alternative
asset management professionals is extremely competitive. The loss of one or more members of our senior team could harm our
business and jeopardize our relationships with our clients and members of the investing community. Accordingly, the retention
of our personnel is crucial to our success. Certain of our executives are subject to long- term employment contracts that contain
various incentives and restrictive covenants designed to retain these employees for the long- term success of our business, but
none of them are obligated to remain actively involved with us. In addition, if any of our personnel were to join or form a
competitor, following any required restrictive period set forth in their employment agreements, some of our investors could
choose to invest with that competitor rather than with us. The loss of the services of one or more members of our senior team
could have a material adverse effect on our business, financial condition and results of operations, including our performance,
our ability to retain and attract funds and highly qualified employees and our ability to raise new funds. Any change to our
senior management team could have a material adverse effect on our business, financial condition and results of operations. 72
We do not carry any “ key person ” insurance that would provide us with proceeds in the event of the death or disability of any
of our personnel. In addition, certain of our funds have key person provisions that are triggered upon the loss of services of one
or more specified employees and could, upon the occurrence of such event, provide the investors in these funds with certain
rights such as rights providing for the termination or suspension of the funds’ investment periods and / or wind- down of the
funds. Accordingly, the loss of such personnel could result in significant disruption of certain funds’ investment activities,
which could have a material adverse impact on our business, financial condition and results of operations, and could harm our
ability to maintain or grow our assets under management in existing funds or raise additional funds in the future. Similarly, to
the extent there is a perception in the market that one or more of our employees is critical to the success of a particular
investment strategy, the loss of one or more such employees could lead investors to redeem from our funds or choose not to
make further investments in existing or future funds that we manage, which would correspondingly reduce our management
fees and potential to earn incentive fees. Our ability to attract and retain fund investors and to pursue investment
opportunities for our clients depends heavily upon the reputation of our professionals, especially our senior professionals



as well as third- party service providers. We are subject to a number of obligations and standards arising from our
investment management business and our authority and statutory fiduciary status over the assets managed by our
investment management business. Further, our employees are subject to various internal policies including a Code of
Ethics and policies covering conflicts of interest, information systems, business continuity and information security. The
violation of those obligations, standards and policies by any of our employees or misconduct by one of our third- party
service providers could adversely affect investors in our investment products and services and us. Our business often
requires that we deal with confidential matters of great significance to companies in which our investment products and
services may invest. |f UmbreHa-our employees, former employees or third- party service providers were to use treated-as-a
eorporation-for— or Y—S—federal-ineone-tax-disclose confidential information improperly, we could suffer serious harm to
or-our reputation state-tax-purpeses-, then-the-amount-avatlable-financial position and current and future business
relationships. Employee for—- or distributternrthird- party service provider misconduct could also include, among other
things, binding us to transactions that exceed authorized limits or present unacceptable risks and other unauthorized
activities or concealing unsuccessful investments (which, in either case, may result in unknown and unmanaged risks or
losses), or otherwise charging (or seeking to charge) inappropriate expenses or inappropriate or unlawful behavior or
actions directed towards other employees. It is not always possible to detect or deter misconduct by it-eoutd-employees or
third- party service providers, and the extensive precautions we take to detect and prevent this activity may not be
substantiallyredueed-and-the-valae-of-effective in all cases. If one etr— or shares-more of our employees, former employees
or third- party service providers were to engage in misconduct or were to be accused of such misconduct, our business
and our reputatlon could be dd\ usel\ dl[LLlLd ﬂ%n—eﬂtrty—t-h&t—and a loss of fund investor conﬁdence could result whlch

employees and those of ot-our 1nvestment products h

freated—as—aipubhe}y%r&éedﬁ&rtﬂefshm—ﬁmd serv1ces axab

usull of L\LhdnULS ...... pdll of the tax basls increases, as well as our thlrd- party service prov1ders may also become subject
to allegations of sexual harassment, racial and gender discrimination or other tax-pesitiens-similar misconduct, which,
regardless of the ultimate outcome, may result in adverse publicity that could harm we-take;-and-a-eoutt— our and may
sustairsuch a-ehalenge-portfolio company’ s brand and reputation . f+-The success of our business will continue to
depend upon us attracting, developing and retaining human capital. Competition for qualified, motivated, and highly
skilled executives, professionals and the-other event-thatany-tax-key personnel in asset management firms is significant.
Turnover and associated costs of rehiring, the loss of human capital through attrition, death, or disability and the
reduced ability to attract talent could impair our ability to implement our future growth and maintain our standards of
excellence. Our future success will depend upon our ability to find, attract, retain and motivate highly skilled and highly
qualified individuals. We seek to provide our personnel w1th competltlve benefits we—rnrtt&ny'—e{aﬁn—&re—d-rsa-l-}ewed-and
compensation packages. However . our efforts may the nder-the-—Fa eetva W
not be required-sufficient to reimburse-enable us to attract, retaln and motlvate quallﬁed individuals to support our
growth Moreover, if our personnel ]01]1 competltors or -fer—form busmesses &ny—exeess—payn&ents—llmt compete with ours




company-. Most members of our management team have limited experlence managing a publicly traded Company, interacting
with public company investors, and complying with the increasingly complex laws pertaining to public companies. Our
management team may not successfully or efficiently manage our transition to being a public company subject to significant
regulatory oversight and reporting obligations under the federal securities laws and the continuous scrutiny of securities analysts
and investors. These new obligations and constituents will require significant attention from our senior management and could
dl\ ert then attentlon away from the day- to day mdnag,ement of our busmess Wthh could adversely atfect our busmess results

. As a public company, we are reqmred to Comply with the SEC S rules implementing
Sections 302 and 404 of the Sarbanes- Oxley Act, which require management to certify financial and other information in our
quarterly and annual reports and provide an annual management report on the effectiveness of controls over financial reporting.
As an “ emerging growth company, ” as defined in the JOBS Act, our independent registered public accounting firm will not 74
be required to formally attest to the effectiveness of our internal controls over financial reporting pursuant to Section 404 until
the date we are no longer an emerging growth company. At such time, our independent registered public accounting firm may
issue a report that is adverse in the event that it is not satisfied with the level at which our controls are documented, designed or
operating. To comply with the requirements of being a public company, we may need to undertake various actions, such as
implementing additional internal controls and procedures and hiring additional accounting or internal audit staff. Testing and
maintaining internal controls can divert our management’ s attention from other matters that are important to the operation of
our business. If we identify material weaknesses in our internal controls over financial reporting or are unable to comply with
the requirements of Section 404 or assert that our internal controls over financial reporting are effective, or if our independent
registered public accounting firm is unable to express an opinion as to the effectiveness of our internal controls over financial
reporting, investors may lose confidence in the accuracy and completeness of our financial reports and the market price of our
erdinary-shares-Common Stock could be negatively affected, and we could become subject to investigations by the SEC or
other regulatory authorities, which could require additional financial and management resources. We regularly review and
update our internal controls, disclosure controls and procedures, and corporate governance policies and procedures.
Any system of controls, however well designed and operated, is based in part on certain assumptions and can provide
only reasonable, not absolute, assurances that the objectives of the system will be met. Any failure or circumvention of
our controls and procedures or failure to comply with regulations related to controls and procedures could have a
material adverse effect on our business, financial condition and results of operations. We have identified material
weaknesses ineut-internal control over financial reporting , primarily stemming from insufficiently documented risk
assessments, process- level controls, and may-information technology controls supporting our financial statements and
reporting. Consequently, our Chief Executive Officer and Chief Financial Officer have determined that our disclosure
controls and procedures were ineffective as of December 31, 2023. To address these weaknesses, management is actively
implementing remediation plans, including the recruitment of additional accounting personnel and the establishment of
process- level controls, management review protocols, and documentation policies. These measures aim to ensure the
completeness and accuracy of financial statement disclosures and to identify addittonal-matertal-weaknesses-in-the-fature-or
fat-to-maintatn-an-and effeetive-systemrof mitigate emerging risks. While progress has been made, further time is needed
to complete the implementation and enhance our internal control over financial reporting. If we identify additional material
weaknesses in our fail-to-establish-and-maintainproperand-effeetive-internal control over financial reporting ;e or are
otherwise required eperatingresults-and-ourability-t0 operate-restate our business-financial statements in the future, we
could be harmed-required to implement expensive and time- consuming remedial measures and could lose investor
confidence in the accuracy and completeness of our financial reports . In addition OnApriH2-, 202+;the-there are risks
that 1nd1v1duals, elther employees or contractors, conscnously circumvent estabhshed control mechanlsms by, s’f&ff—ef—t-he

example Wa



maintain effective internal control over lmdnual reporting could 1uu11 in errors in our consolidated financial statements that
could result in a restatement of our financial statements, may subject us to litigation and investigations, and could cause us to
fail to meet its reporting obligations, any of which could diminish investor confidence, cause a decline in the price of the Class

A (ommon Slocl and limit our ability to access plldl markets. The tradmg marketfll\%l—has—réeﬁt-rﬁed-a—mafeﬂa-}




-Sfeeleaﬁd—\\l&ff&ﬂfs—wﬂl be mﬂuenced by the reiearch and reportq that mdu%tly or securities analyit% pubh%h about us or our
business. We do not have any control over these analysts. Securities and industry analysts do not currently, and may never,
publish research on us. If no securities or industry analysts commence coverage of us, the trading price of our Class A Common
Stock and-Warrants-would likely be negatively impacted. In the event securities or industry analysts - initiated coverage, and
one or more of these analysts cease coverage of us or fail to publish reports on us regularly, we could lose visibility in the
financial markets, which in turn could cause our share price or trading volume to decline. Moreover, if one or more of the
analysts who cover us downgrade our stock, or if our re%ults of operations do not meet their expectatlon@ the prlce of our Class
A Common Stock aﬁd—\V&ff&ﬁts—could dechne - ; : et-toa W g AS-8

&&eﬂt—tﬁn— As a Company Wlth pubhcly -—traded securities, we are subject to the reporting requirements of the Exchange Act, the
Sarbanes- Oxley Act, the Dodd- Frank Wall Street Reform and Consumer Protection Act of 2010, the listing requirements of
Nasdaq and other applicable securities laws and regulations. These rules and regulations require that we adopt additional
controls and procedures and disclosure, corporate governance and other practices thereby significantly increasing our legal,
financial and other compliance costs. These new obligations will also make other aspects of our business more difficult, time-
consuming or costly and increase demand on our personnel, systems and other resources. For example, to maintain and improve
the effectiveness of our disclosure controls and procedures and internal control over financial reporting, we will need to commit
significant resources, hire additional staff and provide additional management oversight. Furthermore, as a result of disclosure
of information in this Annual Report and in our Exchange Act and other filings required of a public company, our business and
financial condition will become more visible, which we believe may give some of our competitors who may not be similarly
required to disclose this type of information a competitive advantage. In addition to these added costs and burdens, if we are
unable to satisfy our obligations as a public company, we could be subject to delisting of our Class A Common Stock and
Wharrants-, fines, sanctions, other regulatory actions and civil htlgatlon any of which Could negatlvely affect the prlce of our
Class A Common Stock ane-W 0

v . An issuer W111 generally be deemed to be an “ investment company ” for
purposes of the Inveqtment Company Act if, absent an applicable exemption: ¢ it is or holds itself out as being engaged
primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities; or ¢ it owns or
proposes to acquire investment securities having a value exceeding 40 % of the value of its total assets (exclusive of U. S.
government securities and cash items) on an unconsolidated basis. We regard ourselves as a financial services business. We
believe that we are engaged primarily in the business of providing financial services and not in the business of investing,
reinvesting or trading in securities. We also believe that the primary source of income from each of our businesses is properly
characterized as income earned in exchange for the provision of services. We hold ourselves out as a financial services business
and do not propose to engage primarily in the business of investing, reinvesting or trading in securities. If we become obligated
to register ourselves or any of our subsidiaries as an investment company pursuant to the Investment Company Act, the
registered entity would have to comply with a variety of substantive requirements under the Investment Company Act #mpestg
including , among other things: * limitations on capital structure; © restrictions on specified investments; ¢ prohibitions on
transactions with affiliates; and * compliance with reporting, record keeping, voting, proxy disclosure and other rules and
regulations that would significantly change our operations. If we were deemed to be an investment company under the
Investment Company Act, we would either have to register as an investment company under the Investment Company Act,
obtain exemptive relief from the SEC or modify our equity interests and debt positions or organizational structure or our contract
rights to fall outside the definition of an investment company under the Investment Company Act. Registering as an investment



company pursuant to the Investment Company Act could, among other things, materially adversely affect our financial
condition, business and results of operations, materially limit our ability to borrow funds or engage in other transactions
involving leverage and require us to add directors who are independent of us and otherwise sw-would subject us to additional
regulation that s#H-would be costly and time- consuming. Modifying our equity interests and debt positions or organizational
structure or our contract rights could require us to alter our business and investment strategy in a manner that could reguires—
require us to purchase or dispose of assets or securities, prevents— prevent us from pursuing certain opportunities, or otherwise
restriets— restrict our business, Wthh may have a material adverﬂe effect on our bu%lnei% result% of operatloni ﬁnan01a1
condition or prospects = . © v
ﬂ‘ra-kes—t-hese—me&tes—difﬁeiﬂt—te-pfed-tet— Our quarterly operatlng reqults and other operatlng metrics have fluctuated in the pa%t
and may continue to fluctuate in the future from-guarterto-quarter-. As a result, you should not rely on our past quarterly
operating results as indicators of future performance. You should take into account the risks and uncertainties frequently
encountered by companies in rapidly evolving markets. Our financial condition and operating results in any given quarter can be
influenced by numerous factors, many of which we are unable to predict or are outside of our control, including the performance
of our investments, competition with other market participants, and changes in market and economic conditions. 78-Any one of
the factors above or the cumulative effect of some of the factors above may result in significant fluctuations in our operating
results. The variability and unpredictability of our quarterly operating results or other operating metrics could result in our
failure to meet our expectations or those of analysts that cover us or investors with respect to revenue or other operating results
for a particular period. If we fail to meet or exceed such expectations, the market price of our shares of Class A Common Stock
eould fall %ubqtantlally, and we eould face Co%tly lawqulti 1nclud1ng securities elasq action suits. Therequirements-ofbetng-a

fneﬂﬂbefs—As a pubhc company we wrl-l—mcur qlgnlflcant legal, aceountlng, and other expenses that we d1d not incur as a private
company. We are swi-be-subject to reporting requirements of the Exchange Act, the Sarbanes- Oxley Act f2602;or-the
Sarbanes—OxdeyAet, the rules subsequently implemented by the SEC, the rules and regulations of the listing standards of
Nasdaq, and other applicable securities rules and regulations. Compliance with these rules and regulations may wi-kely-strain
our financial and management systems, internal controls, and employees. The Exchange Act requires, among other things, that
we file annual, quarterly, and current reports with respect to our business and operating results. Moreover, the Sarbanes- Oxley
Act requires, among other things, that we maintain effective disclosure controls and procedures, and internal control, over
financial reporting. In order to maintain and ;#freguired-improve our disclosure controls and procedures, and internal control
over, financial reporting to meet this standard, significant resources and management oversight are may-be-required. We H-we
have identified material weaknesses or deficiencies in our internal control over financial reporting, but we may not detect
additional material weaknesses or crrors on a timely basis in the future and our consolidated financial statements may be
materially misstated. Effective internal control is necessary for us to produce reliable financial reports and is important to
prevent fraud. In addition, we will be required to comply with the auditor attestation requirements of Section 404 of the
Sarbanes- Oxley Act when we cease to be an emerging growth company. We expect to incur significant expenses and devote
substantial management effort toward ensuring compliance with the auditor attestation requirements of Section 404 of the
Sarbanes- Oxley Act. As a result of the complexity involved in complying with the rules and regulations applicable to public
companies, our management’ s attention may be diverted from other business concerns, which could harm our business,
operating results, and financial condition. Although we have already engaged additional resources to assist us in complying with
these requirements, our finance team is small and we may need to hire more employee% in the future, or engage outslde
consultant% which will i increase our operatlng expeme% —We-a : y i

make it more difficult for us to attract and retain quahfled memberi of our Board and quahfled executive offleer% etneabrl-rty—to
raise-eapital-Furthermore, as a result of disclosure of information in this prospectus and in our Exchange Act and the
other future-filings required of a public company, our business and financial condition are more visible than when we
were a private company, which we believe may give some of our competitors who may not be hmited-similarly required to
disclose this type of information a competitive advantage. In addition to these added costs and burdens, if we are unable
to satisfy our obligations as a public company, we could be subject to delisting of our Class A Common Stock, fines,
sanctions, other regulatory actions and civil litigation, any of which could negatively affect the price of our Class A
Common Stock . Our business and operations may consume resources faster than we anticipate. In the future, we may need to
raise additional funds through the issuance of new equity securities, debt or a combination of both. However, the lapse or waiver
of any lock up restrictions or any sale or perception of a possible sale by our sharehelders-stockholders , and any related decline
in the market price of our erdinary-shares-Class A Common Stock , could impair our ability to raise capital. Separately,
additional financing may not be available on favorable terms, or at all. If adequate funds are not available on acceptable terms,
we may be unable to fund our capital requirements. If we issue new debt securities, the debt holders would have rights senior to
holders of erdinary-shares-Class A Common Stock to make claims on our assets, and the terms of any debt could restrict our
operations, including our ability to pay dividends on our erdinary-shares-Class A Common Stock . If we issue additional equity
securities, existing sharehotders-stockholders will experience dilution, and the new equity securities could have rights senior to
those of our erdinary-shares-Class A Common Stock . Because our decision to issue securities in any future offering will
depend on market conditions and other factors beyond our control, we cannot predlct or e%tlmate the amount, t1m1ng or nature of
our future offermg% ; ; ; : :




y : v W - rowth forecasts and projections are subject to 51gn1ﬁcant
uncertainty and are based on assumptlons and estlmates that may not prove to be accurate. The forecasts in this Annual Report
relating to the expected growth in the financial services market ;7 may prove to be inaccurate. Even if the markets experience the
forecasted growth described in this Annual Report, we may not grow our business at a similar rate, or at all. Our growth is
subject to many factors, including our success in implementing our business strategy, which is subject to many risks and
uncertainties. Accordingly, the forecasts of market growth included in this Annual Report should not be taken as indicative of
our future growth. The Business Combination tvetves-involved the integration of businesses that eutrrently-previously eperate
operated as independent businesses. We are Eael-of the-eompantes-wittbe-required to devote attention and resources to
integrating thetr-our business practices and operations felewing-the-Clesingand pﬂer—te—t-he—Bﬁsrness-eembma&en—o
continued attention and resources will be required to plan for such integration. The companies may encounter potential
difficulties in the integration process including the following: * the inability to successfully integrate the businesses, including
operations, technologies, products and services, in a manner that permits us to achieve the cost savings and operating synergies
anticipated to result from the Business Combination, which could result in the anticipated benefits of the Business Combination
not being realized partly or wholly in the time frame currently anticipated or at all; * the necessity of coordinating
geographically separated organizations, systems and facilities; ¢ potential unknown liabilities and unforeseen expenses, delays or
regulatory conditions associated with the Business Combination; ¢ the integration of personnel with diverse business
backgrounds and business cultures, while maintaining focus on providing consistent, high- quality products and services; ¢ the
consolidation and rationalization of information technology platforms and administrative infrastructures as well as accounting
systems and related financial reporting activities; and * the challenge of preserving important relationships of the Target
Companies and resolving potential conflicts that may arise. Furthermore, it is possible that the integration process could result
in the loss of talented employees or skilled workers efthe-Farget-Compantes-. The loss of talented employees and skilled
workers could adversely affect our ability to successfully conduct their respective businesses because of such employees’
experience and knowledge of the respective business. In addition, we could be adversely affected by the diversion of our
attention and any delays or difficulties encountered in connection with the-our integration efforts efthe-Farget-Compantes-. The
process of integrating operations could cause an interruption of, or loss of momentum in, the activities of the businesses. If we
experience difficulties with the integration process, the anticipated benefits of the Business Combination may not be realized
fully or at all, or may take longer to realize than expected. These integration matters could have an adverse effect on our
business, results of operations, financial condition or prospects durlng this transmon period and for an undetermined perlod after
completlon of the Business Comblnatlon g W g ; any-taws-an :

emerging growth company ’ w1th1n the meaning of the Securltles Act e%l—93—3—as—amer}ded—€t-he—$ee1ﬁt&es—ﬁ:eti)— as modified
by the JOBS Act, and have taken advantage of certain exemptions from various reporting requirements that are applicable to
other public companies that are not emerging growth companies, which exemptions include, but are not limited to, not being
required to comply with the auditor attestation requirements of Section 404 of the Sarbanes- Oxley Act, reduced disclosure
obligations regarding executive compensation in our periodic reports and proxy statements and exemptions from the
requirements of holding a nonbinding advisory vote on certain executive compensation matters. As a result, our shareholders
stockholders may not have access to certain information they may deem important. We may be an emerging growth company
for up to five years from the initial public offering, although circumstances could cause the loss of that status earlier, including
if the market value of the Common Stock held by non- affiliates exceeds $ 700 million as of any time before or as of June 30
before-thattime-, in which case we would no longer be an emerging growth company as of the following December 31. We
cannot predict whether investors will find our securities less attractive because we rely on these exemptions. If some investors
find the securities less attractive as a result of reliance on these exemptions, the trading prices of our securities may be lower
than they otherwise would be, there may be a less active trading market for our securities and the trading prices of the securities
may be more volatile. Further, Section 102 (b) (1) of the JOBS Act exempts emerging growth companies from being required to
comply with new or revised financial accounting standards until private companies (that is, those that have not had a Securities
Act registration statement declared effective or do not have a class of securities registered under the Exchange Act) are required
to comply with the new or revised financial accounting standards. The JOBS Act provides that an emerging growth company
can elect to opt out of the extended transition period and comply with the requirements that apply to non- emerging growth
companies but any such an election to opt out is irrevocable. We have elected not to opt out of such extended transition period.
Accordingly, when a standard is issued or revised and it has different application dates for public or private companies, we, as
an emerging growth company, will adopt the new or revised standard at the time private companies adopt the new or revised
standard, unless early adoption is permitted by the standard. This may make comparison of our financial statements with another
public company which is neither an emerging growth company nor an emerging growth company which has opted out of using
the extended transition period difficult or impossible because of the potential differences in accounting standards used. Our



requires, to the fulleqt extent permltted by law that, unle%i we consent in ertlng to the selection of an alternative forum, (1)
derivative actions brought in our name, (ii) actions asserting a claim of breach of fiduciary duty owed by any of our director,
officer or stockholders, (iii) actions asserting a claim pursuant to the DGCL, the €harter-certificate of incorporation or the
amended and restated bylaws of the Company the-~Bytaws=)-, or (iv) actions asserting claims governed by the internal affairs
doctrine, may be brought only in the Court of Chancery in the State of Delaware (or, in the event that the Chancery Court does
not have jurisdiction, the federal district court for the District of Delaware or other state courts of the State of Delaware). Subject
to the preceding sentence, the federal district courts of the United States of America will be the exclusive forum for the
resolution of any complaint asserting a cause of action arising under the Securities Act. However, such forum selection
provisions will not apply to suits brought to enforce any liability or duty created by the Exchange Act or any other claim for
which the federal courts of the United States have exclusive jurisdiction. The choice of forum provision may limit a stockholder’
s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers, or other
employees, or may increase the cost for such stockholder to bring a claim, both of which may discourage such lawsuits against
us and our directors, officers, and 8+other employees. Alternatively, if a court were to find the choice of forum provision
contained in the €harter-certificate of incorporation to be inapplicable or unenforceable in an action, we may incur additional
costs associated with resolving such action in other jurisdictions, which could harm our business, results of operations, and
financial condition. Additionally, Section 22 of the Securities Act creates concurrent jurisdiction for federal and state courts over
all suits brought to enforce any duty or liability created by the Securities Act or the rules and regulations thereunder. As noted
above, the €harter-certificate of incorporation provides that the federal district courts of the United States of America will
have jurisdiction over any action arising under the Securities Act. Accordingly, there is uncertainty as to whether a court would
enforce such provision. Our stockholders will not be deemed to have waived our compliance with the federal securities laws and
the rules and regulations thereunder. Any person or entity purchasing or otherwise acquiring any interest in shares of our capital
stock W111 be deemed to have notlce of and Conqented to the forum provmom 1n our certlficate Gh&ﬁer—Geﬁefa-l—Rts-l&Faefefs

mcorporatlon yettﬁrwesfment— As a result of u

outside of our® Are : ; rotlaters ; piden ;
t-he—’Pafget—eempaﬂ-tes—control we may be forced to later write- down or write- off assets, restructure operations, or incur
impairment or other charges that could result in reporting losses. Even if we eurdue-diligenee-sueeessfullyidentiftes-identify
certain risks, unexpected risks may arise and previously known risks may materialize in a manner not consistent with the
preliminary risk analysis conducted by us. Even though these charges may be non- cash items that would not have an immediate
impact on our liquidity, the reporting of charges of this nature could contribute to negative market perceptions about us or our
securities. In addition, charges of this nature may cause us to violate leverage or other covenants to which it may be subject.
Accordingly, our s-hafehe}defs—stockholders could @uffer a reductlon in the value of their shares from any %uch write- down or
write- offs Our presp ViR :

to-addittonal-tradingrestriettons—Our-securities are currently listed on N asdaq However we cannot assure you that our
securities will continue to be listed on Nasdaq in the future. In order to continue to maintain the listing of our securities on
Nasdaq, the Company must maintain certaln ﬁnan01al distribution and stock price levels —naddittonto-the-Hsting requirements
0 6 : s-stande W . We cannot assure you that we will be able to
meet those listing requlrements lf we fail to satisfy the continued listing requirements of the Nasdaq Stock Market, such as the
minimum closing bid price, stockholders’ equity or round lot holders requirements or the corporate governance requirements,
Nasdaq may take steps to delist our Class A Common Stock er-Warrants-. Such a delisting would likely have a negative effect
on the price of our Class A Common Stock and-Warrants-and would impair your ability to sell or purchase our securities when
you wish to do so. Such a delisting could also result in a limited amount of news and analyst coverage for us; and a decreased
ability for us to issue additional securities or obtain additional financing in the future. In the event of a delisting, we can provide
no assurance that any action taken by us to restore compliance with listing requirements would allow our securities to become
listed again, stabilize the market price or improve the liquidity of our securities, or prevent future non- compliance with Nasdaq’
s listing requirements. 82-If Nasdaq delists our securities from trading on its exchange and we are not able to list our securities
on another national securities exchange, we expect that our securities could be quoted on an over- the- counter market. If this
were to occur, we could face significant material adverse consequences, including: ¢ a limited availability of market quotations
for its securities; ¢ reduced liquidity for its securities; ¢ a determination that our securities are ““ penny stocks ” which will
require brokers trading in the securities to adhere to more stringent rules and possibly result in a reduced level of trading activity
in the secondary trading market for the Company’ s securities;  a limited amount of news and analyst coverage; and * a
decreased ability to issue additional securities or obtain additional financing in the future. The €harter-and-Bylaws-certificate of




incorporation eentain-contains certain provisions, including anti- takeover provisions that limit the ability of sharehelders
stockholders to take certain actions and could delay or discourage takeover attempts that shareholders-stockholders may
consider favorable. The €harter-certificate of incorporation contains provisions that may discourage unsolicited takeover
proposals that sharehetders-stockholders may consider to be in their best interests. These provisions may make more difficult
the remov al of mdnagement and may dlscoulaoe tmnsactlons thdt otherwise could involve pdyment of a premlum over

company’ s securmes securmes class actlon litigation has often been brought against that company. -Sha-fehe-}der—Stockholder
activism, which could take many forms or arise in a variety of situations, has been increasing recently. Volatility in the stock
price of our securities or other reasons may in the future cause it to become the target of securities litigation or sharehelder
stockholder activism. Securities litigation and sharehelder-stockholder activism, including potential proxy contests, could
result in substantial costs and divert management’ s and the Board’ s attention and resources from our business. Further, such
securities litigation and sharehetder-stockholder activism could give rise to perceived uncertainties as to our future, adversely
affect its relationships with service providers and clients and make it more difficult to attract and retain qualified personnel.
Also, we may be required to incur significant legal fees and other expenses related to any securities litigation and activist
sharehotder-stockholder matters. Further, #s-our stock price could be subject to significant fluctuation or otherwise be

adv ersely affected by the events, risks and uncert’nntles of any securmes lmgdtlon and shafehe}éeikstockholder acthlsm <

éfep—s*gﬂrﬁe&ﬂ&y—e’v‘eﬂﬂ-ﬂetﬂkbusmess—ts—demg—weﬂ— Pursudnt to the Reglstratlon nghts and Lock Up Agreement dnd the
Sponsor Supp01t Agreement, dated September 19, 2021, by and between the Company, Sponsor, TWMH, the TIG Entities, and

Alvarium (the “ Sponsor Support Agreement ) after the consummation of the Business Combination and subject to certain
exceptions, the Sponsor and certain sharehetders-stockholders receiving shares of Company stock as consideration pursuant to
the Business Combination Agreement will be contractually restricted from selling or transferring any of their shares. 83
However, following the expiration of the applicable lock- up period, such equityholders will not be restricted from selling
shares of the Company held by them, other than by applicable securities laws. As such, sales of a substantial number of
our securities in the public market could occur at any time. These sales, or the perception in the market that the holders
of a large number of securities intend to sell securities, could reduce the market price of our securities. Pursuant to the
subscription agreements for the private placements and the registration rights and lock- up agreement, we were required
to register the resale of the Class A Common Stock issued to the subscribers that agreed to purchase shares of Class A
Common Stock at the Closing pursuant to the Private Placement, including, without limitation, as reflected in the
Subscription Agreements and securities received by certain stockholders as consideration pursuant to the Business
Combination Agreement. As restrictions on resale end and as long as the registration statements we filed after the
Closing to provide for the resale of such shares from time to time remain available for use, the sale or possibility of sale of
these shares could have the effect of increasing the volatility in the Company’ s share price or the market price of our
securities could decline if the holders of currently restricted shares sell them or are perceived by the market as intending
to sell them.




