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Investing	in	our	Class	A	common	stock	involves	a	high	degree	of	risk	and	investors	should	carefully	consider	the	following	risk
factors,	as	well	as	the	other	information	in	this	Annual	Report	on	Form	10-	K,	in	evaluating	the	Company	and	our	business.	If
any	of	the	following	risks	actually	occurs,	our	business,	results	of	operations	and	financial	condition	could	be	materially
adversely	affected.	In	this	case,	the	trading	price	of	our	Class	A	common	stock	would	likely	decline,	and	investors	might	lose
part	or	all	their	investment	in	our	Class	A	common	stock.	Risks	Related	to	Our	Business	Our	business	depends	in	large	part	on
our	ability	to	raise	capital	for	our	funds	from	investors.	If	we	were	unable	to	raise	such	capital,	we	may	be	unable	to	grow	our
asset	management	revenues.	The	inability	to	deploy	such	capital	into	investments,	may	materially	reduce	our	revenues	and	cash
flows	and	adversely	affect	our	financial	condition.	We	depend	on	the	capital	markets	to	grow	our	assets	under	management,	(“
AUM	”)	and	we	depend	on	third-	party	equity	and	debt	financings	to	acquire	properties	for	our	funds.	We	intend	to	continue	to
raise	a	significant	amount	of	equity	and	debt	to	acquire	various	alternative	investments	for	our	funds	in	the	ordinary	course	of
our	business.	Our	debt	financing	depends	on	a	combination	of	seller	financing,	the	assumption	of	existing	loans,	government
agencies,	and	financial	institutions.	We	depend	on	equity	financing	from	equity	partners,	which	may	include	public	or	private
companies,	pension	funds,	family	offices,	financial	institutions,	endowments,	high	net	worth	individuals,	and	money	managers.
Our	access	to	capital	funding	for	our	funds	is	uncertain.	Our	inability	to	raise	additional	capital	for	our	funds	on	terms
reasonably	acceptable	to	us	could	jeopardize	the	future	growth	of	our	business.	Our	ability	to	raise	capital	from	investors	in	our
funds	depends	on	several	factors,	including	many	that	are	outside	our	control.	Investors	may	downsize	their	investment
allocations	to	alternative	asset	managers,	including	private	funds	and	hedge	funds,	to	rebalance	a	disproportionate	weighting	of
their	overall	investment	portfolio	among	asset	classes.	Poor	performance	of	our	funds	could	also	make	it	more	difficult	for	us	to
raise	new	capital.	Our	investors	and	potential	investors	continually	assess	our	funds’	performance	independently	and	relative	to
market	benchmarks	and	our	competitors,	and	our	ability	to	raise	capital	for	existing	and	future	funds	depends	on	our	funds’
performance.	The	financial	markets	are	affected	by	many	factors,	such	as	U.	S.	and	foreign	economic	conditions	and	general
trends	in	business	and	finance	that	are	beyond	our	control,	which	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,
changes	in	regulation,	war,	terrorism,	natural	disasters	and	other	factors	that	are	difficult	to	predict.	The	markets	continue	to	be
affected	by	inflation	in	the	United	States,	global	health	pandemics,	the	imposition	of	sanctions	and	the	escalation	of	hostilities
between	Russia	and	Ukraine	,	and	the	Israel-	Hamas	conflict	,	and	the	recession	in	the	United	Kingdom	.	In	the	event	that	the
U.	S.	or	international	financial	markets	suffer	a	severe	or	prolonged	downturn	or	increased	volatility,	our	funds’	investments
may	lose	value	and	investors	may	choose	to	withdraw	assets	from	our	funds	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.	If	economic	and	market
conditions	deteriorate,	we	may	be	unable	to	raise	sufficient	capital	to	support	the	investment	activities	of	future	funds.	If	we	are
unable	to	successfully	raise	capital,	our	revenues	and	cash	flows	would	be	reduced,	and	our	financial	condition	would	be
adversely	affected.	Changes	in	prevailing	interest	rates	may	reduce	our	profitability,	and	we	may	not	be	able	to	adequately
anticipate	and	respond	to	changes	in	market	interest	rates.	The	majority	of	our	funds’	assets	are	monetary	in	nature	and	subject	to
risk	from	changes	in	interest	rates.	Our	earnings	and	cash	flows	depend	to	a	great	extent	upon	the	difference	between	the	interest
our	funds	pay	on	loans	and	borrowings	and	the	value	of	fixed-	rate	debt	investments	made	by	our	funds.	Depending	on	the
terms	and	maturities	of	our	assets	and	liabilities,	a	significant	change	in	interest	rates	could	have	a	material	adverse	effect	on	our
profitability.	In	addition,	rising	interest	rates,	coupled	with	periods	of	significant	equity	and	credit	market	volatility	may
potentially	make	it	more	difficult	for	us	to	find	attractive	opportunities	for	our	funds	to	exit	and	realize	value	from	their	existing
investments.	Interest	rates	remained	at	relatively	low	levels	on	a	historical	basis	and	the	U.	S.	Federal	Reserve	maintained	the
federal	funds	target	range	at	0.	0	%	to	0.	25	%	for	much	of	2020	and	2021.	The	Federal	Reserve	raised	interest	rates	by	an
aggregate	of	525	basis	points	from	January	1,	2022	through	January	September	18,	2024.	Subsequently,	the	Federal	Reserve
decreased	the	federal	funds	rate	by	50	basis	points	in	September	2024,	by	25	basis	points	in	November	2024	and	by	25
basis	points	in	December	2024,	resulting	in	a	target	rate	range	of	4.	25	%	to	4.	50	%	at	December	31,	2024.	Additionally,
the	current	geopolitical	environment	in	Europe	provides	yet	another	layer	of	uncertainty	around	the	actions	that	the	Federal
Reserve	might	take.	Market	interest	rates	are	affected	by	many	factors	outside	of	our	control,	including	governmental	monetary
policies,	domestic	and	international	economic	conditions,	inflation,	deflation,	recession,	changes	in	unemployment,	the	money
supply,	international	disorder	and	instability	in	domestic	and	foreign	financial	markets.	Rising	interest	rates	create	downward
pressure	on	the	price	of	real	estate,	increase	the	cost	and	reduce	the	availability	of	debt	financing	for	the	transactions	our	funds
pursue	and	decrease	the	value	of	fixed-	rate	debt	investments	made	by	our	funds,	each	of	which	may	have	an	adverse	impact	on
our	business.	Increased	costs	of	borrowing	could	also	cause	us	to	reconsider	the	purchase	of	certain	real	estate	assets,	the	terms
of	any	such	purchase	or	the	mix	of	debt	and	equity	we	employ	in	connection	with	such	purchase.	Such	issues	are	expected	to	be
more	prevalent	in	a	continued	rising	interest	rate	environment.	A	higher	interest	rate	environment	may	lead	to	a	significant
contraction	or	weakening	in	the	market	for	debt	financing	or	have	other	adverse	changes	relating	to	the	terms	of	debt	financing
(such	as,	for	example,	higher	equity	requirements	and	/	or	more	restrictive	covenants),	particularly	in	the	area	of	acquisition
financings	for	private	equity	and	real	estate	transactions,	which	could	have	a	material	adverse	impact	on	our	business.	In	a	rising
interest	rate	environment,	the	financing	of	acquisitions	or	the	operations	of	our	funds’	portfolio	companies	with	debt	may	also
become	less	attractive	due	to	the	cost	of	capital	or	limitations	on	the	deductibility	of	corporate	interest	expense.	If	our	funds	are



unable	to	obtain	committed	debt	financing	for	potential	acquisitions,	can	only	obtain	debt	financing	at	an	increased	interest	rate
or	on	unfavorable	terms,	or	the	ability	to	deduct	corporate	interest	expense	is	substantially	limited,	our	funds	may	face	increased
competition	from	strategic	buyers	of	assets	who	may	have	an	overall	lower	cost	of	capital	or	the	ability	to	benefit	from	a	higher
amount	of	cost	savings	following	an	acquisition,	or	may	have	difficulty	completing	otherwise	profitable	acquisitions	or	may
generate	profits	that	are	lower	than	would	otherwise	be	the	case,	each	of	which	could	lead	to	a	decrease	in	our	revenues.	In
addition,	if	our	funds	are	unable	to	obtain	committed	debt	financing	for	potential	acquisitions	or	can	only	obtain	debt	financing
at	an	increased	interest	rate	or	on	unfavorable	terms,	this	would	require	us	to	employ	a	higher	mix	of	equity	to	acquire	real	estate
assets.	The	cost	of	equity	in	a	rising	interest	rate	environment	may	also	become	more	expensive,	and	we	may	be	required	to
offer	a	higher	rate	of	return	on	equity	in	order	to	finance	such	assets.	This	in	turn	would	adversely	affect	our	profitability	from
such	assets.	While	to	date	our	funds’	borrowing	costs	have	not	substantially	increased,	as	rates	continue	to	increase,	our	ability	to
use	leverage	as	a	financing	tool	or	to	pass	along	any	increased	costs	of	borrowing	or	financing	will	become	more	difficult,	all	of
which	could	have	an	adverse	effect	on	our	profitability.	Inflation	can	have	an	adverse	impact	on	our	business	and	on	our
customers.	Inflation	risk	is	the	risk	that	the	value	of	assets	or	income	from	investments	will	be	worth	less	in	the	future	as
inflation	decreases	the	value	of	money.	The	annual	inflation	rate	in	the	United	States	increased	to	9.	1	%	in	June	2022,	the
highest	rate	since	November	1981,	but	decreased	to	3	2	.	4	9	%	in	December	2023	2024	.	As	a	result,	from	January	1,	2022
through	January	31	September	18	,	2024,	the	Federal	Reserve	increased	the	federal	funds	rate	by	525	basis	points.
Subsequently,	the	Federal	Reserve	decreased	the	federal	funds	rate	by	50	basis	points	in	September	2024,	by	25	basis
points	in	November	2024	and	by	25	basis	points	in	December	2024,	resulting	in	a	target	rate	range	of	4.	25	%	to	4.	50	%
at	December	31,	2024.	For	project	execution,	inflation	has	increased	the	cost	of	nearly	all	building	materials	and	labor	types,
increasing	the	cost	of	construction	and	renovation	of	our	funds’	assets.	Furthermore,	third	parties	we	do	business	with,	such	as
developers	and	contractors,	are	also	affected	by	inflation	and	the	rising	costs	of	goods	and	services	used	in	their	businesses.	A
significant	and	continued	increase	in	interest	rates	and	inflation	would	be	expected	to	have	a	negative	impact	on	their	ability	to
do	business	with	us,	which	would	affect	our	profitability	.	Changes	in	trade	policies	and	tariffs	imposed	by	the	United	States
government	and	the	governments	of	other	nations	may	have	a	material	adverse	effect	on	our	business	and	results	of
operations.	Effective	March	4,	2025,	the	U.	S.	administration	imposed	a	20	%	tariff	on	all	imports	from	China,	a	25	%
tariff	on	all	imports	from	Mexico,	and	a	25	%	tariff	on	most	imports	from	Canada,	with	a	10	%	tariff	on	energy
imports.	At	this	time,	the	overall	impact	on	our	business	related	to	these	tariffs	remains	uncertain	and	depends	on
multiple	factors,	including	the	duration	and	potential	expansion	of	current	tariffs,	future	changes	to	tariff	rates,	scope,
or	enforcement,	retaliatory	measures	by	impacted	trade	partners,	inflationary	effects	and	broader	macroeconomic
responses,	and	the	effectiveness	of	our	responses	in	managing	these	challenges.	We	cannot	predict	if,	and	to	what	extent,
there	will	be	changes	to	international	trade	agreements	or	the	resulting	impact	of	any	such	changes	on	our	business
operations.	We	are	closely	monitoring	this	evolving	situation	and	evaluating	our	responses.	However,	there	can	be	no
assurance	that	we	will	be	able	to	fully	mitigate	the	impact	of	such	tariffs	or	trade	restrictions	.	Adverse	developments
affecting	the	financial	services	industry,	such	as	actual	events	or	concerns	involving	liquidity,	defaults,	or	non-	performance	by
financial	institutions	or	transactional	counterparties,	could	adversely	affect	our	current	and	projected	business	operations	and	our
financial	condition	and	results	of	operations.	Actual	events	involving	limited	liquidity,	defaults,	non-	performance	or	other
adverse	developments	that	affect	financial	institutions,	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.	For	example,	on	March	10,	2023,	Silicon	Valley
Bank	(“	SVB	”)	was	closed	by	the	California	Department	of	Financial	Protection	and	Innovation,	which	appointed	the	Federal
Deposit	Insurance	Corporation	(“	FDIC	”)	as	receiver.	Similarly,	on	March	12,	2023,	Signature	Bank	and	Silvergate	Capital
Corp.	(“	Silvergate	Capital	”),	and	then	on	May	1,	2023,	First	Republic	Bank,	were	each	swept	into	receivership.	Although	a
statement	by	the	Department	of	the	Treasury,	the	Federal	Reserve	and	the	FDIC	indicated	that	all	depositors	of	SVB	would	have
access	to	all	of	their	money	after	only	one	business	day	of	closure,	including	funds	held	in	uninsured	deposit	accounts,
borrowers	under	credit	agreements,	letters	of	credit	and	certain	other	financial	instruments	with	any	financial	institution	that	is
placed	into	receivership	by	the	FDIC	may	be	unable	to	access	undrawn	amounts	thereunder.	Although	we	are	not	a	borrower	or
party	to	any	such	instruments	with	SVB,	Signature	Bank,	First	Republic	Bank	or	any	other	financial	institution	currently	in
receivership,	if	any	of	our	lenders	or	counterparties	to	any	such	instruments	were	to	be	placed	into	receivership,	we	may	be
unable	to	access	such	funds.	In	addition,	if	any	of	our	customers,	suppliers	or	other	parties	with	whom	we	conduct	business	are
unable	to	access	funds	pursuant	to	such	instruments	or	lending	arrangements	with	such	a	financial	institution,	such	parties’
ability	to	pay	their	obligations	to	us	or	to	enter	into	new	commercial	arrangements	requiring	additional	payments	to	us	could	be
adversely	affected.	In	this	regard,	counterparties	to	SVB,	Signature	Bank	or	First	Republic	Bank	credit	agreements	and
arrangements,	and	third	parties	such	as	beneficiaries	of	letters	of	credit	(among	others),	may	experience	direct	impacts	from	the
closures	of	SVB,	Signature	Bank	and	First	Republic	Bank	and	uncertainty	remains	over	liquidity	concerns	in	the	broader
financial	services	industry.	Similar	impacts	have	occurred	in	the	past,	such	as	during	the	2008-	2010	financial	crisis.	We	hold	no
deposits	or	securities	with	SVB,	Signature	Bank,	First	Republic	Bank	or	Silvergate	Capital.	A	decline	in	the	pace	of	growth	or
size	of	investment	made	by	our	funds	may	adversely	affect	our	revenues.	Revenues	we	derive	from	our	asset	management	and
related	services	are	driven	in	part	by	the	pace	at	which	our	funds	make	investments	and	the	size	of	those	investments.	A	decline
in	the	pace	or	the	size	of	such	investments	may	reduce	our	revenues.	The	pace	of	our	investments	could	decline	due	to,	among
other	factors,	the	market	environment	for	private	equity	transactions,	which	has	at	times	been	characterized	by	relatively	high
prices,	and	such	market	changes	make	the	deployment	of	capital	more	difficult.	In	addition,	many	other	factors	could	cause	a
decline	in	the	pace	of	investment,	including	the	inability	of	our	investment	professionals	to	identify	attractive	investment
opportunities,	competition	for	such	opportunities	among	other	potential	acquirers,	decreased	availability	of	capital	on	attractive



terms,	and	our	failure	to	consummate	identified	investment	opportunities	because	of	business,	regulatory	or	legal	complexities
or	uncertainty	and	adverse	developments	in	the	U.	S.	or	global	economy	or	financial	markets.	In	addition,	if	our	funds	are
unable	to	deploy	capital	at	a	pace	that	is	sufficient	to	offset	the	pace	of	realizations,	our	fee	revenues	could	decrease.	Our
revenue,	earnings,	net	income,	and	cash	flows	can	all	vary	materially,	which	may	make	it	difficult	for	us	to	achieve	steady
earnings	growth	on	a	quarterly	basis	and	may	cause	the	price	of	our	Class	A	common	stock	to	decline.	We	have	in	the	past	and
may	in	the	future	experience	fluctuations	in	our	results,	including	our	revenue	and	net	income,	from	quarter	to	quarter	due	to	a
number	of	other	factors,	including	timing	of	realizations,	changes	in	the	amount	of	distributions	or	interest	paid	in	respect	of
investments,	changes	in	our	operating	expenses,	the	degree	to	which	we	encounter	competition	and	general	economic	and
market	conditions.	Achieving	steady	growth	in	net	income	and	cash	flow	on	a	quarterly	basis	may	be	difficult,	which	could	in
turn	lead	to	large	adverse	movements	or	general	increased	volatility	in	the	price	of	our	Class	A	common	stock.	We	also	do	not
provide	any	guidance	regarding	our	expected	quarterly	and	annual	operating	results.	The	lack	of	near	term	guidance	may	affect
the	expectations	of	public	market	analysts	and	could	cause	increased	volatility	in	our	Class	A	common	stock	price.	We	have
incurred	operating	losses	and	negative	operating	cash	flows	for	the	year	ended	December	31,	2023	2024	,	and	may	incur
operating	losses	and	negative	cash	flows	in	future	periods.	In	response	to	these	conditions,	and	the	absence	of	sufficient	cash	to
satisfy	the	debt	obligations	referenced	below	under	the	risk	factor	“	-	We	have	an	amount	of	total	liabilities	which	may	be
considered	significant	for	a	company	of	our	size	which	could	adversely	affect	our	financial	condition	and	our	ability	to	react	to
changes	in	our	business	”,	management	plans	to	i)	negotiate	extensions	of	such	loans	or	refinance	such	debt,	ii)	obtain	new
financing,	iii)	reduce	operating	costs,	iv)	collect	receivables	and	return	investments	from	our	Consolidated	Funds,	and	/	or	v)
increase	capital	raise	through	continued	expansion	of	fundraising	channels.	Our	revenue,	net	income,	and	cash	flows	can	all
vary	materially	due	to	performance	allocations	(income	earned	with	respect	to	our	carried	interest	is	recorded	as	performance
allocations)	in	any	fiscal	period.	Performance	allocations	depend	on	our	funds’	performance	and	opportunities	for	realizing
gains,	which	may	be	limited.	Our	cash	flow	may	fluctuate	significantly	due	to	the	fact	that	we	receive	performance	allocations
from	our	carry	funds	only	when	portfolio	companies	make	distributions	in	excess	of	preferred	return	hurdles,	or	when
investments	are	realized	and	achieve	a	minimum	preferred	return.	It	takes	a	substantial	period	of	time	to	identify	attractive
investment	opportunities,	to	raise	all	the	funds	needed	to	make	an	investment,	to	manage	the	performance	of	the	investment,	and
then	to	realize	the	cash	value	(or	other	proceeds)	of	an	investment	through	a	sale,	public	offering,	recapitalization	or	other	exit.
Even	if	an	investment	proves	to	be	profitable,	it	may	be	several	years	before	any	profits	can	be	realized	in	cash	(or	other
proceeds).	We	cannot	predict	with	certainty	exactly	when,	or	if,	any	performance	allocations	will	or	may	occur.	In	addition,
upon	the	realization	of	a	profitable	investment	by	any	of	our	funds	and	prior	to	our	receiving	any	performance	allocations	in
respect	of	that	investment,	100	%	of	the	net	proceeds	from	such	realization	must	generally	be	paid	to	the	investors	in	that	fund
until	they	have	achieved	a	certain	return	on	all	realized	investments	by	that	fund.	A	particular	realization	event	may	have	a
significant	impact	on	our	results	for	that	particular	quarter	that	may	not	be	replicated	in	subsequent	quarters.	We	recognize
revenue	on	investments	in	our	investment	funds	based	on	our	allocable	share	of	realized	gains	(or	losses)	reported	by	such
investment	funds,	and	a	decline	in	gains,	or	an	increase	in	losses,	would	adversely	affect	our	revenue	and	possibly	cash	flow,
which	could	further	increase	the	volatility	of	our	quarterly	results.	Because	our	carry	funds	have	preferred	return	thresholds	to
investors	that	need	to	be	met	prior	to	our	receiving	any	performance	allocations,	substantial	declines	in	the	carrying	value	of	the
investment	portfolios	of	a	fund	can	significantly	delay	or	eliminate	any	performance	allocations	paid	to	us	in	respect	of	that	fund
since	the	value	of	the	assets	in	the	fund	would	need	to	recover	to	their	aggregate	cost	basis	plus	the	preferred	return	over	time
before	we	would	be	entitled	to	receive	any	performance	allocations	from	that	fund.	The	timing	and	receipt	of	performance
allocations	also	varies	with	the	life	cycle	of	our	funds.	During	periods	in	which	a	relatively	large	portion	of	our	assets	under
management	are	attributable	to	funds	and	investments	in	their	“	optimized	”	period,	our	funds	would	make	larger	distributions
than	in	the	fundraising	or	investment	periods	that	precede	the	optimized	period.	During	periods	in	which	a	significant	portion	of
our	assets	under	management	is	attributable	to	funds	that	are	not	in	their	optimized	periods,	we	may	receive	substantially	lower
performance	allocations.	We	could	lose	part	or	all	of	our	investments,	which	could	have	a	material	adverse	effect	on	our
financial	condition	and	results	of	operations.	There	is	an	inherent	risk	that	we	could	lose	all	or	part	of	our	investment	in	certain
assets.	Our	investments	are	generally	illiquid,	which	may	affect	our	ability	to	change	our	asset	mix	in	response	to	changes	in
economic	and	other	conditions.	The	value	of	our	investments	can	also	be	diminished	by:	•	civil	unrest,	acts	of	war	and	terrorism
and	acts	of	God,	including	earthquakes,	hurricanes,	and	other	natural	disasters	(which	may	result	in	uninsured	or	underinsured
losses);	•	the	impact	of	present	or	future	legislation	(including	environmental	regulation,	changes	in	laws	concerning	foreign
ownership	of	property,	changes	in	tax	rates,	changes	in	zoning	laws	and	laws	requiring	upgrades	to	accommodate	disabled
persons)	and	the	cost	of	compliance	with	these	types	of	legislation;	and	•	liabilities	relating	to	claims,	to	the	extent	insurance	is
not	available	or	is	inadequate.	We	have	an	amount	of	total	liabilities	which	may	be	considered	significant	for	a	company	of	our
size	which	could	adversely	affect	our	financial	condition	and	our	ability	to	react	to	changes	in	our	business.	The	Company	had
individual	corporate	notes	aggregating	$	36	32	.	4	8	million	at	December	31,	2023	2024	,	for	which	the	maturity	dates	of	the
majority	of	these	notes	are	within	the	12-	month	period	subsequent	to	when	the	financial	statements	for	the	year	ended
December	31,	2023	2024	were	issued.	We	currently	do	not	have	sufficient	cash	on	hand	to	satisfy	such	obligations.	We	believe
this	is	an	amount	of	total	liabilities	which	may	be	considered	significant	for	a	company	of	our	size	and	current	revenue	base.	Our
substantial	total	liabilities	could	have	important	consequences	to	us.	For	example,	it	could:	•	require	us	to	dedicate	a	substantial
portion	of	our	cash	flows	from	operations	to	make	payments	on	our	debt,	which	would	reduce	the	availability	of	our	cash	flows
from	operations	to	fund	working	capital,	capital	expenditures	or	other	general	corporate	purposes;	•	increase	our	vulnerability	to
general	adverse	economic	and	industry	conditions,	including	interest	rate	fluctuations;	•	place	us	at	a	competitive	disadvantage
to	our	competitors	with	proportionately	less	debt	for	their	size;	•	limit	our	ability	to	refinance	our	existing	debt	or	borrow
additional	funds	in	the	future;	•	limit	our	flexibility	in	planning	for,	or	reacting	to,	changing	conditions	in	our	business;	and	•



limit	our	ability	to	react	to	competitive	pressures	or	make	it	difficult	for	us	to	carry	out	capital	spending	that	is	necessary	or
important	to	our	growth	strategy.	Any	of	the	foregoing	impacts	of	our	substantial	total	liabilities	could	have	a	material	adverse
effect	on	our	business,	financial	condition	and	results	of	operations.	We	may	not	be	able	to	generate	sufficient	cash	to	service	all
of	our	debt	or	refinance	our	obligations	and	may	be	forced	to	take	other	actions	to	satisfy	our	obligations	under	such
indebtedness,	which	may	not	be	successful.	We	require	cash	to	(a)	provide	capital	to	facilitate	the	growth	of	our	existing
businesses,	(b)	co-	investment	into	our	funds,	if	any,	(c)	service	our	debt	and	(d)	pay	operating	expenses	and	other	obligations	as
they	arise.	There	is	no	guarantee	that	in	the	future	we	will	generate	enough	working	capital	to	support	our	business.	Our	ability
to	repay	our	total	liabilities,	including	our	ability	to	make	scheduled	payments	on	our	debt	or	to	refinance	our	obligations	under
our	debt	agreements,	will	depend	on	our	financial	and	operating	performance,	which,	in	turn,	will	be	subject	to	prevailing
economic	and	competitive	conditions	and	to	the	financial	and	business	risk	factors	we	face	as	described	in	this	section,	many	of
which	may	be	beyond	our	control.	If	the	global	economy	and	conditions	in	the	financing	markets	worsen,	our	fund	investment
performance	could	suffer,	resulting	in,	for	example,	the	payment	of	less	or	no	performance	allocations	to	us.	This	could
materially	and	adversely	affect	the	amount	of	cash	we	have	on	hand.	If	our	cash	flows	and	capital	resources	are	insufficient	to
repay	our	total	liabilities,	including	the	ability	to	fund	our	debt	service	obligations,	we	may	be	forced	to	reduce	or	delay	capital
expenditures	or	planned	growth	objectives,	seek	to	obtain	additional	equity	capital	or	restructure	our	debt.	We	may	also	need
additional	cash	resources	in	the	future	if	we	find	and	wish	to	pursue	opportunities	for	investment,	acquisition,	capital
expenditures	or	similar	actions.	If	we	determine	that	our	cash	requirements	exceed	the	amount	of	cash	and	cash	equivalents	we
have	on	hand	at	the	time,	we	may	seek	to	issue	additional	equity	or	debt	securities	or	obtain	credit	facilities.	If	we	issue
additional	equity	securities	to	raise	funds,	whether	to	existing	investors	or	others,	the	ownership	percentage	of	our	existing
stockholders	would	be	reduced.	New	investors	may	demand	rights,	preferences,	or	privileges	senior	to	those	of	existing	holders
of	common	stock.	We	may	also	be	limited	as	to	the	amount	of	funds	we	can	raise	pursuant	to	SEC	rules	and	the	continued
listing	requirements	of	Nasdaq.	The	incurrence	of	indebtedness	would	result	in	increased	fixed	obligations	and	could	result	in
operating	covenants	that	would	restrict	our	operations.	We	cannot	assure	you	that	financing	will	be	available	in	amounts	or	on
terms	acceptable	to	us,	if	at	all.	In	the	future,	our	cash	flows	and	capital	resources	may	not	be	sufficient	for	payments	of	interest
on	and	principal	of	our	debt,	and	such	alternative	measures	may	not	be	successful	and	may	not	permit	us	to	meet	scheduled	debt
service	obligations.	In	addition,	the	recent	worldwide	credit	crisis	could	make	it	more	difficult	for	us	to	repay	our	total	liabilities,
including	the	ability	to	refinance	our	debt	on	favorable	terms,	or	at	all.	In	the	absence	of	positive	operating	results	and	/	or
sufficient	cash	resources,	we	may	be	required	to	dispose	of	material	assets	to	repay	our	total	liabilities,	including	the	ability	to
meet	our	debt	service	obligations.	We	may	not	be	able	to	consummate	those	sales,	or,	if	we	do,	we	will	not	control	the	timing	of
the	sales	or	whether	the	proceeds	that	we	realize	will	be	adequate	to	repay	our	total	liabilities,	including	the	ability	to	meet	debt
service	obligations	when	due.	The	historical	returns	attributable	to	our	funds	should	not	be	considered	as	indicative	of	the	future
results	of	our	funds	or	of	our	future	results	or	of	any	returns	expected	on	an	investment	in	our	Class	A	common	stock.	An
investment	in	our	Class	A	common	stock	is	not	an	investment	in	any	of	our	funds.	You	should	not	conclude	that	positive
performance	of	our	funds	will	necessarily	result	in	positive	returns	on	an	investment	in	our	Class	A	common	stock.	The
historical	performance	of	our	funds	is	relevant	to	us	primarily	insofar	as	it	is	indicative	of	asset	management	revenues	and
performance	allocations	we	have	earned	in	the	past	and	may	earn	in	the	future	and	our	reputation	and	ability	to	raise	new	funds.
In	addition,	the	historical	returns	of	our	funds	may	not	be	indicative	of	any	future	returns	of	these	or	from	any	future	funds	we
may	raise	due	to	several	factors	including:	•	market	conditions	during	previous	periods	may	have	been	more	favorable	for
generating	positive	performance	than	the	market	conditions	we	may	experience	in	the	future;	and	•	our	funds’	returns	may	have
previously	benefited	from	investment	opportunities	and	general	market	conditions	that	may	not	recur,	and	we	may	not	be	able	to
achieve	the	same	returns	or	profitable	investment	opportunities	or	deploy	capital	as	quickly.	We	may	be	subject	to	litigation
risks	and	may	face	liabilities	and	damage	to	our	professional	reputation	as	a	result	of	investment	decisions	on	behalf	of	investors
in	our	funds.	We	make	investment	decisions	on	behalf	of	investors	in	our	funds	that	could	result	in	substantial	losses.	This	may
subject	us	to	the	risk	of	legal	liabilities	or	actions	alleging	negligent	misconduct,	breach	of	fiduciary	duty,	or	breach	of	contract.
Further,	we	may	be	subject	to	third-	party	litigation	arising	from	allegations	that	we	improperly	exercised	control	or	influence
over	portfolio	investments.	These	and	other	legal	liabilities	could	have	a	material	adverse	effect	on	our	businesses,	financial
condition,	our	results	of	operations,	or	cause	reputational	harm	to	us,	which	could	harm	our	businesses.	We	depend,	to	a	large
extent,	on	our	business	relationships	and	our	reputation	for	integrity	and	professional	services	to	attract	and	retain	investors	and
to	pursue	investment	opportunities	for	our	funds.	As	a	result,	allegations	of	improper	conduct	by	private	litigants	or	regulators,
whether	the	ultimate	outcome	is	favorable	or	unfavorable	to	us,	as	well	as	negative	publicity	and	press	speculation	about	us,	our
investment	activities,	or	the	investment	industry	in	general,	whether	or	not	valid,	may	harm	our	reputation,	which	may	be
damaging	to	our	businesses.	Actions	of	any	joint	venture	partners	that	we	may	have	could	reduce	the	returns	on	joint	venture
investments.	At	times	we	enter	joint	ventures	or	partnerships	to	acquire	and	develop	properties.	Such	investments	may	involve
risks	not	otherwise	present	with	other	methods	of	investment,	including:	•	that	our	co-	venturer,	or	partner	in	an	investment	could
become	insolvent	or	bankrupt;	•	that	such	co-	venturer,	or	partner	may	at	any	time	have	economic	or	business	interests	or	goals
that	are	or	that	become	inconsistent	with	our	business	interests	or	goals;	•	that	such	co-	venturer,	or	partner	may	be	in	a	position
to	take	action	contrary	to	our	instructions,	requests	or	our	policies	or	objectives;	or	•	that	disputes	between	us	and	our	co-
venturer,	or	partner,	may	result	in	litigation	or	arbitration	that	would	increase	expenses.	Any	of	the	above	might	subject	a
property	to	liabilities	in	excess	of	those	contemplated	and	thus	reduce	our	returns	on	that	investment.	Our	reliance	on	third
parties	to	operate	and	to	develop	certain	of	our	properties	may	harm	our	business.	In	some	instances,	we	rely	on	third-	party
property	managers	and	hotel	operators	to	manage	our	properties.	These	third	parties	are	directly	responsible	for	the	day-	to-	day
operation	of	our	properties	with	limited	supervision	by	us,	and	they	often	have	potentially	significant	decision-	making	authority
with	respect	to	those	properties.	These	third	parties	may	fail	to	manage	our	properties	effectively	or	in	accordance	with	their



agreements	with	us,	may	be	negligent	in	their	performance	and	may	engage	in	criminal	or	fraudulent	activity.	If	any	of	these
events	occur,	we	could	incur	losses	or	face	liabilities	from	the	loss	or	injury	to	our	property	or	to	persons	at	our	properties.	In
addition,	disputes	may	arise	between	us	and	these	third-	party	managers	and	operators,	and	we	may	incur	significant	expenses	to
resolve	those	disputes	or	terminate	the	relevant	agreement	with	these	third	parties	and	locate	and	engage	competent	and	cost-
effective	service	providers	to	operate	and	manage	the	relevant	properties.	In	addition,	we	are	also	parties	to	hotel	management
agreements.	If	any	of	these	events	occur,	our	relationships	with	any	franchisors	may	be	damaged,	we	may	be	in	breach	of	our
franchise	agreement,	and	we	could	incur	liabilities	resulting	from	loss	or	injury	to	our	property	or	to	persons	at	our	properties.
From	time	to	time,	disputes	may	arise	between	us	and	our	third-	party	managers	regarding	their	performance	or	compliance	with
the	terms	of	the	hotel	management	agreements,	which	in	turn	could	adversely	affect	us.	If	we	are	unable	to	resolve	such	disputes
through	discussions	and	negotiations,	we	may	choose	to	terminate	our	management	agreement,	litigate	the	dispute	or	submit	the
matter	to	third-	party	dispute	resolution,	the	expense	of	which	may	be	material	and	the	outcome	of	which	may	harm	our
business,	operating	results	or	prospects.	Changes	in	relevant	tax	laws,	regulations,	treaties,	or	an	adverse	interpretation	of	these
items	by	tax	authorities	could	adversely	impact	our	effective	tax	rate	and	tax	liability.	Our	effective	tax	rate	and	tax	liability	is
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	is	sometimes	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.	Although	management	believes	its	application	of	current	laws,	regulations	and
treaties	to	be	correct	and	sustainable	upon	examination	by	the	tax	authorities,	the	tax	authorities	could	challenge	our
interpretation	resulting	in	additional	tax	liability	or	adjustment	to	our	income	tax	provision	that	could	increase	our	effective	tax
rate.	In	particular,	changes	in	legislation	or	regulation	relating	to	opportunity	zones	could	adversely	affect	our	ability	to	form
new	opportunity	zone	funds	or	to	acquire	assets	for	our	existing	opportunity	zone	funds,	thereby	diminishing	our	ability	to
generate	revenue	from	those	activities.	Conflicts	of	interest	exist	between	our	Company	and	related	parties.	Conflicts	of	interest
exist	and	may	arise	in	the	future	as	a	result	of	the	relationships	between	our	Company	and	its	affiliates	and	divisions	and	our
officers,	directors	and	owners,	on	the	one	hand,	and	our	funds	and	its	investors,	on	the	other	hand.	We	earn	fees	from	our	funds,
including	our	carried	interest	which	value	is	a	direct	result	from	the	performance	of	our	funds.	There	may	be	instances	where	the
interests	of	our	funds	and	the	investors	in	such	funds	diverge	from	those	of	our	Company	which	could	result	in	conflicts	of
interest.	In	resolving	these	conflicts,	our	board	of	directors	and	executive	officers	have	a	fiduciary	duty	to	our	stockholders.	In
addition,	as	we	operate	as	a	fund	manager	through	a	wholly	owned	subsidiary,	our	Company	has	a	fiduciary	duty	to	investors	in
the	funds	we	manage.	Unless	the	resolution	of	a	conflict	is	specifically	provided	for	in	the	operating	agreements	of	such	funds,
our	board	of	directors	may	consider	a	wide	range	of	factors	they	determine	to	be	in	good	faith	when	resolving	a	conflict.	An
independent	third	party	is	not	required	to	evaluate	the	resolution.	As	a	result	of	the	foregoing,	there	may	be	instances	where	any
such	conflicts	are	resolved	in	a	manner	which	favors	the	interests	of	our	funds	and	their	investors	over	our	stockholders.	Risk
management	activities	may	adversely	affect	the	return	on	our	funds’	investments.	When	managing	our	exposure	to	market	risks,
we	may	(on	our	own	behalf	or	on	behalf	of	our	funds)	from	time	to	time	use	forward	contracts,	options,	swaps,	caps,	collars	and
floors,	or	pursue	other	strategies	or	use	other	forms	of	derivative	instruments	to	limit	our	exposure	to	changes	in	the	relative
values	of	investments	that	may	result	from	market	developments,	including	changes	in	prevailing	interest	rates,	currency
exchange	rates	and	commodity	prices.	The	success	of	any	hedging	or	other	derivative	transactions	generally	will	depend	on	our
ability	to	correctly	predict	market	changes,	the	degree	of	correlation	between	price	movements	of	a	derivative	instrument,	the
position	being	hedged,	the	creditworthiness	of	the	counterparty	and	other	factors.	As	a	result,	while	we	may	enter	into	a
transaction	in	order	to	reduce	our	exposure	to	market	risks,	the	transaction	may	result	in	poorer	overall	investment	performance
than	if	it	had	not	been	executed.	Such	transactions	may	also	limit	the	opportunity	for	gain	if	the	value	of	a	hedged	position
increases.	While	such	hedging	arrangements	may	reduce	certain	risks,	such	arrangements	themselves	may	entail	certain	other
risks.	These	arrangements	may	require	the	posting	of	cash	collateral	at	a	time	when	a	fund	has	insufficient	cash	or	illiquid	assets
such	that	the	posting	of	the	cash	is	either	impossible	or	requires	the	sale	of	assets	at	prices	that	do	not	reflect	their	underlying
value.	Moreover,	these	hedging	arrangements	may	generate	significant	transaction	costs,	including	potential	tax	costs,	that
reduce	the	returns	generated	by	a	fund.	Finally,	the	Commodity	Futures	Trading	Commission	(the	“	CFTC	”)	may	in	the	future
require	certain	foreign	exchange	products	to	be	subject	to	mandatory	clearing,	which	could	increase	the	cost	of	entering	into
currency	hedges.	Our	real	estate	funds	are	subject	to	the	risks	inherent	in	the	ownership,	development,	and	operation	of	real
estate.	Investments	in	our	real	estate	funds	will	be	subject	to	the	risks	inherent	in	the	ownership	and	operation	of	real	estate	and
real	estate-	related	businesses	and	assets,	including	the	deterioration	of	real	estate	fundamentals.	These	risks	include,	but	are	not
limited	to,	those	associated	with	the	burdens	of	ownership	of	real	property,	general	and	local	economic	conditions,	changes	in
supply	of	and	demand	for	competing	properties	in	an	area	(as	a	result,	for	instance,	of	overbuilding),	fluctuations	in	the	average
occupancy	and	room	rates	for	hotel	properties,	operating	income,	the	financial	resources	of	tenants,	changes	in	building,
environmental,	zoning	and	other	laws,	casualty	or	condemnation	losses,	energy	and	supply	shortages,	various	uninsured	or
uninsurable	risks,	natural	disasters,	climate	change	related	risks	(including	climate-	related	transition	risks	and	acute	and	chronic
physical	risks),	changes	in	government	regulations	(such	as	rent	control),	changes	in	real	property	tax	rates,	changes	in	income
tax	rates,	changes	in	interest	rates,	the	reduced	availability	of	mortgage	funds	which	may	render	the	sale	or	refinancing	of
properties	difficult	or	impracticable,	increased	mortgage	defaults,	increases	in	borrowing	rates,	changes	to	the	taxation	of
business	entities	and	the	deductibility	of	corporate	interest	expense,	negative	developments	in	the	economy	that	depress	travel
activity,	environmental	liabilities,	contingent	liabilities	on	disposition	of	assets,	acts	of	god,	terrorist	attacks,	war	and	other
factors	that	are	beyond	our	control.	In	addition,	if	our	real	estate	funds	acquire	direct	or	indirect	interests	in	undeveloped	land	or
underdeveloped	real	property,	which	may	often	be	non-	income	producing,	they	will	be	subject	to	the	risks	normally	associated
with	such	assets	and	development	activities,	including	risks	relating	to	the	availability	and	timely	receipt	of	zoning	and	other



regulatory	or	environmental	approvals,	the	cost	and	timely	completion	of	construction	(including	risks	beyond	the	control	of	our
fund,	such	as	weather,	labor	conditions,	or	material	shortages),	and	the	availability	of	both	construction	and	permanent	financing
with	favorable	terms.	In	addition,	our	real	estate	funds	may	also	make	investments	in	residential	real	estate	projects	and	/	or
otherwise	participate	in	financing	opportunities	relating	to	residential	real	estate	assets	or	portfolios	thereof	from	time	to	time,
which	may	be	more	susceptible	to	adverse	changes	in	prevailing	economic	and	/	or	market	conditions	and	present	additional
risks	relative	to	the	ownership	and	operation	of	commercial	real	estate	assets.	Investments	by	our	investment	funds	may	rank
junior	to	investments	made	by	others.	In	most	cases,	the	companies	in	which	our	investment	funds	invest	will	have	indebtedness
or	equity	securities	or	may	be	permitted	to	incur	indebtedness	or	to	issue	equity	securities	that	rank	senior	to	our	investment.	By
their	terms,	such	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	investment.	Also,	in	the	event	of	insolvency,
liquidation,	dissolution,	reorganization	or	bankruptcy	of	a	company	in	which	an	investment	is	made,	holders	of	securities
ranking	senior	to	our	investment	would	typically	be	entitled	to	receive	payment	in	full	before	distributions	could	be	made	in
respect	of	our	investment.	After	repaying	senior	security	holders,	the	company	may	not	have	any	remaining	assets	to	use	for
repaying	amounts	owed	in	respect	of	our	investment.	To	the	extent	that	any	assets	remain,	holders	of	claims	that	rank	equally
with	our	investment	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,	the	ability	of	our	investment	funds	to	influence	a	company’
s	affairs	and	to	take	actions	to	protect	their	investments	may	be	substantially	less	than	that	of	the	senior	creditors.	Rapid	growth
of	our	businesses	may	be	difficult	to	sustain	and	may	place	significant	demands	on	our	administrative,	operational,	and	financial
resources.	Our	assets	under	management	have	grown	significantly	in	the	past,	and	we	are	pursuing	further	growth	in	the	near
future,	both	organically	and	through	acquisitions.	Our	rapid	growth	has	placed,	and	planned	growth,	if	successful,	will	continue
to	place,	significant	demands	on	our	legal,	accounting	and	operational	infrastructure,	and	has	increased	expenses.	The
complexity	of	these	demands,	and	the	expense	required	to	address	them,	is	a	function	not	simply	of	the	amount	by	which	our
assets	under	management	has	grown,	but	of	the	growth	in	the	variety	and	complexity	of,	as	well	as	the	differences	in	strategy
between,	our	different	funds.	In	addition,	we	are	required	to	continuously	develop	our	systems	and	infrastructure	in	response	to
the	increasing	sophistication	of	the	investment	management	market	and	legal,	accounting,	regulatory,	and	tax	developments.
Our	future	growth	will	depend	in	part	on	our	ability	to	maintain	an	operating	platform	and	management	system	sufficient	to
address	our	growth	and	will	require	us	to	incur	significant	additional	expenses	and	to	commit	additional	senior	management	and
operational	resources.	We	depend	on	our	founders,	senior	professionals,	and	other	key	personnel,	and	our	ability	to	retain	them
and	attract	additional	qualified	personnel	is	critical	to	our	success	and	our	growth	prospects.	We	depend	on	the	diligence,	skill,
judgment,	business	contacts	and	personal	reputations	of	our	founders,	senior	professionals	and	other	key	personnel.	Our	future
success	will	depend	upon	our	ability	to	attract	and	retain	senior	professionals	and	other	personnel.	Our	executives	have	built
highly	regarded	reputations	in	the	alternative	investment	industry.	Our	executives	attract	business	opportunities	and	assist	both
in	negotiations	with	lenders	and	potential	joint	venture	partners	and	in	the	representation	of	large	and	institutional	clients.	If	we
lost	their	services,	our	relationships	with	lenders,	joint	ventures,	and	clients	would	diminish	significantly.	In	addition,	some	of
our	officers	have	strong	regional	reputations,	and	they	aid	in	attracting	business,	identifying	opportunities,	and	negotiating	for	us
and	on	behalf	of	our	clients.	As	we	continue	to	grow,	our	success	will	largely	depend	on	our	ability	to	attract	and	retain	qualified
personnel	in	all	areas	of	business.	We	may	be	unable	to	continue	to	hire	and	retain	a	sufficient	number	of	qualified	personnel	to
support	or	keep	pace	with	our	planned	growth.	We	may	expand	into	new	investment	strategies,	geographic	markets	and
businesses,	each	of	which	may	result	in	additional	risks	and	uncertainties	in	our	businesses.	We	intend,	if	market	conditions
warrant,	to	grow	our	businesses	by	increasing	assets	under	management	in	existing	businesses	and	expanding	into	new
investment	strategies,	geographic	markets	and	businesses.	We	may	pursue	growth	through	acquisitions	of	critical	business
partners	or	other	strategic	initiatives,	which	may	include	entering	into	new	lines	of	business.	Attempts	to	expand	our	businesses
involve	a	number	of	special	risks,	including	some	or	all	of	the	following:	•	the	required	investment	of	capital	and	other
resources;	•	the	diversion	of	management’	s	attention	from	our	core	businesses;	•	the	assumption	of	liabilities	in	any	acquired
business;	•	the	disruption	of	our	ongoing	businesses;	•	entry	into	markets	or	lines	of	business	in	which	we	may	have	limited	or
no	experience;	•	increasing	demands	on	our	operational	and	management	systems	and	controls;	•	compliance	with	additional
regulatory	requirements;	•	potential	increase	in	investor	concentration;	and	•	the	broadening	of	our	geographic	footprint,
increasing	the	risks	associated	with	conducting	operations	in	certain	jurisdictions	where	we	currently	have	no	experience.	Entry
into	certain	lines	of	business	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	does	not	generate	sufficient
revenues	or	if	we	are	unable	to	efficiently	manage	our	expanded	operations,	our	results	of	operations	will	be	adversely	affected.
Our	strategic	initiatives	may	include	joint	ventures,	in	which	case	we	will	be	subject	to	additional	risks	and	uncertainties	in	that
we	may	be	dependent	upon,	and	subject	to	liability,	losses	or	reputational	damage	relating	to	systems,	controls	and	personnel
that	are	not	under	our	control.	Because	we	have	not	yet	identified	these	potential	new	investment	strategies,	geographic	markets
or	lines	of	business,	we	cannot	identify	all	of	the	specific	risks	we	may	face	and	the	potential	adverse	consequences	on	us	and
their	investment	that	may	result	from	any	attempted	expansion.	We	may	not	be	successful	in	competing	with	companies	in	the
asset	management	industry	and	alternative	investment	industries,	some	of	which	may	have	substantially	greater	resources	than
we	do.	The	asset	management	industry	and	alternative	investment	industries	are	intensely	competitive.	We	compete	primarily	on
a	regional,	industry,	and	asset	class	basis.	We	face	competition	both	in	the	pursuit	of	fund	investors	and	investment
opportunities.	Generally,	our	competition	varies	across	business	lines,	geographies,	and	financial	markets.	We	compete	for
outside	investors	based	on	a	variety	of	factors,	including	investment	performance,	investor	perception	of	investment	managers’
drive,	focus	and	alignment	of	interest,	quality	of	service	provided	to	and	duration	of	relationship	with	investors,	business
reputation,	and	the	level	of	fees	and	expenses	charged	for	services.	We	compete	for	investment	opportunities	based	on	a	variety



of	factors,	including	breadth	of	market	coverage	and	relationships,	access	to	capital,	transaction	execution	skills,	the	range	of
products	and	services	offered,	innovation,	and	price.	We	compete	with	real	estate	funds,	specialized	funds,	hedge	fund	sponsors,
financial	institutions,	private	equity	funds,	corporate	buyers,	and	other	parties.	Many	of	these	competitors	are	substantially
larger	and	have	considerably	greater	financial,	technical,	and	marketing	resources	than	are	available	to	us.	Many	of	these
competitors	have	similar	investment	objectives	to	ours,	which	may	create	additional	competition	for	investment	opportunities.
Some	of	these	competitors	may	also	have	a	lower	cost	of	capital	and	access	to	funding	sources	that	are	not	available	to	us,	which
may	create	competitive	disadvantages	for	us	with	respect	to	investment	opportunities.	In	addition,	some	of	these	competitors
may	have	higher	risk	tolerances,	different	risk	assessments	or	lower	return	thresholds,	which	could	allow	them	to	consider	a
wider	variety	of	investments	and	to	bid	more	aggressively	than	us	for	investments	that	we	want	to	make.	Corporate	buyers	may
be	able	to	achieve	synergistic	cost	savings	with	regard	to	an	investment	that	may	provide	them	with	a	competitive	advantage	in
bidding	for	an	investment.	If	we	are	unable	to	maintain	and	protect	our	intellectual	property,	or	if	third	parties	assert	that	we
infringe	their	intellectual	property	rights,	our	business	could	suffer.	Our	business	depends,	in	part,	on	our	ability	to	identify	and
protect	proprietary	information	and	other	intellectual	property	such	as	our	client	lists	and	information	and	business	methods.	We
rely	on	a	combination	of	trade	secrets,	confidentiality	policies,	non-	disclosure	and	other	contractual	arrangements	and	copyright
and	trademark	laws	to	protect	our	intellectual	property	rights.	However,	we	may	not	adequately	protect	these	rights,	and	their
disclosure	to,	or	use	by,	third	parties	may	harm	our	competitive	position.	Our	inability	to	detect	unauthorized	use	of,	or	to	take
appropriate	or	timely	steps	to	enforce,	our	intellectual	property	rights	may	harm	our	business.	Also,	third	parties	may	claim	that
our	business	operations	infringe	on	their	intellectual	property	rights.	These	claims	may	harm	our	reputation,	cost	us	money	to
defend,	distract	the	attention	of	our	management	and	prevent	us	from	offering	some	services.	Confidential	intellectual	property
is	increasingly	stored	or	carried	on	mobile	devices,	such	as	laptop	computers,	which	increases	the	risk	of	inadvertent	disclosure
where	the	mobile	devices	are	lost	or	stolen	and	the	information	has	not	been	adequately	safeguarded	or	encrypted.	This	also
makes	it	easier	for	someone	with	access	to	our	systems,	or	someone	who	gains	unauthorized	access,	to	steal	information	and	use
it	to	our	disadvantage.	Advances	in	technology,	which	permit	increasingly	large	amounts	of	information	to	be	stored	on	mobile
devices	or	on	third-	party	“	cloud	”	servers,	may	exacerbate	these	risks.	Security	risks	and	attacks	are	common,	increasing
globally,	and	may	result	in	significant	liabilities.	Our	business	and	our	internal	corporate	information	technology	systems	have
in	the	past	been,	and	will	in	the	future	be,	subject	to	cybersecurity-	attacks,	credential	stuffing,	account	takeover	attacks,	denial
or	degradation	of	service	attacks,	phishing	attacks,	ransomware	attacks,	malicious	software	programs,	supply	chain	attacks,	and
other	cybersecurity	security	risks	(collectively,	“	cybersecurity	risks	”).	Further,	we	engage	service	providers	to	store	and
otherwise	process	some	of	our	and	our	investor’	s	data,	including	sensitive	and	personal	information,	and	these	service	providers
are	also	targets	of	cybersecurity	risks.	Cybersecurity	risks	have	been	increasing	in	frequency	and	sophistication	globally	and
may	be	accompanied	by	demands	for	payment	in	exchange	for	resolution,	restoration	of	functionality,	or	return	of	data.	Sources
of	cybersecurity	risks	range	from	individuals	to	sophisticated	organizations,	including	state-	sponsored	actors	and	organizations.
These	attackers	use	a	wide	variety	of	methods	to	exploit	vulnerabilities	and	gain	access	to	corporate	assets,	including	networks,
information,	or	credentials.	The	types	and	methods	of	cybersecurity	risks	are	constantly	evolving	and	becoming	more	complex,
and	we	may	not	be	able	to	detect,	combat,	or	successfully	defend	against	all	cybersecurity	risks.	Attackers	initiating
cybersecurity	risks	may	gain	access	to	our	corporate	assets.	Vulnerabilities	in	our	infrastructure	or	the	success	of	any
cybersecurity	attacker	against	us	may	not	be	discovered	in	a	timely	fashion	or	at	all,	and	the	impact	may	be	exacerbated	the
longer	they	remain	undetected.	While	we	utilize	security	measures	and	architecture	designed	to	protect	the	integrity	of	our
business	and	corporate	information	technology	environment,	we	remain	subject	to	ongoing	and	evolving	cybersecurity	risks,	and
we	anticipate	that	we	will	need	to	continue	expending	resources	in	an	effort	to	protect	against	cybersecurity	risks.	There	is	a	risk
that	we	may	not	be	able	to	deploy,	allocate,	or	retain	sufficient	resources	to	keep	pace	with	the	persistent	and	evolving
Cybersecurity	cybersecurity	threat	landscape.	Moreover,	several	of	our	employees	work	remotely,	and	many	of	our	vendors	and
other	third	parties	we	engage	utilize	remote	workers	in	various	jurisdictions	throughout	the	world,	which	may	increase	the	risk
of	and	susceptibility	to	cybersecurity	risks.	We	cannot	guarantee	that	remote	work	environments	and	electronic	connections	to
our	work	environment	and	information	technology	systems	have	the	same	security	profile	as	those	deployed	in	our	physical
offices.	Further,	our	ability	to	monitor	the	data	security	of	our	vendors	is	limited,	and	bad	actors	may	successfully	circumvent
our	vendors’	security	measures,	resulting	in	the	unauthorized	access	to,	or	misuse,	disclosure,	loss,	or	destruction	of	our
Company	and	/	or	our	investor’	s	data.	Any	actual	or	perceived	failure	by	us	or	our	vendors	to	prevent	or	defend	against
cybersecurity	risks,	actual	or	perceived	vulnerabilities	or	unauthorized	access	to	corporate	data	or	systems	may	lead	to	claims
against	us	and	may	result	in	significant	data	loss,	significant	costs	and	liabilities,	and	could	reduce	our	revenue,	harm	our
reputation,	and	compromise	our	competitive	position.	Our	failure	to	sufficiently	secure	our	business	and	services	may	result	in
unauthorized	access	to	investor	data,	a	negative	impact	on	our	investor	attraction	and	retention,	and	significant	liabilities.	Our
business	systems	and	services	involve	the	storage,	transmission,	and	processing	of	our	Company	and	investors’	sensitive	and
proprietary	information.	Our	failure	to	sufficiently	secure	our	business	and	services	may	result	in	unauthorized	access	to
investor	data,	a	negative	impact	on	our	investor	attraction	and	retention,	and	significant	liabilities.	Even	if	our	security	measures
are	appropriately	engineered	and	implemented	to	secure	our	business	and	services	against	external	risks,	we	may	be	subject	to
inadvertent	disclosures	because	of	inappropriate	employee	actions	or	system	misconfigurations.	Unauthorized	use	of	or	access	to
investor	data	could	result	in	the	loss	and	/	or	compromise	of	our	or	our	investors’	sensitive	information,	which	could	lead	to
litigation,	regulatory	investigations	and	claims,	indemnity	obligations,	reputational	harm,	and	other	liabilities.	Our	agreements
with	third	parties,	including	investors,	contain	contractual	commitments	related	to	our	information	security	practices	and	data
privacy	compliance.	If	we	experience	an	incident	that	triggers	a	breach	of	these	contractual	commitments,	we	could	be	exposed
to	significant	liability	or	cancellation	of	service	under	these	agreements.	The	damages	payable	to	the	counterparty	could	be
substantial	and	create	loss	of	business.	There	can	be	no	assurance	that	any	limitation	of	liability	provisions	in	our	contracts	will



be	enforceable	or	adequate	or	will	otherwise	protect	us	from	these	liabilities	or	damages	with	respect	to	any	claim.	Many	U.	S.
and	foreign	laws	and	regulations	require	companies	to	provide	notice	of	data	security	breaches	or	incidents	involving	certain
types	of	personal	data.	Security	compromises	experienced	by	competitors	and	others	may	lead	to	public	disclosures,	leading	to
widespread	negative	publicity.	Such	a	security	compromise	in	our	industry,	whether	actual	or	perceived,	could	harm	our
reputation;	erode	investor	confidence	and	negatively	affect	our	ability	to	attract	new	investors;	cause	existing	investors	to	divest,
any	or	all	of	which	could	adversely	affect	our	business	and	operating	results.	Even	the	perception	of	inadequate	security	may
damage	our	reputation	and	negatively	impact	our	ability	to	win	new	investors	and	retain	existing	investors.	Additionally,	we
could	be	required	to	expend	significant	capital	and	other	resources	to	investigate	and	address	any	actual	or	suspected	data
security	incident	or	breach.	We	cannot	be	sure	that	insurers	will	not	deny	coverage	as	to	any	claim,	and	some	security	breaches
may	be	outside	the	scope	of	our	coverage,	including	if	they	are	considered	force	majeure	events.	Security	breaches	may	result	in
increased	costs	for	cybersecurity	insurance	and	could	have	an	adverse	effect	on	our	business,	operating	results,	and	financial
condition.	We	depend	on	various	cloud	service	providers	operated	by	third	parties,	and	any	service	outages,	delays,	or
disruptions	in	these	operations	could	harm	our	business	and	operating	results.	In	our	business	we	use	various	cloud	service
providers	(“	Cloud	Providers	”)	operated	by	third	parties.	As	a	result,	we	are	vulnerable	to	service	interruptions,	delays,	and
outages	attributable	to	their	platforms.	Our	Cloud	Providers	may	experience	events	such	as	natural	disasters,	fires,	power	loss,
telecommunications	failures,	or	similar	events.	The	systems,	infrastructure,	and	services	of	our	Cloud	Providers	may	also	be
subject	to	human	or	software	errors,	viruses,	cybersecurity	risks,	fraud,	spikes	in	usage,	break-	ins,	sabotage,	acts	of	vandalism,
acts	of	terrorism,	and	other	misconduct.	The	occurrence	of	any	of	the	foregoing	events	could	result	in	lengthy	interruptions	or
delays	in	and	may	impact	us	via	service	outages	and	noncompliance	with	our	contractual	obligations	or	business	requirements.
Further,	we	have	experienced	in	the	past,	and	may	experience	in	the	future,	periodic	interruptions,	delays,	and	outages	in	service
and	availability	with	our	Cloud	Providers	due	to	a	variety	of	factors,	including	Internet	connectivity	failures,	infrastructure
changes,	human	or	software	errors,	website	hosting	disruptions,	and	capacity	constraints.	If	we	are	unable	to	implement	and
maintain	effective	internal	control	over	financial	reporting	in	the	future,	investors	may	lose	confidence	in	the	accuracy	and
completeness	of	our	financial	reports	and	the	market	price	of	our	Class	A	common	stock	may	decline.	As	a	public	company,	we
are	required	to	maintain	internal	control	over	financial	reporting	and	to	report	any	material	weaknesses	in	such	internal	control.
In	addition,	in	the	future,	we	will	be	required	to	furnish	a	report	by	management	on	the	effectiveness	of	our	internal	control	over
financial	reporting	pursuant	to	Section	404	(a)	of	the	Sarbanes-	Oxley	Act	beginning	with	our	annual	report	on	Form	10-	K	for
the	fiscal	year	ending	December	31,	2024.	We	are	in	the	process	of	designing,	implementing,	and	testing	our	internal	control
over	financial	reporting	required	to	comply	with	this	obligation,	which	is	time	consuming,	costly,	and	complicated.	In	addition,
our	independent	registered	public	accounting	firm	may	be	required	to	attest	to	the	effectiveness	of	our	internal	control	over
financial	reporting	beginning	with	our	annual	report	on	Form	10-	K	following	the	date	on	which	we	are	no	longer	an	“	emerging
growth	company,	”	which	may	be	up	to	five	full	years	following	the	date	of	our	initial	public	offering.	If	we	identify	material
weaknesses	in	our	internal	control	over	financial	reporting,	if	we	are	unable	to	comply	with	the	requirements	of	Section	404	in	a
timely	manner	or	assert	that	our	internal	control	over	financial	reporting	is	not	effective,	or	if	our	independent	registered	public
accounting	firm	is	unable	to	express	an	opinion	as	to	the	effectiveness	of	our	internal	control	over	financial	reporting	when
required,	investors	may	lose	confidence	in	the	accuracy	and	completeness	of	our	financial	reports	and	the	market	price	of	our
Class	A	common	stock	could	be	negatively	affected,	and	we	could	become	subject	to	investigations	by	the	stock	exchange	on
which	our	securities	are	listed,	the	Securities	and	Exchange	Commission,	or	other	regulatory	authorities,	which	could	require
additional	financial	and	management	resources.	Risks	Related	to	Our	Organizational	Structure	The	consolidation	of	investment
funds	or	operating	businesses	of	our	portfolio	companies	could	make	it	more	difficult	to	understand	the	operating	performance
of	the	Company	and	could	create	operational	risks	for	the	Company.	Under	applicable	generally	accepted	accounting	principles
in	the	United	States	of	America	(“	U.	S.	GAAP	”),	we	may	be	required	to	consolidate	certain	of	our	funds,	limited	liability
companies,	partnerships	or	operating	businesses	if	we	determine	that	these	entities	are	variable	interest	entities	(“	VIEs	”)	and
where	we	determine	that	the	Company	is	the	primary	beneficiary	of	the	VIE.	The	consolidation	of	such	entities	could	make	it
difficult	for	an	investor	to	differentiate	the	assets,	liabilities,	and	results	of	operations	of	the	Company	apart	from	the	assets,
liabilities,	and	results	of	operations	of	the	consolidated	VIEs.	The	assets	of	the	consolidated	VIEs	are	not	available	to	meet	our
liquidity	requirements.	As	of	December	31,	2024	and	2023	and	2022	,	total	assets	of	our	consolidated	VIEs	reflected	in	our
consolidated	balance	sheets	were	$	53.	3	million	and	$	258.	4	million	and	$	254.	8	million	,	respectively,	and	as	of	December
31,	2024	and	2023	and	2022	,	total	liabilities	of	our	consolidated	VIEs	reflected	in	our	consolidated	balance	sheets	were	$	33.	1
million	and	$	169.	9	million	and	$	166.	0	million,	respectively.	Our	Bylaws	have	an	exclusive	forum	for	adjudication	of
disputes	provision	which	limits	the	forum	to	the	Delaware	Court	of	Chancery	for	certain	stockholder	litigation	matters	actions
against	the	Company,	which	may	limit	an	investor’	s	ability	to	seek	what	they	regard	as	a	favorable	judicial	forum	for	disputes
with	the	Company	or	its	directors,	officers,	employees,	or	stockholders.	Section	7.	06	(a)	of	Article	VII	of	our	Bylaws	dictates
that,	unless	we	consent	in	writing	to	the	selection	of	an	alternative	forum,	the	Delaware	Court	of	Chancery	(or,	if	the	Delaware
Court	of	Chancery	does	not	have	jurisdiction,	the	federal	district	court	for	the	State	of	Delaware)	is,	to	the	fullest	extent
permitted	by	law,	the	sole	and	exclusive	forum	for	certain	actions	including	derivative	action	or	proceeding	brought	on	behalf	of
the	Company;	an	action	asserting	a	breach	of	fiduciary	duty	owed	by	an	officer,	director,	employee	or	to	the	stockholders	of	the
Company;	any	claim	arising	under	Delaware	corporate	law,	our	amended	and	restated	certificate	of	incorporation	or	our
amended	and	restated	bylaws;	and	any	action	asserting	a	claim	governed	by	the	internal	affairs	doctrine.	Any	person	or	entity
purchasing	or	otherwise	acquiring	any	interest	in	shares	of	capital	stock	of	the	Company	shall	be	deemed	to	have	notice	of	and
consented	to	the	provisions	of	Section	7.	06	of	Article	VII	of	our	Bylaws.	However,	Section	7.	06	(a)	of	Article	VII	of	our
Bylaws	will	not	apply	to	suits	brought	to	enforce	any	liability	or	duty	created	by	the	Securities	Exchange	Act	of	1934	(the	“
Exchange	Act	”)	or	any	other	claim	for	which	the	federal	courts	have	exclusive	jurisdiction.	To	the	extent	that	any	such	claims



may	be	based	upon	federal	law	claims,	Section	27	of	the	Exchange	Act	creates	exclusive	federal	jurisdiction	over	all	suits
brought	to	enforce	any	duty	or	liability	created	by	the	Exchange	Act	or	the	rules	and	regulations	thereunder.	Furthermore,	unless
the	Company	consents	in	writing	to	the	selection	of	an	alternative	forum,	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	of	1933,	as	amended	(the	“	Securities	Act	”),	or	the	rules	and	regulations	promulgated	thereunder.	We	note,	however,	that
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.	There	is	uncertainty	as	to	whether	a	court
would	enforce	this	provision	and	that	investors	cannot	waive	compliance	with	the	federal	securities	laws	and	the	rules	and
regulations	thereunder.	A	Delaware	corporation	is	allowed	to	mandate	in	its	corporate	governance	documents	a	chosen	forum
for	the	resolution	of	state	law-	based	stockholder	class	actions,	derivative	suits	and	other	intra-	corporate	disputes.	With	respect
to	such	state	law	claims,	the	Company’	s	management	believes	limiting	state	law-	based	claims	to	Delaware	will	provide	the
most	appropriate	outcomes	as	the	risk	of	another	forum	misapplying	Delaware	law	is	avoided,	Delaware	courts	have	a	well-
developed	body	of	case	law	and	limiting	the	forum	will	preclude	costly	and	duplicative	litigation	and	avoids	the	risk	of
inconsistent	outcomes.	Additionally,	Delaware	Chancery	Courts	can	typically	resolve	disputes	on	an	accelerated	schedule	when
compared	to	other	forums.	The	choice	of	forum	provisions	contained	in	the	Company’	s	Bylaws	may	limit	a	stockholder’	s
ability	to	bring	a	claim	in	a	judicial	forum	that	it	finds	favorable	for	disputes	with	the	Company	or	any	of	its	directors,	officers,
other	employees	or	stockholders,	which	may	discourage	lawsuits	with	respect	to	such	claims.	Alternatively,	the	enforceability	of
similar	choice	of	forum	provisions	in	other	issuers’	bylaws	and	certificates	of	incorporation	has	been	challenged	in	legal
proceedings,	and	it	is	possible	that	in	connection	with	any	applicable	action	brought	against	the	Company,	a	court	could	find	the
choice	of	forum	provisions	contained	in	the	Company’	s	Bylaws	to	be	inapplicable	or	unenforceable	in	such	action.	As	a	result,
the	Company	could	incur	additional	costs	associated	with	resolving	such	actions	in	other	jurisdictions,	which	could	harm	the
Company’	s	business,	operating	results	and	financial	condition.	If	we	were	deemed	to	be	an	“	investment	company	”	under	the
Investment	Company	Act,	applicable	restrictions	could	make	it	impractical	for	us	to	continue	our	businesses	as	conducted	and
could	have	a	material	adverse	effect	on	our	businesses.	An	entity	will	generally	be	deemed	to	be	an	“	investment	company	”	for
purposes	of	the	Investment	Company	Act	if:	•	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	•	absent	an	applicable	exemption,	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.	•	Our	exemptions	from	the	registration	requirements	of	an
investment	company	under	the	Investment	Company	Act	are	threefold:	•	Our	parent	company	does	not	meet	the	asset	test
component	of	the	definition	of	“	investment	company	”	under	the	Investment	Company	Act	as	summarized	above;	•	Our
investment	subsidiaries	qualify	under	the	exemption	afforded	by	Section	3	(c)	(5)	(C)	of	the	Investment	Company	Act;	and	•
Our	intermediate	subsidiaries	qualify	under	the	exemption	afforded	by	Section	3	(c)	(6)	of	the	Investment	Company	Act.	We	are
engaged	primarily	in	the	business	of	investing	in	and	providing	services	for	real	estate	and	real	estate-	related	assets	and	not
primarily	in	the	business	of	investing,	reinvesting,	or	trading	in	securities.	We	hold	ourselves	out	as	a	vertically	integrated
alternative	asset	management	firm	and	do	not	propose	to	engage	primarily	in	the	business	of	investing,	reinvesting	or	trading	in
securities.	Accordingly,	we	do	not	believe	that	we	are	required	to	register	as	an	investment	company	for	purposes	of	the
Investment	Company	Act.	Furthermore,	we	have	no	material	assets	other	than	interests	in	certain	wholly	owned	subsidiaries
(within	the	meaning	of	the	Investment	Company	Act),	which	in	turn	will	have	either	direct	interests	in	real	estate	assets	or
limited	liability	company	member	or	limited	partner	partnership	interests	in	affiliated	funds.	We	do	not	believe	that,	based	on
current	rules	and	interpretations,	the	equity	interests	in	our	wholly	owned	subsidiaries	or	the	limited	liability	company	member
interests	consolidated,	or	unconsolidated	affiliated	funds	qualify	as	investment	securities	under	the	Investment	Company	Act.
The	Investment	Company	Act	and	the	rules	thereunder	contain	detailed	parameters	for	the	organization	and	operation	of
investment	companies.	Among	other	things,	the	Investment	Company	Act	and	the	rules	thereunder	limit	or	prohibit	transactions
with	affiliates,	impose	limitations	on	the	issuance	of	debt	and	equity	securities,	generally	prohibit	the	issuance	of	options	and
impose	certain	governance	requirements.	We	intend	to	conduct	our	operations	so	that	we	will	not	be	deemed	to	be	an	investment
company	under	the	Investment	Company	Act.	If	anything	were	to	happen	that	would	cause	us	to	be	deemed	to	be	an	investment
company	under	the	Investment	Company	Act,	requirements	imposed	by	the	Investment	Company	Act,	including	limitations	on
capital	structure,	the	ability	to	transact	business	with	affiliates	and	the	ability	to	compensate	senior	employees,	could	make	it
impractical	for	us	to	continue	our	businesses	as	currently	conducted,	impair	the	agreements	and	arrangements	between	and
among	us,	our	funds	and	our	senior	management,	or	any	combination	thereof,	and	have	a	material	adverse	effect	on	our
businesses,	financial	condition	and	results	of	operations.	In	addition,	we	may	be	required	to	limit	the	amount	of	investments	that
we	make	as	a	principal	or	otherwise	conduct	our	businesses	in	a	manner	that	does	not	subject	us	to	the	registration	and	other
requirements	of	the	Investment	Company	Act.	Extensive	regulation	of	our	businesses	affects	our	activities	and	creates	the
potential	for	significant	liabilities	and	penalties.	The	possibility	of	increased	regulatory	focus	could	result	in	additional	burdens
on	our	business.	Changes	in	tax	law	and	other	legislative	or	regulatory	changes	could	adversely	affect	us.	Our	fund	management
and	ancillary	businesses	are	subject	to	extensive	regulation.	We	are	subject	to	regulation,	including	periodic	examinations,	by
governmental	and	self-	regulatory	organizations	in	the	jurisdictions	in	which	we	operate.	Many	of	these	regulators	are
empowered	to	conduct	investigations	and	administrative	proceedings	that	can	result	in	fines,	suspensions	of	personnel	or	other
sanctions,	including	censure,	the	issuance	of	cease-	and-	desist	orders	or	the	suspension	or	expulsion	of	a	broker-	dealer	or
investment	adviser	from	registration	or	membership.	Even	if	an	investigation	or	proceeding	did	not	result	in	a	sanction	or	the
sanction	imposed	against	us	or	our	personnel	by	a	regulator	were	small	in	monetary	amount,	the	adverse	publicity	relating	to	the
investigation,	proceeding	or	imposition	of	these	sanctions	could	harm	our	reputation	and	cause	us	to	lose	existing	clients	or	fail
to	gain	new	fund	management	or	financial	advisory	clients.	In	addition,	we	regularly	rely	on	exemptions	from	various



requirements	of	the	Securities	Act,	the	Exchange	Act,	the	U.	S.	Investment	Company	Act	of	1940,	as	amended,	or	the
Investment	Company	Act,	and	the	U.	S.	Employee	Retirement	Income	Security	Act	of	1974,	as	amended,	in	conducting	our
fund	management	activities.	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	become	unavailable	to	us,	we
could	become	subject	to	regulatory	action	or	third-	party	claims	and	our	business	could	be	materially	and	adversely	affected.	If
we	were	deemed	an	“	investment	company	”	under	the	Investment	Company	Act,	applicable	restrictions	could	make	it
impractical	for	us	to	continue	our	business	as	conducted	and	could	have	a	material	adverse	effect	on	our	business.	In	addition,
we	may	be	adversely	affected	by	new	or	revised	legislation	or	regulations	imposed	by	governmental	regulatory	authorities	or
self-	regulatory	organizations	that	supervise	the	financial	markets.	We	also	may	be	adversely	affected	by	changes	in	the
interpretation	or	enforcement	of	existing	laws	and	rules	by	these	governmental	authorities	and	self-	regulatory	organizations.	It
is	impossible	to	determine	the	extent	of	the	impact	of	any	new	laws,	regulations	or	initiatives	that	may	be	proposed,	or	whether
any	of	the	proposals	will	become	law.	Compliance	with	any	new	laws	or	regulations	could	make	compliance	more	difficult	and
expensive	and	affect	the	manner	in	which	we	conduct	business.	Risks	Related	to	the	Ownership	of	Our	Class	A	Common	Stock
The	dual	class	structure	of	our	common	stock	has	the	effect	of	concentrating	voting	control	with	our	executive	officers,	which
will	limit	your	ability	to	influence	the	outcome	of	important	transactions.	Our	Class	B	common	stock	has	10	votes	per	share	and
our	Class	A	common	stock	has	one	vote	per	share.	John	C.	Loeffler,	II,	our	Chief	Executive	Officer,	and	Jennifer	Schrader,	our
President	and	Chief	Operating	Officer,	own	all	of	our	outstanding	shares	of	Class	B	common	stock.	Together	Mr.	Loeffler	and
Ms.	Schrader	currently	exercise	approximately	84.	2	5	%	voting	control	over	the	Company	as	of	December	31,	2023	2024	.	As	a
result,	if	they	act	together,	these	stockholders	will	be	able	to	exercise	significant	influence	over	all	matters	submitted	to	our
stockholders	for	approval,	including	the	election	of	directors	and	approval	of	significant	corporate	transactions,	such	as	(i)
making	changes	to	our	articles	of	incorporation	whether	to	issue	additional	common	stock	and	preferred	stock,	(ii)	employment
decisions,	including	compensation	arrangements;	and	(iii)	whether	to	enter	into	material	transactions	with	related	parties.	This
control	may	adversely	affect	the	market	price	of	our	Class	A	common	stock.	We	may	not	be	able	to	maintain	a	listing	of	our
Class	A	common	stock	on	Nasdaq.	Our	Class	A	common	stock	is	listed	on	Nasdaq,	and	we	must	meet	certain	financial	and
liquidity	criteria	to	maintain	such	listing.	If	we	violate	Nasdaq’	s	listing	requirements,	or	if	we	fail	to	meet	any	of	Nasdaq’	s
listing	standards,	our	Class	A	common	stock	may	be	delisted.	In	addition,	our	board	of	directors	may	determine	that	the	cost	of
maintaining	our	listing	on	a	national	securities	exchange	outweighs	the	benefits	of	such	listing.	A	delisting	of	our	Class	A
common	stock	from	Nasdaq	may	materially	impair	our	stockholders’	ability	to	buy	and	sell	our	Class	A	common	stock	and
could	have	an	adverse	effect	on	the	market	price	of,	and	the	efficiency	of	the	trading	market	for,	our	Class	A	common	stock.
The	delisting	of	our	Class	A	common	stock	could	significantly	impair	our	ability	to	raise	capital	and	the	value	of	your
investment.	On	May	14,	2024,	the	Company	received	a	notice	from	Nasdaq	notifying	the	Company	that,	because	the
closing	bid	price	for	the	Company’	s	Class	A	common	stock	had	fallen	below	$	1.	00	per	share	for	30	consecutive
business	days,	the	Company	no	longer	complies	with	the	minimum	bid	price	requirement	for	continued	listing	on	the
Nasdaq	Capital	Market	under	Rule	5550	(a)	(2)	of	Nasdaq	Listing	Rules.	Nasdaq’	s	notice	had	no	immediate	effect	on
the	listing	of	the	Company’	s	Class	A	common	stock	on	the	Nasdaq	Capital	Market.	The	Company	was	provided	an
initial	compliance	period	of	180	calendar	days,	or	until	November	11,	2024,	to	regain	compliance	with	the	minimum	bid
price	requirement.	The	Company	did	not	regain	compliance	with	the	minimum	bid	price	requirement	by	November	11,
2024;	however,	on	November	12,	2024,	the	Company	received	written	notification	from	Nasdaq	granting	the	Company’	s
request	for	a	180-	day	extension	to	regain	compliance	with	Nasdaq	Listing	Rule	5550	(a)	(2).	To	regain	compliance,	the
closing	bid	price	of	the	Company’	s	Class	A	common	stock	must	meet	or	exceed	$	1.	00	per	share	for	a	minimum	of	10
consecutive	business	days	prior	to	May	12,	2025.	Our	share	price	has	in	the	past	and	may	in	the	future	fluctuate	substantially.
The	market	price	of	our	Class	A	common	stock	has	in	the	past	and	could	in	the	future	be	extremely	volatile.	From	the	date	of
our	initial	public	offering	in	May	2023	to	March	1	3	,	2024	2025	,	the	high	and	low	prices	of	our	common	stock	as	quoted	on	the
Nasdaq	Capital	Market	was	$	13.	00	and	$	1	0	.	02	37	,	respectively.	The	future	market	price	of	our	common	stock	may	be
significantly	affected	by	many	risk	factors	listed	in	this	section,	and	others	beyond	our	control,	including:	•	actual	or	anticipated
fluctuations	in	our	financial	condition	and	operating	results,	including	fluctuations	in	our	quarterly	and	annual	results;	•	overall
conditions	in	our	industry	and	the	markets	in	which	we	operate	or	in	the	economy	as	a	whole;	•	changes	in	laws	or	regulations
applicable	to	our	operations;	•	actual	or	anticipated	changes	in	our	growth	rate	relative	to	our	competitors;	•	announcements	by
us	or	our	competitors	of	significant	acquisitions,	strategic	partnerships,	joint	ventures	or	capital	commitments;	•	additions	or
departures	of	key	personnel;	•	issuance	of	new	or	updated	research	or	reports	by	securities	analysts;	•	fluctuations	in	the
valuation	of	companies	perceived	by	investors	to	be	comparable	to	us;	•	litigation	matters;	•	announcement	or	expectation	of
additional	financing	efforts;	•	sales	of	our	Class	A	common	stock	by	us	or	our	stockholders;	•	share	price	and	volume
fluctuations	attributable	to	inconsistent	trading	volume	levels	of	our	shares;	•	the	expiration	of	contractual	lock-	up	agreements
with	our	executive	officers,	directors	and	stockholders;	and	•	general	economic	and	market	conditions.	Furthermore,	the	stock
markets	have	experienced	price	and	volume	fluctuations	that	have	affected	and	continue	to	affect	the	market	prices	of	equity
securities	of	many	companies.	These	fluctuations	often	have	been	unrelated	or	disproportionate	to	the	operating	performance	of
those	companies.	These	broad	market	and	industry	fluctuations,	as	well	as	general	economic,	political,	and	market	conditions
such	as	recessions,	interest	rate	changes	or	international	currency	fluctuations,	may	negatively	impact	the	market	price	of	our
Class	A	common	stock.	In	the	past,	companies	that	have	experienced	volatility	in	the	market	price	of	their	stock	have	been
subject	to	securities	class	action	litigation.	We	may	be	the	target	of	this	type	of	litigation	in	the	future.	Securities	litigation
against	us	could	result	in	substantial	costs	and	divert	our	management’	s	attention	from	other	business	concerns,	which	could
seriously	harm	our	business.	Future	sales	and	issuances	of	our	Class	A	common	stock	or	rights	to	purchase	Class	A	common
stock,	including	pursuant	to	our	equity	incentive	plans,	could	result	in	additional	dilution	of	the	percentage	ownership	of	our



stockholders	and	could	cause	the	stock	price	of	our	Class	A	common	stock	to	decline.	In	the	future,	we	may	sell	Class	A
common	stock,	convertible	securities	or	other	equity	securities	in	one	or	more	transactions	at	prices	and	in	a	manner	that	we
determine.	We	also	expect	to	issue	Class	A	common	stock	to	employees,	consultants,	and	directors	pursuant	to	our	equity
incentive	plans.	If	we	sell	common	stock,	convertible	securities	or	other	equity	securities	in	subsequent	transactions,	or	Class	A
common	stock	is	issued	pursuant	to	equity	incentive	plans,	investors	may	be	materially	diluted.	New	investors	in	such
subsequent	transactions	could	gain	rights,	preferences	and	privileges	senior	to	those	of	holders	of	our	Class	A	common	stock.
Our	disclosure	controls	and	procedures	may	not	prevent	or	detect	all	errors	or	acts	of	fraud.	As	a	public	company,	we	are	subject
to	the	periodic	reporting	requirements	of	the	Exchange	Act.	We	designed	our	disclosure	controls	and	procedures	to	provide
reasonable	assurance	that	information	we	must	disclose	in	reports	we	file	or	submit	under	the	Exchange	Act	is	accumulated	and
communicated	to	management,	and	recorded,	processed,	summarized	and	reported	within	the	time	periods	specified	in	the	rules
and	forms	of	the	SEC.	We	believe	that	any	disclosure	controls	and	procedures,	no	matter	how	well-	conceived	and	operated,	can
provide	only	reasonable,	not	absolute,	assurance	that	the	objectives	of	the	control	system	are	met.	These	inherent	limitations
include	the	realities	that	judgments	in	decision-	making	can	be	faulty,	and	that	breakdowns	can	occur	because	of	a	simple	error
or	mistake.	Additionally,	controls	can	be	circumvented	by	the	individual	acts	of	some	persons,	by	collusion	of	two	or	more
people,	or	by	an	unauthorized	override	of	the	controls.	Accordingly,	because	of	the	inherent	limitations	in	our	control	system,
misstatements	due	to	error	or	fraud	may	occur	and	not	be	detected.	If	we	fail	to	implement	and	maintain	an	effective	system	of
internal	control,	we	may	be	unable	to	accurately	report	our	operating	results,	meet	our	reporting	obligations,	or	prevent	fraud.
As	a	public	company,	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002	requires	that	we	include	a	report	of	management	on	our
internal	control	over	financial	reporting	in	our	annual	report	on	Form	10-	K,	beginning	with	our	annual	report	for	the	fiscal	year
ending	December	31,	2024.	In	addition,	once	we	cease	to	be	an	“	emerging	growth	company	”	as	such	term	is	defined	under	the
JOBS	Act,	our	independent	registered	public	accounting	firm	may	be	required	to	attest	to	and	report	on	the	effectiveness	of	our
internal	control	over	financial	reporting.	Our	management	may	conclude	that	our	internal	control	over	financial	reporting	is	not
effective.	Moreover,	even	if	our	management	concludes	that	our	internal	control	over	financial	reporting	is	effective,	our
independent	registered	public	accounting	firm,	after	conducting	its	own	independent	testing,	may	issue	a	report	that	is	qualified
if	it	is	not	satisfied	with	our	internal	controls	or	the	level	at	which	our	controls	are	documented,	designed,	operated	or	reviewed,
or	if	it	interprets	the	relevant	requirements	differently	from	us.	In	addition,	as	a	public	company,	our	reporting	obligations	may
place	a	significant	strain	on	our	management,	operational	and	financial	resources	and	systems	for	the	foreseeable	future.	We
may	be	unable	to	timely	complete	our	evaluation	testing	and	any	required	remediation.	During	the	course	of	documenting	and
testing	our	internal	control	procedures,	in	order	to	satisfy	the	requirements	of	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002,
we	may	identify	other	weaknesses	and	deficiencies	in	our	internal	control	over	financial	reporting.	In	addition,	if	we	fail	to
maintain	the	adequacy	of	our	internal	control	over	financial	reporting,	as	these	standards	are	modified,	supplemented,	or
amended	from	time	to	time,	we	may	not	be	able	to	conclude	on	an	ongoing	basis	that	we	have	effective	internal	control	over
financial	reporting	in	accordance	with	Section	404	of	the	Sarbanes-	Oxley	Act	of	2002.	Generally,	if	we	fail	to	achieve	and
maintain	an	effective	internal	control	environment,	we	could	suffer	material	misstatements	in	our	financial	statements	and	fail	to
meet	our	reporting	obligations,	which	would	likely	cause	investors	to	lose	confidence	in	our	reported	financial	information.	This
could	in	turn	limit	our	access	to	capital	markets	and	harm	our	results	of	operations.	Additionally,	ineffective	internal	control
over	financial	reporting	could	expose	us	to	increased	risk	of	fraud	or	misuse	of	corporate	assets	and	subject	us	to	potential
delisting	from	the	stock	exchange	on	which	we	list,	regulatory	investigations,	and	civil	or	criminal	sanctions.	We	are	an
emerging	growth	company,	and	we	cannot	be	certain	if	the	reduced	reporting	requirements	applicable	to	emerging	growth
companies	will	make	our	Class	A	common	stock	less	attractive	to	investors.	We	are	an	emerging	growth	company,	as	defined	in
the	JOBS	Act.	For	as	long	as	we	continue	to	be	an	emerging	growth	company,	we	may	take	advantage	of	exemptions	from
various	reporting	requirements	that	are	applicable	to	other	public	companies	that	are	not	emerging	growth	companies,	including
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	proxy	statements	and	exemptions	from	the	requirements	of	holding
nonbinding	advisory	votes	on	executive	compensation	and	stockholder	approval	of	any	golden	parachute	payments	not
previously	approved.	We	could	be	an	emerging	growth	company	until	2028,	although	circumstances	could	cause	us	to	lose	that
status	earlier.	We	will	remain	an	emerging	growth	company	until	the	earlier	of	(i)	the	last	day	of	the	fiscal	year	(a)	following	the
fifth	anniversary	of	the	completion	of	our	initial	public	offering,	(b)	in	which	we	have	total	annual	gross	revenue	of	at	least	$	1.
235	billion	or	(c)	in	which	we	are	deemed	to	be	a	large	accelerated	filer,	which	requires	the	market	value	of	our	common	stock
that	is	held	by	non-	affiliates	to	exceed	$	700.	0	million	as	of	the	prior	June	30th,	and	(ii)	the	date	on	which	we	have	issued	more
than	$	1.	0	billion	in	non-	convertible	debt	during	the	prior	three-	year	period.	Even	after	we	no	longer	qualify	as	an	emerging
growth	company,	we	may	still	qualify	as	a	“	smaller	reporting	company	”	which	would	allow	us	to	take	advantage	of	many	of
the	same	exemptions	from	disclosure	requirements	including	not	being	required	to	comply	with	the	auditor	attestation
requirements	of	Section	404	of	the	Sarbanes-	Oxley	Act	and	reduced	disclosure	obligations	regarding	executive	compensation	in
our	periodic	reports	and	proxy	statements.	We	cannot	predict	if	investors	will	find	our	common	stock	less	attractive	because	we
may	rely	on	these	exemptions.	If	some	investors	find	our	common	stock	less	attractive	as	a	result,	there	may	be	a	less	active
trading	market	for	our	common	stock,	and	our	stock	price	may	be	more	volatile.	Under	the	JOBS	Act,	emerging	growth
companies	can	also	delay	adopting	new	or	revised	accounting	standards	until	such	time	as	those	standards	apply	to	private
companies.	We	have	elected	to	avail	ourselves	of	this	exemption	and,	therefore,	we	are	not	subject	to	the	same	new	or	revised
accounting	standards	as	other	public	companies	that	are	not	emerging	growth	companies.	As	a	result,	changes	in	rules	of	U.	S.
generally	accepted	accounting	principles	or	their	interpretation,	the	adoption	of	new	guidance	or	the	application	of	existing
guidance	to	changes	in	our	business	could	significantly	affect	our	financial	position	and	results	of	operations.	We	are	a	“
controlled	company	”	within	the	meaning	of	the	listing	rules	of	Nasdaq	and,	as	a	result,	can	rely	on	exemptions	from	certain



corporate	governance	requirements	that	provide	protection	to	stockholders	of	other	companies.	John	C.	Loeffler,	II,	our	Chief
Executive	Officer,	and	Jennifer	Schrader,	our	President	and	Chief	Operating	Officer,	through	ownership	of	all	our	outstanding
shares	of	Class	B	common	stock,	control	a	majority	of	the	voting	power	of	our	outstanding	common	stock.	As	a	result,	are	a	“
controlled	company	”	within	the	meaning	of	the	corporate	governance	standards	of	Nasdaq.	Under	these	rules,	a	company	of
which	more	than	50	%	of	the	voting	power	is	held	by	an	individual,	group	or	another	company	is	a	“	controlled	company	”	but
may	elect	not	to	comply	with	certain	corporate	governance	requirements,	including:	•	the	requirement	that	a	majority	of	our
Board	of	Directors	consist	of	“	independent	directors	”;	•	the	requirement	that	we	have	a	compensation	committee	that	is
composed	entirely	of	independent	directors	with	a	written	charter	addressing	the	committee’	s	purpose	and	responsibilities;	and	•
the	requirement	that	we	have	a	nominating	and	corporate	governance	committee	that	is	composed	entirely	of	independent
directors	with	a	written	charter	addressing	the	committee’	s	purpose	and	responsibilities.	Although	we	do	not	intend	to	rely	on
the	“	controlled	company	”	exemptions	to	Nasdaq’	s	corporate	governance	rules,	we	could	elect	to	rely	on	these	exemptions	in
the	future.	If	we	elected	to	rely	on	the	“	controlled	company	”	exemptions,	a	majority	of	the	members	of	our	board	of	directors
might	not	be	independent	directors,	our	nominating	and	corporate	governance	and	compensation	committees	might	not	consist
entirely	of	independent	directors,	and	you	would	not	have	the	same	protection	afforded	to	shareholders	of	companies	that	are
subject	to	Nasdaq’	s	corporate	governance	rules.	If	securities	or	industry	analysts	do	not	publish	research	or	publish	unfavorable
research	about	our	business,	our	stock	price	and	trading	volume	could	decline.	The	trading	market	for	our	Class	A	common
stock	will	be	influenced	by	the	research	and	reports	that	industry	or	securities	analysts	publish	about	us	or	our	business.	If	one	or
more	of	these	analysts	ceases	coverage	of	our	Company	or	fails	to	publish	reports	on	us	regularly,	we	could	lose	visibility	in	the
financial	markets,	which	in	turn	could	cause	our	stock	price	or	trading	volume	to	decline.	Moreover,	if	our	operating	results	do
not	meet	the	expectations	of	the	investor	community,	one	or	more	of	the	analysts	who	cover	our	Company	may	change	their
recommendations	regarding	our	Company,	and	our	stock	price	could	decline.	We	have	never	paid	dividends	on	our	common
stock,	and	we	do	not	intend	to	pay	dividends	for	the	foreseeable	future.	Consequently,	any	gains	from	an	investment	in	our	Class
A	common	stock	will	likely	depend	on	whether	the	price	of	our	Class	A	common	stock	increases.	We	have	never	declared	or
paid	any	dividends	on	our	common	stock	and	do	not	intend	to	pay	any	dividends	in	the	foreseeable	future.	We	anticipate	that	we
will	retain	all	of	our	future	earnings	for	use	in	the	operation	of	our	business	and	for	general	corporate	purposes.	Any
determination	to	pay	dividends	in	the	future	will	be	at	the	discretion	of	our	board	of	directors.	Accordingly,	investors	must	rely
on	sales	of	their	Class	A	common	stock	after	price	appreciation,	which	may	never	occur,	as	the	only	way	to	realize	any	future
gains	on	their	investments.	Our	charter	documents	and	Delaware	law	and	the	voting	control	exercised	by	our	founders	could
prevent	a	takeover	that	stockholders	consider	favorable	and	could	also	reduce	the	market	price	of	our	stock.	Our	third	amended
and	restated	certificate	of	incorporation	and	our	amended	and	restated	bylaws	contain	provisions	that	could	delay	or	prevent	a
change	in	control	of	our	Company.	These	provisions	could	also	make	it	more	difficult	for	stockholders	to	elect	directors	and
take	other	corporate	actions.	These	provisions	include:	•	authorizing	our	board	of	directors	to	issue	preferred	stock	with	voting
or	other	rights	or	preferences	that	could	discourage	a	takeover	attempt	or	delay	changes	in	control;	•	prohibiting	stockholder
action	by	written	consent;	•	limiting	the	persons	who	may	call	special	meetings	of	stockholders;	and	•	requiring	advance
notification	of	stockholder	nominations	and	proposals.	These	provisions	may	frustrate	or	prevent	any	attempts	by	our
stockholders	to	replace	or	remove	our	current	management	by	making	it	more	difficult	for	stockholders	to	replace	members	of
our	board	of	directors,	which	is	responsible	for	appointing	the	members	of	our	management.	In	addition,	the	provisions	of
Section	203	of	the	Delaware	General	Corporate	Law	(“	DGCL	”)	govern	us.	These	provisions	may	prohibit	large	stockholders,
in	particular	those	owning	15	%	or	more	of	our	outstanding	voting	stock,	from	merging	or	combining	with	us	for	a	certain	period
of	time	without	the	consent	of	our	board	of	directors.	These	and	other	provisions	in	our	third	amended	and	restated	certificate	of
incorporation	and	our	amended	and	restated	bylaws	and	under	Delaware	law,	together	with	the	voting	control	possessed	by	our
founders,	could	discourage	potential	takeover	attempts,	reduce	the	price	investors	might	be	willing	to	pay	in	the	future	for	shares
of	our	common	stock	and	result	in	the	market	price	of	our	common	stock	being	lower	than	it	would	be	without	these	provisions.
Claims	for	indemnification	by	our	directors	and	officers	may	reduce	our	available	funds	to	satisfy	successful	third-	party	claims
against	us	and	may	reduce	the	amount	of	money	available	to	us.	Our	third	amended	and	restated	certificate	of	incorporation	and
amended	and	restated	bylaws	provide	that	we	will	indemnify	our	directors	and	officers,	in	each	case	to	the	fullest	extent
permitted	by	Delaware	law.	In	addition,	as	permitted	by	Section	145	of	the	DGCL,	our	amended	and	restated	bylaws	and	our
indemnification	agreements	that	we	have	entered	into	with	our	directors	and	officers	provide	that:	•	we	will	indemnify	our
directors	and	officers	for	serving	us	in	those	capacities	or	for	serving	other	business	enterprises	at	our	request,	to	the	fullest
extent	permitted	by	Delaware	law.	Delaware	law	provides	that	a	corporation	may	indemnify	such	person	if	such	person	acted	in
good	faith	and	in	a	manner	such	person	reasonably	believed	to	be	in	or	not	opposed	to	the	best	interests	of	the	registrant	and,
with	respect	to	any	criminal	proceeding,	had	no	reasonable	cause	to	believe	such	person’	s	conduct	was	unlawful;	•	we	may,	in
our	discretion,	indemnify	employees	and	agents	in	those	circumstances	where	indemnification	is	permitted	by	applicable	law;	•
we	are	required	to	advance	expenses,	as	incurred,	to	our	directors	and	officers	in	connection	with	defending	a	proceeding,	except
that	such	directors	or	officers	shall	undertake	to	repay	such	advances	if	it	is	ultimately	determined	that	such	person	is	not
entitled	to	indemnification;	•	we	will	not	be	obligated	pursuant	to	our	amended	and	restated	bylaws	to	indemnify	a	person	with
respect	to	proceedings	initiated	by	that	person	against	us	or	our	other	indemnitees,	except	with	respect	to	proceedings	authorized
by	our	board	of	directors	or	brought	to	enforce	a	right	to	indemnification;	•	the	rights	conferred	in	our	amended	and	restated
bylaws	are	not	exclusive,	and	we	are	authorized	to	enter	into	indemnification	agreements	with	our	directors,	officers,	employees
and	agents	and	to	obtain	insurance	to	indemnify	such	persons;	and	•	we	may	not	retroactively	amend	our	amended	and	restated
bylaw	provisions	to	reduce	our	indemnification	obligations	to	directors,	officers,	employees	and	agents.


