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Our business is subject to a number of risks, including risks that may prevent us from achieving our business objectives or may
adversely affect our business, financial condition, liquidity, results of operations and prospects. These risks are discussed more
fully in [tem 1A. Rlsk chtors These risks mclude but are not limited to, the following: Rlsks Related to Our Busmess .

eha-nges—i-n—geﬂera-l-eeeﬂem-te—dnd polmcal Condmons could adversely impact our business, financial condition dnd results of
operatlons . We—Our busmess depends in large part on our ab111ty to raise capital from investinvestors . If ina-wide-array

we may-not-sueeesstully-implement-this-strategy-were

unable to raise such capltal we would be unable to collect management fees or deploy such capltal 1nto mvestments,

: ventsand t-he—physrea-l—cash ﬂow and adversely effeets—
affect our ﬁnancnal condltlon aﬂd—eﬂ%er—rrﬁpaets—e-ﬁehmate-ehaﬁge— The investment management business is intensely
competitive and we depend on investors in the funds we manage for the continued success of our business . * Poor
performance of our enrrent-funds would cause a decline in our revenue and results of operations which may obligate us to
repay performance fees prev1ously pald to us and could adversely affect our ability to raise capital for future funds. °

Many parts of v R-OUT teventie-revenues , ineonte-earnings and cash flow
are highly variable, whlch may make it difficult for us to achieve steady earnings growth on a quarterly basis, which
may cause the price of our shares to be volatile . - Investors-Our investments in eureurrentinfrastructure assets,
particularly digital infrastructure, may expose us to risks inherent in the ownership and operation of such assets. * Our
operations in Europe, Asia, Latin America and other foreign markets expose or-our futare-business to risks inherent in
conducting business in foreign markets. ¢ Valuation methodologies for certain assets in our managed investment-vehteles
institutional private funds can 1nvolve sub]ectlve ]udgements, and the fair value of assets established pursuant to such
methodologies may be incorrect
manage-, which could have—a—mateﬂa-l-adverse—effeet—en—euebus-rness—rest&ts— result in the mlsstatement ofeper&t-teﬂs
performance and finanetal-eondittonraccrued performance fees of one or more of our managed funds . * The organization
structure and management of our current and future investment vehicles and of the Company and OP may create conflicts of
interest. * Any-fathire-We may expand into new investment strategies, geographic markets and businesses, each of eur
physteaHnfrastraeture-which may result in additional risks and uncertainties in er-our serviees-eoutdtead-businesses.
Additionally, rapid growth of our businesses, particularly outside the U. S., may be difficult to sustain and may place

significant demands on eOSfS—&Hd—d-tSﬁi-pﬁﬁﬂS—t-h&t—eﬂtﬂd—hﬁﬂﬂ—OUl admlmstratlve, operatlonal bus*ness—reputat—ten—and—eet&d
adversel—y—a—ffeet—eure&rmngs—and financial resources

Control the opemtlons of eerta-rn—e-ﬁom portfoho companies d-lgrta-l—rn—frast-ruetﬂre—aﬁsets—and are thelefore dependent on
portfolio company management teams to successfully operate their businesses. Additionally, we may not realize the
anticipated benefits of our strategic partnerships and ]01nt ventures. * T—he—perfermanee—Our funds may be forced to
dispose of investments at a disadvantageous time ot

Fhe-infrastrueture-of Climate change and regulatory and t-he—other efforts to reduce cllmate change data—eenters—t-hat—we
ewn—ma—y—beeeme—ebse-}ete—whieh—could ma-teﬂaHy—and—adx ersel y tmpaet—affect our busmess feveﬂue—aﬂd-eperaﬁens—-—]atg-rta-}

Business ()pemtlons * We depend on our key pelsonnel and the loss of thelr services or the loss of investor confidence in such
personnel could hav ea material adverse etfect on our business, results of operatlons and financial Condmon . Otukpes-rt-teﬂ—as—aﬂ

Oﬁlcel our Presldent dnd certain othe1 former senior employees of Digital Brldce Holdmcs LL( (“ DBH”’ )eﬂap-k-)yees—thdt
could result in decisions that are not in the best interests of our stockholders. * The occurrence of a seetrity-cybersecurity
incident or a defieteney-tnour-failure to implement effective information and cybersecurity policies, procedures and
capabilities has the potential to disrupt our operations, cause material harm to our financial condition, result in misappropriation
of assets, compromise confidential information and / or damage our business relationships. Risks Related to Financing « We
requlre capltal may—net—be—ab}e—to contmue gener&te—su-fﬁeteﬁt—eash—ﬂew—to operate and grow meetall-of ourexisting-or-our

verage - business exposes—us-, and the failure
to substant—tal—rts-ks—obtam such capltal elther through the publlc or private markets or other third- party sources of
capital, could have a material adverse effect on our business, financial condition, results of operations and ability to
maintain our distributions to our stockholders . -+ Changes in the debt financing markets or higher interest rates could
negatively impact the value of certain assets or investments and the ability of our funds and their portfolio companies to access
the capital markets on attractive terms, which could adversely affect investment and realization opportunities, lead to lower-

yielding investments and potentially decrease our net income. * Increases in interest The-changes-te-the-refereneerate-rates




ﬁﬁanetal—fesa-l-ts— result in reduced earnings or losses and negatlvely affect our proﬁtablhty as Well as the cash avallable
for distribution to our stockholders . Risks Related to Ownership of Our Securities « The market price of our class A common
stock has been and may continue to be volatile and holders of our class A common stock could lose all or a significant portion of
their investment due to drops in the market price of our class A common stock. « We may issue additional equity securities,
which may dilute your interest in us. Risks Related to Our Incorporation in Maryland ¢ Certain provisions of Maryland
law could inhibit changes in control. Regulatory Risks ¢ Extensive regulation in the United States and abroad affects our
activities, increases the cost of doing business and creates the potential for significant liabilities and that could adversely affect
our business and results of operations. ¢ Privacy and data protection regulations are complex and rapidly evolving areas. Any
failure or alleged failure to comply with these laws could halm our buslness reputatlon financial condition, and operatlng
results. Risks Related to Taxation &8 ; ; ; ' :

of becoming a taxable C Corporation, and our ab111ty t0 use capital loss and net operating loss (“ NOL ) carryforwards to
reduce future tax payments may be limited. PART I Item 1. Business. In thls Annual Report, unless specifically stated otherwise
or the context indicates otherwise, the terms *-the" Company,"" DBRG,"" "" our" and" us" refer to DigitalBridge Group, Inc.
and its consolidated subsidiaries. References to the “ Operating Company ” and the “ OP ” refer to DigitalBridge Operating
Company, LLC, a Delaware limited liability company and the operating company of DBRG the-Company-, and its consolidated
subsidiaries. Our Organization We are a leading global digital infrastructure investment manager, deploying and managing
capital across the digital ecosystem, including data centers, cell towers, fiber networks, small cells, and edge infrastructure. Our
diverse global investor base includes public and private pensions, sovereign wealth funds, asset managers, insurance companies,
and endowments. At December 31, 2022-2023 , we had $ 53-80 billion of AUM, composed of assets managed on behalf of eu
limited partners and-otr— or sharchelders-investors of investment vehicles we manage, and separately, our stockholders .
We are headquartered in Boca Raton, Florida, with key offices in New York, Los Angeles, London, Luxembourg and
Singapore, and have approximately 300 employees. We operate as a taxable C Corporation and conduct substantially all of
our activities and hold substantially all of our assets and liabilities through our Operating Company. At December 31, 2022-2023
, we owned 93 % of the Operating Company as its sole managing member. The Company conducts its business through twe-its
one reportable segments— segment of —(H-Investment Management tfermerty-. The Operating segment was discontinued
followmg full deconsolidation of the portfoho companles 1n the Operatlng segment on December 31 Bigl-ta-l-2023 The

y pa v his segment represents the Company' s
global investment management platform, deploymg and managing Capltal on behalf of a diverse base of global institutional
investors. The Company' s investment management platform is composed of a growing number of long- duration, private
investment funds designed to provide institutional investors access to investments across different segments of the digital
infrastructure ecosystem. In addition to its flagship value- add digital infrastructure equity offerings, the Company' s investment
offerings have expanded to include core equity, credit and liquid securities. The Company earns management fees based upon
the assets or capital managed in investment vehicles, and may earn incentive fees and carried interest based upon the
performance of such 1nvestment Vehlcles sub] ect to achlevement of minimum return hurdles —Operating—This-segmentis

Our Investment Management Platform Our investment management platform is anchored by our Value add funds W1th1n the
DigitalBridge Partners (" DBP") infrastructure equity offerings. In providing institutional investors access to investments across
different segments of the digital infrastructure ecosystem, our investment offerings have expanded to include core equity, credit
and liquid securities. * Our DBP series of funds focus on value- add digital infrastructure, investing in and building businesses
across the digital infrastructure sector. * Core Equity invests in digital infrastructure businesses and assets with long- duration
cash flow profiles, primarily in more developed geographies (the Strategic Assets Fund, or' SAF") . » DigitalBridge Credit is
our private credit strategy that delivers credit solutions to corporate borrowers in the digital infrastructure sector globally
through credit financing products such as first and second lien term loans, mezzanine debt, preferred equity and construction /
delay- draw loans, among other products. « Our Liquid Strategies are fundamental long- only and long- short public equities
strategies with well- defined mandates, leveraging the network and intellectual capital of our the-BBRG-platform to build liquid
portfolios of high quality, undervalued businesses across digital infrastructure, real estate, and technology, media, and telecom. ¢

InfraBridge ;the-newestaddition-te-ourplatform;-is focused on m1d market investments in the dlgltal 1nfrastructure and related

sectors of transpmtatlon and logistics, and energy transition (=




investmentmanagementplatform-. Our Fund Investment Strategy As a leading digital infrastructure investment manager, we
deploy a unique investment strategy which gives investors exposure to a portfolio of growing, resilient businesses enabling the
next generation of mobile and internet connectivity. We invest in digital infrastructure and real estate assets in which we believe
we have a competitive advantage with our experience and track record of value creation in this sector, and which possess a
durable cash flow profile with compelling secular growth characteristics driven by key themes such as 5G, artificial intelligence
and cloud- based applications. We believe our deep understanding of the digital infrastructure ecosystem, together with our
extensive experience running mission- critical network infrastructure for some of the world' s largest and most- profitable
companies in this sector, will provide us with a significant advantage in identifying and executing on attractive and differentiated
investment opportunities through various economic cycles. We believe we can achieve our business objective of delivering
attractive risk- adjusted returns through our rigorous underwriting and asset management processes, which benefit from our deep
operational and investment experience in digital infrastructure, having invested in and run digital infrastructure businesses
through multiple economic cycles. These processes allow us to implement a flexible yet disciplined investment strategy for the
funds we manage and for our balance sheet. Core strengths and principles of our investment strategy include: * People —
Established operators, investors and thought leaders with over two decades of experience in investing and operating across the
full spectrum of digital infrastructure, including towers, data centers, fiber, small cells, and edge infrastructure. ¢ Best- in- Class
Assets — Own mission- critical and hard- to- replicate network infrastructure supporting many of the largest and most-
profitable digital infrastructure companies in the world and typically with very high renewal rates and pricing. We have
successfully constructed a portfolio of best- in- class assets within our investment management business across all components
of the digital ecosystem to drive significant synergies. * Operational Expertise — This drives performance and alpha creation: ¢
Direct Operating Expertise — Our substantial operating history and experience have contributed to long- standing relationships
and partnerships with leading global carriers, content providers and hyperscale cloud companies, which are some of the main
customers of digital infrastructure. « Differentiated Mergers and Acquisitions Program — We have numerous industry
relationships that have been developed by our senior investment team over decades which generate opportunities for proprietary
deal flow (from both traditional digital infrastructure companies and our global network of customers) and typically minimize
participation in certain competitive auctions. Additionally, DBRG’ s senior investment team has experience originating,
executing and integrating accretive acquisitions into existing platform investments, as well as creating strategic partnerships with
carriers, utilities, broadcasters and real estate owners, many of which have been sourced on a proprietary basis. « Dynamic
Portfolio Company Balance Sheet Management — We have substantial institutional relationships with leading international
banks and bond investors. Certain of DBRG’ s senior investment team members were among the first to engage in the
securitization of digital infrastructure assets and are experienced issuers in the market. We believe that these structures generally
allow for higher leverage, lower interest cost, fixed rates, longer term maturities and more favorable amortization as compared
to general secured / unsecured or subordinated debt instruments more commonly employed, and because there are fewer debt
covenants, there is an added margin of safety to the portfolio company' s balance sheet. * Products — Provide flexible and
creative solutions across the capital structure to digital real estate and infrastructure companies around the world . * Prudent
Leverage — Structuring transactions with the appropriate amount of leverage, if any, based on the risk, duration and structure of
cash flows of the underlying asset . Our investment strategy is dynamic and flexible, which enables us to adapt to global shifts in
economic, real estate and capital market conditions and to exploit any inefficiencies therein. Consistent with this strategy, in
order to capitalize on investment opportunities that may be present in various points of an economic cycle, we may expand or
change our investment strategy and / or target assets over time as appropriate. Assessing and managing risk is a significant
component of our investment strategy. In applying our risk management framework, we leverage our institutional knowledge in
the digital infrastructure sector across both our equity and credit platforms. Underwriting and Investment Process In connection
with the execution of any new investment on behalf of our funds, our underwriting team undertakes a comprehensive and
disciplined due diligence process to seek an understanding of the material risks involved with making such investment, in
addition to related legal, financial and business considerations. If the risks can be sufficiently mitigated in relation to the
potential return, we will typically pursue the investment on behalf of our funds, subject to approval from the investment
committee of the fund, composed of senior executives of DBRG. Critical areas in our evaluation of investment opportunities are
the quality of the target company' s assets and credit quality of its customers. Our focus on a target company' s asset quality
centers around location, replacement cost, speed and ability to replicate an asset, competition in the market and cost of churn or
customer switching. In terms of a target company’ s customer profile, in addition to credit ratings, the size of a customer' s
balance sheet and capitalization, and the structure and duration of customer contracts are key indicators in our evaluation.
Additionally, another fundamental tenet in our investment process is the structuring of our debt investments for downside
protection. Our structuring considerations focus on the seniority of our debt product within the borrower' s capital structure,
quality of the underlying security, adequacy of financial covenants and other affirmative and / or negative covenants, among
other factors. In addition to evaluating the merits of any particular proposed investment, we evaluate the diversification of our
fund’ s portfolio of assets. Prior to making a final investment decision, we determine whether a target asset will cause the
portfolio of assets to be too heavily concentrated with, or cause too much risk exposure to, any one sector, geographic region,
source of cash flow such as customers or borrowers, or other geopolitical issues. If we determine that a proposed investment
presents excessive concentration risk, we may decide not to pursue an otherwise attractive investment. Portfolio Management
Our comprehensive portfolio management process revolves around active management of our portfolio companies and active
monitoring of our credit investments early in the process. These activities include, but are not limited to, focusing on improving
operational efficiency and seeking to minimize the cost of capital at our portfolio companies. We also capitalize on DBRG' s
experience and relationships in the digital infrastructure industry to both access opportunities for growth and address
improvements or weaknesses identified at our portfolio companies. With respect to our credit investments, we maintain regular



dialogue with our corporate borrowers and perform reviews (at least quarterly or more frequently) to assess investment and
borrower credit ratings and financial performance, which enable us to consistently monitor risk of loss, and evaluate and
maximize recoveries. Our active involvement allows us to proactively manage our investment risk, and identify issues and
trends on a portfolio- wide basis across our portfolio companies and corporate borrowers. Allocation Procedures In order to
address the risk of potential conflicts of interest among our managed investment vehicles, we have implemented an investment
allocation policy consistent with our duty as a registered investment adviser to treat our managed investment vehicles fairly and
equitably over time. Our policy provides that investment allocation decisions are to be based on a suitability assessment
involving a review of numerous factors, including the investment objectives for a particular source of capital, available cash,
diversification / concentration, leverage policy, the size of the investment, tax factors, anticipated pipeline of suitable
investments, fund life and existing contractual obligations such as first- look rights and non- compete covenants. Managing Our
Funds We generally manage third party capital through our sponsorship of limited partnerships that are structured primarily as
closed- end funds. Acting as general partner and investment adviser of the fund, we have the authority and discretion to manage
and operate the business and affairs of the fund, and are responsible for all investment decisions on behalf of the limited partner
investors of the fund. We also manage co- investment vehicles in which investors co- invest with our funds in portfolio
companies or other fund assets. With respect to our Liquid Strategies, our investment management activities are conducted
through open- end fund structures and sub- advisory accounts with defined mandates. As investment adviser, we earn
management fees and incentive fees, and as general partner or equivalent, we may be entitled to carried interest. Management
Fees — Management fees for equity funds are calculated generalty-at contractual rates between ranging-from-0. 2-64 % per
annum te-and 1. 5-60 % per annum of investors' committed capital during the commitment period efthe-vehtele-, and thereafter,
contributed or invested capital ~(subject to certain reductions or-for basedupennet asset value or NAV write- downs); at
contractual rates between 0. 25 % per annum and 1. 10 % per annum of invested capital from inception for Credit and
co- investment vehicles; and at contractual rates between 0. 30 % per annum and 1. 25 % per annum based upon NAV
for vehicles in the Liquid Strategies and gross asset value (" GAV") for certain Infrabridge co- investment vehicles. Also,
certain co- investment vehicles charge a one- time fee upfront at contractual rates between 0. 15 % and 2. 00 % of
committed capital, generally to be paid in tranches . Incentive Fees — We earn incentive fees from sub- advisory accounts in
our Liquid Strategies. Incentive fees are performance- based, measured either annually or over a shorter period. Generally,
incentive fees are recognized at the end of the performance measurement period when the fees are not likely to be subject to
reversal. Carried Interest — Carried interest represents a disproportionate allocation of returns to us as general partner based
upon the extent to which cumulative performance of a sponsored fund exceeds minimum return hurdles. Carried interest
generally arises when appreciation in value of the underlying investments of the fund exceeds the minimum return hurdles, after
factoring in a return of invested capital and a return of certain costs of the fund pursuant to terms of the governing documents of
the fund. The amount of carried interest recognized is based upon the cumulative performance of the fund if it were liquidated as
of the reporting date. Unrealized carried interest is driven by changes in fair value of the underlying investments of the fund,
which could be affected by various factors, including but not limited to the financial performance of the portfolio company,
economic conditions, foreign exchange rates, comparable transactions in the market, and equity prices for publicly traded
securities. Unrealized carried interest may be subject to reversal until such time it is realized. Realization of carried interest
occurs upon disposition of all underlying investments of the fund, or in part with each disposition. Generally, carried interest is
distributed upon profitable disposition of an investment if at the time of distribution, cumulative returns of the fund exceed
minimum return hurdles. Depending on the final realized value of all investments at the end of the life of a fund (and, with
respect to certain funds, periodically during the life of the fund), if it is determined that cumulative carried interest distributions
have exceeded the final carried interest amount earned (or amount earned as of the calculation date), we are obligated to return
the excess carried interest received. Therefore, carried interest distributions may be subject to clawback if decline in investment
values results in cumulative performance of the fund falling below minimum return hurdles in the interim period. If it is
determined that the Company has a clawback obligation, a liability would be established based upon a hypothetical liquidation
of the net assets of the fund at reporting date. The actual determination and required payment of any clawback obligation would
generally occur after final disposition of the investments of the fund or otherwise as set forth in the governing documents of the
fund. Allocation of Incentive Fees and Carried Interest — A portion of incentive fees and carried interest earned by us are
allocable to senior management, investment professionals, anecertain other employees ;-and former employees, and for
certain funds, to a third party investor, Wafra. These allocations are generally not paid to the recipients until the related
incentive fees and carried interest amounts are distributed by the funds to us. If the related carried interest distributions received
by us are subject to clawback, the previously distributed carried interest would be similarly subject to clawback from the
recipients. We generally withhold a portion of the distribution of carried interest to satisfy the employee and former employee
recipients' potential clawback obligation. Our Fund Capital Investments As general partner, we have minimum capital
commitments to our sponsored funds Wlth respect to certaln of our sponsored -ﬂagsh-xp—BB-P—va-l-ue——add—funds we have made
additional capital commitments to-Dig sePs
general partner affiliate alongside our hmlted partner 1nvest0rs Our capital commitments are funded Wlth cash and not through
deferral of management fees or carried interest. Our fund capital investments further align our interests to our investors.
Competition As an investment manager, we primarily compete for capital from outside investors and in our pursuit and
execution of investment opportunities on behalf of our investment funds. We face competition in capital formation and in
acquiring investments in portfolio companies at attractive prices. The ability to source capital from outside investors will depend
upon our reputation, investment track record, pricing and terms of our investment management services, and market
environment for capital raising, among other factors. We compete with other investment managers focused on or active in
digital real estate and infrastructure including other private equity sponsors, credit and hedge fund sponsors and REITs, who




may have greater financial resources, longer track records, more established relationships and more attractive fees and other
fund terms. The ability to transact on attractive investments will depend upon our reputation and track record on execution,
capital availability, cost of capital, pricing, tolerance for risk, and number of potential buyers, among other factors. We face
competition from a variety of institutional investors, including investment managers of private equity and infrastructure, credit
and hedge funds, REITs, specialty finance companies, commercial and investment banks, commercial finance and insurance
companies, and other financial institutions. Some of these competitors may have greater financial resources, access to lower cost
of capital and access to funding sources that may not be available to us. In addition, some of our competitors may have higher
IISk loludnees or (111 erent risk assessments, w hth could allow them to LODSIdLl a wider v dllLI} of investments, or pdv higher

—We also face competition in the recruitment and retention of qualified and skilled personnel. Our
ability to continue to compete effectively in our business will depend upon our ability to attract new employees and retain and
motivate our existing employees. Increasing An-tnerease-tr-competition aeress-in the investment management industry
vartous-eomponents-efour-bustress-may limit our ability to generate attractive risk- adjusted returns for our stockholders,
thereby adversely affecting the market price of our common stock. Customers Our tavestmentinvestment Management
management segmentbusiness has over 100 institutional investors that form our diverse, global investor base, including but not
llmned to: public and private pensions, sovereign wealth lunds asset managers, msuldnce companies, and mdm\ ments —I'ﬂ-e'tﬂ“

pronounced seasonality in our busmess. Regulatory and Comphance Matters Our busnness, as well as the financlal services
industry, generally are subject to extensive regulation, including periodic examinations by governmental agencies and
self- regulatory organizations or exchanges in the U. S. and foreign jurisdictions in which we operate relating to, among
other things, antitrust laws, anti- money laundering laws, anti- bribery laws relating to foreign officials, tax laws, foreign
investment laws and privacy laws with respect to client and other information, and some of our funds invest in
businesses that operate in highly regulated industries. The legal and regulatory requirements applicable to our business
are ever evolving and may become more restrictive, which may make compliance with applicable requirements more
difficult or expensive or otherwise restrict our ability to conduct our business activities in the manner in which they are
now conducted. Any failure to comply with these rules and regulations could limit our ability to carry on particular
activities or expose us to liability and / or reputational damage. See Item 1A." Risk Factors — Regulatory Risks. ”
[nvestment Maﬂagemeﬁt—and-Adwsers Act of 1940 All of the 1nvestment adv1sers of our investment funds Operating
operating segments-in the U . Tra a orr-S. are registered as investment
advisers with the SEC under the Investment Adv1sers Act of 1940 as amended (the" Investment Advisers Act'") (other
investment advisers (or the equivalent) may be registered in non- U. S. jurisdictions). As a result, we are subject to the
anti- fraud provisions of the Investment Advisers Act and to applicable fiduciary duties derived from these provisions
that apply to our relationships with the investment vehicles that we manage. These provisions and duties impose
restrictions and obligations on us with respect to our dealings with our investors and our investments, including, for
example, restrictions on agency, cross and principal transactions, and transactions with affiliated service providers. We,
or our registered investment adviser subsidiaries, will be subject to periodic SEC examinations and other requirements
under the Investment Advisers Act and related regulations primarily intended to benefit advisory clients. These
additional requirements relate, among other things, to maintaining an effective and comprehensive compliance program,
recordkeeping and reporting requirements and disclosure requirements. Examinations of private fund advisers have
resulted in a range of actions, including deficiency letters and, where appropriate, referrals to the Division of
Enforcement of the SEC. The Investment Advisers Act generally grants the SEC broad administrative powers, including
the power to limit or restrict an investment adviser from conducting advisory activities in the event it fails to comply
with federal securities laws. Additional sanctions that may be imposed for failure to comply with applicable
requirements include the prohibition of individuals from associating with an investment adviser, the revocation of
registrations and other censures and fines. We expect continued focus by the SEC on private fund advisers and a
continuing high level of SEC enforcement activity under the current administration. In August 2023, the SEC voted to
adopt previously proposed new rules and amendments to existing rules under the Investment Advisers Act (collectively,
the “ Private Funds Rules ”) specifically related to investment advisers and their activities with respect to private funds
the-they Company'-s-business-transformation-in-advise. In particular, the Private Funds Rules will, among the-other first
changes, impose guarter-quarterly ef2022-reporting by private funds to investors that is required to contain detailed
information on performance, investments, adviser- compensation, fees and expenses, capital inflows and capital
outflows; require registered investment advisers to obtain and-- an due-annual audit for all private funds that meets the
requirements of the existing Investment Advisers Act custody rule; require registered investment advisers to obtain a
fairness or valuation opinion and make certain disclosures, in connection with adviser- led secondary transactions (also




known as GP- led secondaries); restrict advisers from engaging in certain practices unless the-they paee-satisfy certain
disclosure requirements and, in some cases, consent requirements, which practices include, without limitation, charging
certain regulatory or compliance fees or expenses, or fees or expenses associated with an examination, of grewth-ofthe
investment adviser or its irvestment-management-business-and-related persons to private fund clients, seeking
reimbursement for certain investigation- related expenses, reducing other—-- the amount of strategte-transaetions-thatit-may
purste,-the Company-general partner s Board-clawback by actual, potential or hypothetical taxes applicable to the
general partner or its employees, borrowing from a private fund, making non- pro rata fee or expense allocations;
restrict advisers from engaging in certain forms of Direetors-preferential treatment to private fund investors related to
liquidity and information rights if they would be reasonably expected to have a material negative effect on other
investors and otherwise require advisers to make certain disclosures regarding preferential treatment of investors; and
prohibit and- an management-agreed-adviser from having a private fund bear the costs of any fees or expenses related to
diseontinte-an investigation resulting in a court or governmental authority imposing a aetioris— sanction neeessary-to
maintain-quatifieation-as-aREIT-for 2622-violating the Investment Advisers Act . Commeneing-The Private Funds Rules
also impose additional requirements on advisers to document their annual compliance reviews in writing and retain
additional required books and records relating to private funds they advise. Although the legality of the Private Funds
Rules is currently being challenged in federal court, it is uncertain whether this legal challenge will succeed. The SEC
has also recently proposed, and can be expected to propose, additional new rules and rule amendments under the
Investment Advisers Act including in respect of additional Form PF reporting obligations (in addition to those recently
adopted), predictive data analytics, custody requirements, cybersecurity risk governance, the use of predictive data
analytics or similar technologies, the outsourcing of certain functions to service providers and changes to Regulation S- P
(the “ Other Proposed Rules ). The Private Funds Rules, and the Other Proposed Rules, to the extent adopted, are
expected to significantly increase compliance burdens and associated costs and complexity. This regulatory complexity,
in turn, may increase the need for broader insurance coverage by fund managers and increase such costs and expenses.
Certain of the proposed rules may also (i) increase the cost of entering into and maintaining relationships with service
providers; (ii) limit the number of service providers; and / or (iii) increase the costs of engaging with service providers, in
each case, in a detrimental manner. In addition, the-these amendments could increase taxable-yearended-Deeember3+;
2022;alef the Company—s-taxable-ineome-risk of exposure to additional regulatory scrutiny , exeeptlitigation, censure
and penalties for ineome-generated-by-substdiartesnoncompliance or perceived noncompliance, which in turn would be
expected to adversely (potentially materially) affect our reputation. There can be no assurance that the Private Funds

Rules ha-ve—e}eeted-e%aﬂﬁetpa-te-e}ee&ﬂg—RE{T—sta&ts-, the is-subjeetto-U—S—federal-and-state-ineome-tax—at-the-Other

fernves{-rﬁg—e&mmgs—rn—othm new SEC rules and amendmentsw1ll m&atwes—rn—ﬂ&e—mvesfmeﬁt—m&ﬂagefneﬂ{—busmesﬂhe
Geﬁrp&ﬂy—s—tf&nstﬁeﬂ—te-a—taxab}e-%efpef&&eﬂ-ts—not have a materlal adverse effect on us expeefed—te—festﬁ-t—rrrsrg&rﬁeaﬂ’f

-Regu-}&t-leﬁs—lm estment C ompany Act of 194() An issuer w 111 <’€neldll\/ be deemed to be an “ investment company ” for purposes
of the Investment Company Act of 1940, as amended (the'" 1940 Act'") , and the rules and regulations of the SEC thereunder 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 or exception, 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 (the" 40 % test"). We do not propose to engage primarily in the business of investing, reinvesting or trading
in securities. We hold ourselves out as an investment management firm engaged primarily in deploying and managing capital in
digital-infrastructure assets, and we believe that we are not an investment company under the 40 % test. We also believe that the
nature of our assets and the sources of our income allow us to qualify for the exception from the 40 % test provided by Rule 3a-

1 under the 1940 fnvestment-Company-Act. We also raddition;we-believe that we are excepted from the definition of

investment Company pLusuant to sectlon ? (b) (1) of the 1940 Aet because w e are primarily engdged in a non- investment

s‘ueh—&e{-ﬁ‘r&es— ln addition, many of our w holly owned subsidiaries rely on the exemption undel section 3 (C) (7) because all of
their outstanding securities are owned by other subsidiaries of ours that are not investment companies. We view the capital
interests we hold in investment vehicles that we also manage not to be investment securities as defined under the 1940 Act for
purposes of the 40 % test, regardless of whether these interests are general partner interests or limited partner interests, or the
equivalent of either in other forms of organization. Many of our investments in entities that own eigital-infrastructure assets
consist of limited partner or similar interests owned by our subsidiaries in entities that they or other subsidiaries manage as
general partner or managing member. The courts and the SEC staff have provided little guidance regarding the characterization
for purposes of the 1940 Act of a limited partner interest or its equivalent in circumstances such as ours, but we believe, based
on our understanding of applicable legal principles, that limited partner and equivalent interests do not constitute investment
securities in this context. Our determination that we are not an investment company under the 40 % test is in part based upon the
characterization of our limited partner or similar interests in entities that we control as general partner or managing member as



not being investment securities. We can provide no assurance that a court would agree with our analysis under the 40 % test if it
were to be challenged by the SEC or a contractual counterparty. The 1940 Act and the rules thereunder contain detailed
requirements for the organization and operations of investment companies. Among other things, the 1940 Act and the rules
thereunder impose substantial regulation with respect to the capital structure (including the ability to use leverage), management,
operations, transactions with affiliated persons (as defined in the 1940 Act), portfolio composition, including restrictions with
respect to diversification and industry concentration, and other matters with respect to entities deemed to be investment
companies. We intend to conduct our operations so that we will not be deemed to be an investment company under the 1940
Act. If the assets that we or our subsidiaries own fail to satisfy the 40 % limitation (or for certain subsidiaries, other exemptions
or exceptions) and we do not qualify for an exception or exemption from the 1940 Act under Rule 3a- 1 or otherwise, we or our
subsidiaries may be required to, among other things: (i) substantially change the manner in which we conduct our operations or
the assets that we own to avoid being required to register as an investment company under the 1940 Act; or (ii) register as an
investment company under the 1940 Act. Either of (i) or (ii) could have an adverse effect on us and the market price of our
securities. Data Privacy Regulation under-Many jurisdictions in which we operate have laws and regulations relating to
data privacy, cybersecurity and protection of personal information, including the InvestmentAdvisers-General Data
Protection Regulation (“ GDPR ”), a European Union (“ EU ”) regulation that imposes detailed requirements related to
the collection, storage, and use of personal information related to people located in the EU (or which is processed in the
context of EU operations) and places data protection obligations and restrictions on organizations, a similar framework
in the United Kingdom (the “ UK GDPR ”), and various privacy laws applicable to individuals residing in the United
States, including the California Consumer Privacy Act (the “ CCPA ”), as amended by the California Privacy Rights Act.
See Item 1A. “ Risk Factors — Regulatory Risks — Privacy and data protection regulations are complex and rapidly
evolving areas. Any failure or alleged failure to comply with these laws could harm our business, reputation, financial
condition, and operating results. ” Regulated Entities Outside of $940-the United States Certain of our subsidiaries and
the funds that we manage that operate in jurisdictions outside of the United States are licensed by or have obtained
authorizations to operate in their respective jurisdictions outside of the United States, and as a result are regulated by
various international regulators and subject to applicable regulation. These registrations, licenses or authorizations
relate to providing investment advice, discretionary investment management, arranging deals, marketing securities,
capital markets activities and / or other regulated activities. Failure to comply with the laws and regulations governing
these subsidiaries that have been registered, licensed or authorized could expose us to liability and / or damage our
reputation. Outside of the U. S., certain of our subsidiaries and the funds that we manage are subject to regulation in
numerous jurisdictions, including the EU, the United Kingdom, Luxembourg, Cayman Islands, Hong Kong, Singapore
and Abu Dhabi. Culture of Compliance Rigorous legal and compliance analysis of our businesses and investments is
important to our culture. We strive to maintain a culture of compliance through the use of policies and procedures, such
as our code of ethics, compliance systems, communication of compliance guidance and employee education and training.
We mx S‘H‘bS'l'd'lﬁﬂ'eS-a compllance group that &re—reg-rstered—momtors our compllance with the regulatory requlrements to

As-arestl-we are subject to-and manages our compllance pollcles and procedures. Our Chlef Compllance Ofﬁcer
supervises our compliance group, which is responsible for addressing all regulatory and compliance matters that affect
our activities. Our compliance policies and procedures address a variety of regulatory and compliance risks such as the
handling of material non- publlc 1nformat10n, personal securities tradlng, dllll brlbery, anti- money launderlng

(including know- .
pfevmeﬂs—t-h&t—&ppl-y—te-euryour felat-reﬂshrps—wﬁh— customer controls), valuatlon of mvestments on a fund— specific basis,
document retention, potential conflicts of interest and the allocation of investment ¥ehietes-opportunities. Our compliance
group also monitors the information barriers that we manage-maintain between DigitalBridge’ s businesses . These
provistons-We believe that our various businesses’ access to the intellectual knowledge and contacts ¢uties-impose
restrietions-and relationships that reside throughout our firm benefits all of our businesses. To maximize that access and
related synergies without compromising compliance with our legal and contractual obligations , our compliance group
oversees and monitors the communications between groups that are on us-withrespeetto-the private side of our

information barrler elea-l-rngs—wrt-h—euemvestefs—and groups that are euﬁnvestmeﬁfs—melud-mg—ferex&rﬂ-ple—resfmﬁeﬁs—\

orts-that may be tmpesed—feﬁf&i-lufe—te-eempl-y—lmpacted
and potentlal conﬂlcts that may arlse in connectlon &pphe&ble—requﬁemeﬂts-melude—the—these inter- group discussions

Rrs-leFaefer—sAHumdn C dplldl Rcsomccs \N believe that euﬁpcopl are our most important asset and we are focused on
attracting, retaining, developing and advancing the best talent for DigitalBridge . We strive to foster a diverse, equitable



and inclusive work environment which is paramount to the execution of our business strategy. We nurture the values of
entrepreneurship, intellectual curiosity and agility which are core to our culture. We believe that our people, culture and
specialization in the digital infrastructure space position us to deliver long- term success for our stockholders and fund
investors. Talent Management We have approximately 300 employees, of which approximately 68 % are in the U. S.
with the remaining in our international locations. None of our U. S. employees are represented by a labor union or
covered by a collective bargaining agreement. We pursue several strategic paths to attract, retain, develop and advance
top talent. First, we seek to enhance our employer brand recognition and broaden the pool of talent through
partnerships with many colleges, collaboration with leading recruiting firms and diversity organizations and leveraging
long- standing industry relationships. Second, we are focused on shaping the employee experience by establishing a
consistent and market competitive set of practices and monitoring employee engagement. Third, we continuously work
to enhance leadership capabilities, individual performance and growth by providing a wide range of learning and
professional development opportunities, both formally and informally, and ensuring every employee receives 360-
degree feedback on their performance and their developmental opportunities. Diversity We are focused on fostering a
dl\ erse wi orkfolue W 1th dlﬁelent pelspeutl\ es, e\pellemes and backgrounds to encourage mnovatl\ e and creative 1deds and

v W e hd\ e efeated-estabhshed a steermg commlttee
to support d1vers1ty of -feuﬁ our mvestment opportumtles by broadenmg our talent pools, encouragmg retention of our

dl\ ers1ty and inclusion is dlSO supponed by our Company’ s bo(ud of directors, five e&t—ot -rts—nme members of whom are
women and / or people of color. Compensation and Benefits Program Our compensation program is designed to attract and
reward talented individuals who possess the skills necessary to support our business objectives, assist in the achievement of our
strategic goals and create long- term value for our stockholders. We provide employees with compensation packages that
include base salary, annual incentive bonuses tied to specific performance goals, and, generally for all mid- level and above
employees, long- term equity awards tied to time- based vesting conditions and in the case of our executive officers the relative
value of our stock price as compared to our peers. We believe that a compensation program with both short- term and long- term
awards provides fair and competitive compensation and aligns employee and stockholder interests, including by incentivizing
business and individual performance (pay for performance), motivating based on long- term company performance and
integrating compensation with our business plans. We commission a eastemized-compensation benchmark survey annually to
ensure our compensation packages are competitive and in- market and this year we also introduced compensation structures
to ensure market and internal equity . [n addition, we also offer employees benefits such as life and health (medical, dental
and vision) insurance, pdld time off, pdld parental leave, charitable gift matchmg a student loan paydown program s-and a 401
(k) plan and-a aining-and-developmentprogram-with Franldin-Cevey-. Community Involvement We aim
seek to give back to the communities w hele we live, work and operate by participating in local, national and global causes, and
believe that this commitment helps in our efforts to attract and retain employees . Recent involvement has included support to
Télécoms Sans Frontiéres, an emergency technology non- governmental organization which intervenes in the context of
humanitarian crises, conflict zones and areas hit by natural disasters, and mentorship to youth and high school students
through partnerships with Big Brothers Big Sisters in New York . Our employees serve as the ambassadors of our social




responsibility values, which they share through volunteering and charitable giving. Environmental, Social and Governance ("
ESG") We believe-aim to develop resilient companies and competitive assets that integrating-deliver long- term value for
our investors. ESG eensiderationsinto-our-business-principles have long informed the way we run the Company, approach
investing and partner with the management teams in our portfolio companies is-an-essenttal-element-te-. In recent years we
have formalized our eontinued-sueeess-approach by building a dedicated team of professionals to support ESG
integration across the DBRG business units as well as at our portfolio companies . We also have a cross- functional ESG
Committee that steers the Company’ s ESG program, including helping to develop initiatives designed to improve related
performance metrics and disclosures. This committee presents ESG data and updates at the DBRG and portfolio company level
on a quarterly basis to our Board of Directors, who exercise oversight of the Company’ s ESG program and strategy. Our ESG
Process for Investment Management We have a Responsible Investment Policy that guides the integration of macro- level and
company- specific ESG considerations throughout our investment lifecycle. Development of this policy was informed by
relevant third- party standards, best practices and global initiatives, including the Principles for Responsible Investment (PRI),
Sustainability Accounting St'lndaldi Board (SASB) and the United Nanons Sustainable Development Goals We focus on the
ﬂ&es{—fe}evaﬂt—ESG issues whieh-weh 6 d -t

unlverse of pr10r1ty issues as follows . Gl-rma’fe—Gh&nge—Enelgy thc1ency, Gleenhouse Gas Eml%smn@ and Phy§1cal (hmate

v ; an ate ; ghts=Diversity Talent Management ;Eguity-and-netaston—
Foreign Corrupt PIaCthGS Act, Antl Bribery and Antl Cmruptlon » Workplace Health and Safety  Data Privacy and Data
Security We seekuse a framework to integrate these ESG-considerations into our investment process threugh-that guides our
analysis of material ESG factors during both due diligence and ongoing asset management to inform our investment decision-
making and support implementation of ESG best practices at our portfolio companies. We provide guidance and resources to our
portfolio companies with respect to aeeelerate-their ESG initiatives and actively engage with the ESG leadership at each of our
portfolio companies to manage and report on a common set of eere-key performance indicators and ESG metrics. We also have
a Responsible Lending Policy that applies to our credit products, which have a fundamentally different position to engage with
underlying companies on ESG issues. As a credit investor in digital infrastructure, we are committed to encouraging the and
engaging-eo—lending parties-to-integrate-integration of ESG issues into transaction documentation and lending terms, where
possible. Additionatinformation-about-We are also committed to advancing transparency of our sustainability practices.
We publish an ESG-program-issetforth-ineur-annual ESG report s-that is publicly available in the Responsibility section of
the Company’ s website. Anti- ESG sentiment has gained momentum across the U. S., with several states and Congress
having proposed or enacted “ anti- ESG ” policies, legislation or initiatives, or issued related legal opinions. Additionally,
asset and investment managers have been subject to recent scrutiny related to ESG- focused industry working groups,
initiatives, and associations, including organizations advancing action to address climate change, climate- related risks,
or diversity, equity and inclusion initiatives. Such anti- ESG policies, legislation, initiatives and scrutiny could expose the
Company and its managed funds to the risk of litigation, antitrust investigations or challenges and enforcement by state
or federal authorities, result in injunctions, penalties and reputational harm and require or lead certain investors to
divest or discourage certain investors from investing in the Company or its Funds. The Company or its Funds could
become subject to additional regulation, regulatory scrutiny, penalties and enforcement in the future, and the Company
cannot guarantee that its current approach will meet future regulatory requirements, reporting frameworks or best
practices, increasing the risk of related enforcement. The consideration of ESG and / or impact factors (including but not
limited to greenhouse gas emissions avoided or diversity, equity and inclusion initiatives) is undertaken solely for the
purposes of maximizing the financial return to our shareholders and managed fund participants. See' Risk Factors —
Risks Related to Our Business — We are subject to increasing focus by our fund investors, our stockholders, regulators
and other stakeholders on environmental, social and governance matters. ” Available Information Our website address is
www. digitalbridge. com. Information contained on our website is not incorporated by reference into this Annual Report and
such information does not constitute part of this report and any other report or documents the Company files with or furnishes to
the SEC. Our annual reports on Form 10- K (including this Annual Report), quarterly reports on Form 10- Q, current reports on
Form 8- K, proxy statements, and any amendments thereof are available on our website under “ Shareholders — SEC Filings, ”
as soon as reasonably practicable after they are electronically filed with or furnished to the SEC, and may be viewed at the SEC’
s website at www. sec. gov. Copies are also available without charge from DigitalBridge Investor Relations. Information
regarding our corporate governance, including our corporate governance guidelines, code of ethics and charters of committees of
the Board of Directors, are available on our website under *“ Shareholders — Corporate Governance, ”” and any amendment to
our corporate governance documents will be posted within the time period required by the rules of the SEC and the New York
Stock Exchange (" NYSE ") . In addition, corporate presentations are also made available on our website from time to time
under “ Shareholders — Events & Presentations." DigitalBridge Investor Relations can be contacted by mail at: DigitalBridge
Group, Inc, 750 Park of Commerce Drive Suite 210, Boca Raton, FL 33487, Attn: Investor Relations; or by telephone: (561)
570- 4644, or by email: ir (@ digitalbridge. com. Item 1A. Risk Factors. The following risk factors and other information
included in this Annual Report should be carefully considered. The risks and uncertainties described below are not the only ones
we face. Additional risks and uncertainties not presently known to us that we currently deem immaterial or that generally apply
to all businesses also may adversely impact our business. If any of the following risks occur, our business, financial condition,
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advefs-ely—a-ffeeted—Our busmess 1S mdterldlly dﬁected by s_eneral economic and pOllthdl Condmons and events throu;:hout the
world, such as changes in interest rates, fiscal and monetary stimulus and withdrawal of stimulus, availability of credit, inflation
rates, economic uncertainty, changes in laws (including laws relating to taxation), trade barriers, commodity prices, currency
exchange rates and controls, national and international political circumstances (including wars, terrorist acts or security
operations) and responses to widespread health events, such as the engeingnovel coronavirus (COVID- 19) pandemic, and our
ability to manage our exposure to these conditions may be very limited. These conditions and / or events can adversely affect our
business in many ways, including by reducing the ability of our funds managed-vehteles-to raise or deploy capital, reducing the
value or performance of our investments and the investments made by our funds menaged-vehietes-and making it more difficult
for us and our managed vehicles to realize value from existing investments. Adverse changes in market and economic conditions
in the United States or the countries or regions in which we or our funds managed-vehtetes-invest would likely have a negative
impact on the value of our assets and spending and demand for digital-and-eommunteations-infrastructure and technology and,
accordingly, our and our funds' meanaged-vehtele>s-financial performance, the market prices of our securities, and our ability to
pay dividends. The eendittorrofU. S. and the-other digital-infrastrueture-developed economies have recently been
experiencing higher- than- normal inflation rates. It remains uncertain whether substantial inflation in the U. S. and
other developed economies w1ll be sustamed over ane— an extended period of time or have a significant effect reat-estate

on the U S oreeﬂdrﬁeﬂ—ef—t%re—eeeﬂemy—ﬁr&re—U-mted—Stafes—Etﬁepe-

g-rising interest rates, declining employment
levels, dechmng demdnd for fea-l—esfa’fe-dlgltal infrastructure , declining redl estate values or periods of general economic
slowdown or recession, increasing political instability or uncertainty, or the perception that any of these events may occur have
negatively impacted the digital infrastructure and real estate markets in the past and may in the future negatively impact the eur
eperating-performance of our investments , resulting in a more difficult fund raising environment and reducing exit
opportunities in which to realize the value of our investments. During periods of difficult market or economic conditions (which
may occur across one or more industries or geographies), the various companies or assets in which we have investments may
experience several issues, including decreased revenues, increased costs, credit rating downgrades, difficulty in obtaining
financing and even severe financial losses or insolvency. In addition, political uncertainty may contribute to potential risks
beyond our control, such as changes in governmental policy on a variety of matters including trade, manufacturing, development
and investment, the restructuring of trade agreements, and uncertainties associated with political gridlock. Any-The current U.
S. political environment and the resulting uncertainties regarding actual and potential shifts in U. S. foreign investment,
trade, taxation, economic, environmental and other policies, as well as the 1mpact of geopolltlcal tenswn, such eha-nges—as
a deterioration in the bilateral relationship between the U. S. 6 0 ;
China or further escalations in the Russ1a- Ukrame war or Gaza- Israel conflict, could lead to dlsruptlon, mstab111ty i
the-territortes-and volatility in : y op
results;-our-business-and-the global m&fket—markets pﬂee-e-f— whlch may also have an 1mpact on our 1nvestments and exit
opportunities in negatively impacted sectors our— or steel-geographies . We have only a limited ability to change our
portfolio promptly in response to changing economic, political or other conditions, which impedes us from responding quickly
to changes in the performance of our investments and could adversely impact our business, financial condition and results of
operations. Additionally, certain of our significant expenditures, such as debt service costs, real estate taxes, and operating and
maintenance costs, are generally not reduced when market conditions are poor. Our ability to raise capital from investors
depends on a number of factors, including many that are outside our control. For example, investors may downsize their
investment allocations to alternative asset managers to rebalance a disproportionate weighting of their overall
investment portfolio among asset classes. If the value of an investor’ s portfolio decreases as a whole, the amount
available to allocate to alternative investments could decline. Further, investors often evaluate the amount of
distributions they have received from existing funds when considering commitments to new funds. Poor performance of
our funds, or regulatory or tax constraints, could also make it more difficult for us to raise new capital. Qur investors




and potential investors continually assess our funds’ performance independently and relative to market benchmarks and
our competitors, which may affect our ability to raise capital for existing and future funds. If economic and market
conditions deteriorate or continue to be volatile, investors may delay making new commitments to investment funds and /
or we may be unable to raise sufficient amounts of capital to support the investment activities of future funds. We may
not be able to find suitable investments for the funds to effectively deploy capital, which could reduce our revenues and
cash flow and adversely affect our financial condition as well as our ability to raise new funds and our prospects for
future growth. If we were unable to raise capital, our revenue and cash flow would be reduced, and our financial
condition would be adversely affected. Furthermore, while our senior professionals have committed substantial capital
to our funds, commitments from new investors may depend on the commitments made by our senior professionals to
new funds. There can be no assurance that there will be further commitments to our funds by these individuals, and any
future investments by them in our funds or other investment vehicles will likely depend on the performance of our funds,
the performance of their overall investment portfolios and other investment opportunities available to them. The
investment management business is intensely competitive. The investment management business is intensely competitive,
with competition based on a variety of factors, including investment performance, the quality of client service, brand
recognition and business reputation. Our investment management business competes for clients, personnel and
investment opportunities with a large number of private equity funds, specialized investment funds, hedge funds,
corporate buyers, traditional investment managers, commercial banks, investment banks, other investment managers
and other financial institutions, and we expect that competition will increase. Numerous factors increase our competitive
risks, some of which are outside of our control, including that: * a number of our competitors have more personnel and
greater financial, technical, marketing and other resources than we do; * many of our competitors have raised, or are
expected to raise, significant amounts of capital, and many of them have investment objectives similar to ours, which
may create additional competition for investment opportunities and reduce the size and duration of pricing inefficiencies
that we seek to exploit; * some of our competitors (including strategic competitors) may have a lower cost of capital and
access to funding sources that are not available to us; * some of our competitors 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; * our competitors may be able to achieve synergistic cost savings in
respect of an investment that we cannot, which may provide them with a competitive advantage in bidding for an
investment; * our competitors may be able to innovate disruptive technologies and / or new business models to which we
may be slow to adapt; ¢ there are relatively few barriers to entry impeding new funds, and the successful efforts of new
entrants into our various lines of business, including major commercial and investment banks and other financial
institutions, have resulted in increased competition; * some investors may prefer to invest with an investment manager
whose equity securities are not traded on a national securities exchange; * some investors may prefer to pursue
investments directly instead of investing through one of our managed funds or investment vehicles; * competition for
qualified motivated, and highly- skilled executives, professionals and other key personnel in investment management
firms is significant, both in the U. S. and internationally, and we may not succeed in recruiting additional personnel or
we may fail to effectively replace current personnel who depart with qualified or effective successors; and ¢ other
investment managers may offer more products and services than we do, have more diverse sources of revenue or be
more adept at developing, marketing and managing new products and services than we are. We may find it harder to
raise capital in the private funds and other investment vehicles that we manage, and we may lose investment
opportunities in the future, if we do not match the fees, structures and terms offered by competitors to their fund clients.
Alternatively, we may experience decreased profitability, decreased rates of return and increased risk of loss if we match
the prices, structures and terms offered by competitors. This competitive pressure could adversely affect our ability to
make successful investments and limit our ability to raise future funds, either of which would adversely impact our
business, revenues, results of operations and cash flow. We depend on investors in the funds we manage for the continued
success of our business. It could become increasingly difficult for the funds we manage to raise capital as funds compete
for investments from a limited number of qualified investors. Without the participation of investors, the funds we
manage will not be successful in consummating their capital- raising efforts, or they may consummate them at
investment levels (or fee rates) lower than those currently anticipated. Certain institutional investors have publicly
criticized elements of our compensation arrangements, including management and advisory fees. Although we have no
obligation to modify any fees or other terms with respect to the funds we manage, we experience pressure to do so. In
addition, certain institutional investors, including sovereign wealth funds and public pension funds, continue to
demonstrate an increased preference for alternatives to the traditional investment fund structure, such as managed
accounts, specialized funds and co- investment vehicles. Even though we have entered into some such strategic
arrangements, there can be no assurance that such alternatives will be as profitable to us as traditional investment fund
structures. While we have historically competed primarily on the performance of the funds we manage, and not on the
level of our management fees or performance fees relative to those of our competitors, there is a risk that management
fees and performance fees in the alternative investment management industry will decline, without regard to the
historical performance of a manager. Management fee or performance fee reductions on existing or future funds or co-
investments, without corresponding decreases in our cost structure even if other revenue streams increase, would
adversely affect our revenues and profitability. The failure of the funds we manage to raise capital in sufficient amounts
and on satisfactory terms could result in a decrease in AUM, performance fees and / or fee revenue and could have a
material adverse effect on our financial condition and results of operations. Similarly, any modification of our existing
fee arrangements or the fee structures for new funds could adversely affect our results of operations. We continue to



depend on investors in the funds we manage even after the capital- raising phase of any fund. Investors in many of the
funds we manage make capital commitments to those funds that we are entitled to call from those investors at any time
during prescribed periods. If investors were to fail to satisfy a significant amount of capital calls for any particular fund
or funds, the operation and performance of those funds could be materially and adversely affected. The governing
agreements of most of our investment funds provide that, subject to certain conditions, third party investors in those
funds have the right to remove the general partner of the fund, terminate the commitment period of the fund or to
accelerate the termination date of the investment fund without cause by a majority or supermajority vote, which could
result in a reduction in management fees we would earn from such investment funds and a significant reduction in the
amounts of performance fees from those funds. In addition, the governing agreements of certain of the funds we manage
allow the investors of those funds to, among other things, (i) terminate the commitment period of the fund in the event
that certain “ key persons ” fail to devote the requisite time to managing the fund and are not replaced by qualified
individuals of comparable seniority and qualifications, (ii) (depending on the fund) terminate the commitment period,
dissolve the fund or remove the general partner if we, as general partner or manager, or certain “ key persons ” engage
in certain forms of misconduct, (iii) dissolve the fund or terminate the commitment period upon the affirmative vote of a
specified percentage of limited partner interests entitled to vote, or (iv) dissolve the fund or terminate the commitment
period upon a change of control. In addition to having a significant negative impact on our revenue, net income and cash
flow, the occurrence of such an event with respect to any of the funds we manage would likely result in significant
reputational damage to us. Poor performance of our funds would cause a decline in our revenue, and results of
operations, which may obligate us to repay performance fees previously paid to us and could adversely affect our ability
to raise capital for future funds. We derive revenues primarily from: * management fees, which are based generally on
the amount of capital committed to or invested by our funds; * performance fees, which are based on the performance of
our funds; and ¢ returns on investments of our own capital in the funds and other investment vehicles that we sponsor
and manage. When any of our funds perform poorly, either by incurring losses or underperforming benchmarks, as
compared to our competitors or otherwise, our investment record suffers which could make it more difficult for us to
raise new capital, and investors in our funds may decline to invest in future funds we raise. As a result, our performance
fees may be adversely affected and, all else being equal, the value of our assets under management could decrease, which
may, in turn, reduce our management fees. Moreover, we may experience losses on investments of our own capital as a
result of poor investment performance and may not receive performance fees with regard to such fund. Furthermore, if,
as a result of poor performance or otherwise, a fund does not achieve total investment returns that exceed a specified
investment return threshold over the life of the fund or other measurement period, we may be obligated to repay the
amount by which performance fees that were previously distributed or paid to us exceed amounts to which we were
entitled. We also guarantee such clawback obligations of our employees and may be required to repay a portion of
performance fees distributed to an employee to the extent such employee fails to fulfill their repayment obligation and
the amount held back by the Company from prior distributions to the employee is insufficient to satisfy the obligation. A
portion of our revenues, earnings and cash flow is highly variable, primarily due to the fact that performance fees from
our asset management business can vary significantly from quarter to quarter and year to year. In addition,
performance fees from some of the funds we manage are subject to contingent repayment by the general partner if, upon
the final distribution, the relevant fund’ s general partner (or an affiliate thereof) has received cumulative performance
fees on individual portfolio investments in excess of the amount of performance fees it would be entitled to from the
profits calculated for all portfolio investments in the aggregate. We may also experience fluctuations in our results from
quarter to quarter and year to year due to a number of other factors, including changes in the values of investments of
the funds we manage, changes in the amount of distributions, dividends 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. Such variability may lead to volatility in the trading price of our shares and cause our results for a particular
period not to be indicative of our performance in a future period. It may be difficult for us to achieve steady growth in
earnings and cash flow on a quarterly basis, which could in turn lead to large adverse movements in the price of our
shares or increased volatility in the price of our shares in general. The timing of performance fees generated by the funds
we manage is uncertain and will contribute to the volatility of our results. Performance fees depend on the performance
of the funds we manage. It takes a substantial period of time to identify attractive investment opportunities, to raise all
the funds needed to make an 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 when, or if, any realization of
investments will occur. Generally, if the funds we manage were to have a realization event in a particular quarter or
year, it may have a significant impact on our results for that particular quarter or year that may not be replicated in
subsequent periods. Our fee revenue may also depend on the pace of investment activity in certain of our funds during
certain periods. Management fees are calculated generally based on investors’ committed capital during the commitment
period of the fund, and thereafter, contributed or invested capital (subject to certain reductions for NAV write- downs);
invested capital for co- investment vehicles; or NAV for vehicles in the liquid securities strategy. Accordingly, a decline in
the pace or the size of investments could reduce our revenue from management fees for certain funds during certain
periods. Likewise, during an attractive selling environment, our funds may capitalize on increased opportunities to exit
investments. Any increase in the pace at which our funds exit investments, if not offset by new commitments and
investments, would reduce future management fees. Additionally, in certain of our funds that derive management fees
only on the basis of invested capital, the pace at which we make investments, the length of time we hold such investment



and the timing of disposition will directly impact our revenues. Our investments in digital infrastructure may expose us
to risks inherent in the ownership and operation of digital infrastructure. We have invested and plan to continue to invest,
primarily through our managed funds, in multiple asset classes within digital infrastructure, including , without limitation, data
centers, cell towers, fiber networks, small cells and edge infrastructure, throughout the United States and around the world.
HoweverInvestment in digital infrastructure assets involves many relatively unique and acute risks. These risks include
the following: » Project revenues can be affected by a number of factors including economic and market conditions , we
political events, competition, regulation and the financial position and business strategy of customers; * Any failure of
physical infrastructure or services could lead to significant costs and disruptions that could harm our business
reputation. Such a failure could result from numerous factors, including mechanical failure, power outage, human error,
shortage of material and skilled labor or work stoppages, physical or electronic security incidents, war, terrorism, health
crises or pandemics, fire, earthquake, hurricane, flood, climate change, and other natural disasters, sabotage and
vandalism; ¢ Service interruptions, equipment failures or security incidents may result in legal liability, regulatory
requirements, penalties and monetary damages and damage our brand and reputation; * Dependence on third- party
suppliers for power, network connectivity and certain other services results in vulnerability to service failures of such
third- party suppliers and to price increases by such suppliers to the extent such costs are not steeesstully-imptement
borne by customers; * The digital infrastructure industry is highly competitive and it may be difficult to develop and
maintain a balanced customer base, resulting in increased risk based on the credit quality of one 61+ or more
customers; * Demand for digital infrastructure assets, power or connectivity is particularly susceptible to general
economic slowdowns as well as adverse developments in the internet and data communications and broader technology
industries; * Demand for digital infrastructure that supports wireless infrastructure, such as cell towers, is particularly
susceptible to changes in the levels of consumption of mobile data and investment by mobile carriers; * Technological
developments, such as virtualization technology, more efficient or miniaturization of computing or networking devices,
or devices that require higher power densities than today’ s devices, may cause certain digital infrastructure assets to
become obsolete or result in decreased demand for certain digital infrastructure assets; ¢ Digital infrastructure
investments are subject to substantial government regulation related to the acquisition and operation of such
investments; and * The use and development of generative Al technologies is subject to evolving and complex regulatory
frameworks across various jurisdictions, and it remains uncertain how generative Al and such regulatory developments
will impact new and existing digital infrastructure investments. Our digital infrastructure focused funds may be more
susceptible to any single economic, political or regulatory occurrence and more volatile than a more diversified fund.
Addltlonally, our strategy &ﬂd-eﬂﬁﬂvesﬁﬁeﬁfs-to mvest across dlfferent classes of dlgltal mfrastructure assets may beeeme

sytHnot perform as \\Lll as a polllollo 111‘11 is mnunlmud ina pdlllulldl type of dwual infrastructure assets. Any ofthese
factors may cause the value of the investments in our digital infrastructure funds to decline, which may have a material
impact on our business and results of operations. Our investments in infrastructure assets, including through our
InfraBridge funds, may expose us to increased risks that are inherent in the ownership of real assets. Investments in
infrastructure assets, including through our InfraBridge funds, expose us to increased risks that are inherent in the
ownership of real assets, including: ¢ Infrastructure investments are vulnerable to adverse change in the economic
conditions in the jurisdiction in which they are situated, as well as to global economic declines. Since projects in this
sector tend to be of a long- term nature, projects which were conceived at a time when conditions were favorable may
subsequently be adversely affected by change in the financial markets, investor sentiment or a more general economic
downturn; ¢ Investment vehicles may borrow to fund acquisitions or other activities and accordingly may be exposed to
rates of interest which are variable over the life of the borrowing. Consequently, there is the risk that unfavorable
movements in interest rates may adversely affect assets; * Ownership of infrastructure assets may present risk of liability
for personal and property injury or impose significant operating challenges and costs with respect to, for example,
compliance with zoning, environmental, health and safety or other applicable laws, regulations and permit requirements;
* Many infrastructure asset investments greatly rely on the steady supply of power at reasonable costs and could be
harmed by prolonged power outages or shortages, increased cost of energy or general lack of availability of electrical
resources; * Infrastructure asset investments may face construction and development risks including, without limitation:
(a) labor disputes, shortages of material and skilled labor, or work stoppages, (b) slower than projected construction
progress and the unavailability or late delivery of necessary equipment, (¢) adverse weather conditions and unexpected
construction conditions, (d) accidents or the breakdown or failure of construction equipment or processes, and (e)
catastrophic events such as explosions, fires, terrorist activities and other similar events. These risks could result in
substantial unanticipated delays or expenses (which may exceed expected or forecasted budgets) and, under certain
circumstances, could prevent completion of construction or development activities once undertaken; and * The operation
of infrastructure assets can be exposed to unplanned interruptions caused by significant catastrophic or force majeure
events and there can be no assurance that such investments’ insurance policies would cover losses. These risks could,
among other effects, adversely impact the cash flows available from investments in infrastructure assets, cause personal
injury or loss of life, damage property, or instigate disruptions of service. In addition, the cost of repairing or replacing
damaged assets could be considerable. Repeated or prolonged service interruptions may result in permanent loss of
customers, litigation, or penalties for regulatory or contractual non- compliance. Force majeure events that are
incapable of, or too costly to, cure may also have a permanent adverse effect on an investment. Infrastructure
investments often involve an ongoing commitment to a municipal, state, federal or foreign government or regulatory
agencies. The nature of these obligations exposes us to a higher level of regulatory control than typically imposed on



other businesses and may require us to rely on complex government licenses, concessions, leases or contracts, which may
be difficult to obtain or maintain. Infrastructure investments may require external operators to manage such
investments under contractual relationships and such operators’ failure to comply with laws, including prohibitions
against bribing of government officials, may adversely affect the value of such investments and cause us serious
reputational and legal harm. Revenues for such investments may rely on contractual agreements for the provision of
services with a limited number of counterparties and are consequently subject to counterparty default risk or poor
operational performance. The operations inEurepe-and otherforeignmatkets-expose-our-bustness-cash flow of
infrastructure investments are also more sensitive to inflation and, in certain cases, commodity price risks— risk tnherent
and price controls. Furthermore, services provided by infrastructure investments may be subject to rate regulations by
government entities that determine or limit prices that may be charged. Similarly, users of applicable services or
government entities in eondueting-business-response to such users may react negatively to any adjustments in foretgn
markets-rates and thus reduce the profitability of such infrastructure investments . A portion of our revenues are sourced
from our foreign operations in Europe, Asia , Latin America and other foreign markets. Accordingly, our firm- wide results of
operations depend in part on our foreign operations. Conducting business and pursuing investment opportunities abroad
carries significant risks, including: ¢ changes in real estate and other tax rates, the tax treatment of transaction structures and
other changes in operating expenses in a particular country where we have an investment; © restrictions and limitations relating
to the repatriation of profits; ¢ complexity and costs of staffing and managing international operations;  the burden of
complying with multiple and potentially conflicting laws; * changes in relative interest rates; ¢ translation and transaction risks
related to fluctuations in foreign currency and exchange rates; * lack of uniform accounting standards (including availability of
information in accordance with accounting principles generally accepted in the United States (" GAAP")); « unexpected changes
in regulatory requirements; * the impact of different business cycles and economic instability; ¢ political instability and civil
unrest; * legal and logistical barriers to enforcing our contractual rights, including in perfecting our security interests, collecting
accounts receivable, foreclosing on secured assets and protecting our interests as a creditor in bankruptcies in certain geographic
regions; * share ownership restrictions on foreign operations and restrictions on foreign investment ; * compliance with U. S.
laws affecting operations outside of the United States, including sanctions laws, or anti- bribery laws such as the Foreign
Corrupt Practices Act (“ FCPA ”); and « geographic, time zone, language and cultural differences between personnel in different
areas of the world. Each of these risks might adversely affect our performance and tmpair-the performance of our investments
abtlity-to-malke-distributions-to-ourstoekholders-. [n addition, to accommodate there-- the is-generallylesspubliely-available
nformationabout-needs of global investors and strategies, we must structure investment products in a manner that
addresses tax, regulatory and legislative provisions in different, and sometimes multiple, jurisdictions. Further, in
conducting business in foreign jurisdictions, we are often faced with the challenge of ensuring that our activities and
those of our funds and, in some cases, our funds portfoho compames are consistent and-alack-ofuniformfinaneial

seeotntiestarrdardssd-prae ke vertheb eftrformatio aeeordanee-with U. S. GAAP)-whicheotld

add-i-t—ieﬂa-l—regbﬂatefy—bﬂrdeﬂs— such as the USA PATRIOT Act dnd
elimate-change-may-also-affeetthe FCPA. As a result, we are required to continuously develop our systems and

infrastructure, including employing and contracting with foreign business-businesses by-and entities, in response to the
mcreasmo t-he—eest—complenty and sophlstlcatlon of the investment management market and legal ter-makingunavatabley

v v -rnereasmg—epera-t—rng—eests,—sueh
accountmg and regulatory 51tuatlons. This growth as—has requlred eﬁefg-y—eesfs— and will continue to reguiring-require , us

to incur significant additional expenses expend-funds-as-we-seektorepair-and proteetourproperties-againstsuehrisks-to

commit additional senior management and operational resources . There can be no assurance that we naturat-disasters;
wildfires;weatherevents;or-elimate-ehange-will be able to manage or maintain appropriate oversight over our expanding
international operations effectively or that we will be able to continue to grow this part of our business, and any failure
to do so could adversely affect our ability to generate revenues and control our expenses. Rapid growth of our
businesses, particularly outside the U. S., 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 organic and through acquisitions. Our rapid growth has
placed, and planned growth, if successful, will continue to place, significant demands on our legal, accounting,
compliance and operational infrastructure and has increased expenses. The complexity of these demands, and the
expense required to address them, is a function not harm our 1eputat10n and our business,financial condition and lesults of
operations could be materially and adversely affected. SANZa g A
vehteles-may-ereate-eonfliets-efinterest—\We currently manage,and may in the futule manage,private funds dnd otheI investment
vehicles that may be in competition with us and each other with respect to investment opportunities and financing
opportunities.In general our digitaHnfrastraetare-foeused-investment funds and certain portfolio companies thereof have priority
over the Company with respect to investment opportunities in digital infrastructure,and investors in our managed funds and




investment vehicles typically have priority with regard to any related co- investment opportunities. We have implemented certain
procedures to manage any perceived or actual conflicts among us and our managed investment vehicles,including the
following:e allocating investment opportunities based on numerous factors,including investment objectives,available
cash,diversification / concentration,leverage policy,the size of the investment,tax,anticipated pipeline of suitable
investments,fund life and existing contractual obligations such as first- look rights and non- compete covenants;and ¢ investment
allocations are reviewed at least annually by the chief compliance officer of our applicable registered investment adviser.In
addition,subject to compliance with the rules promulgated under the Investment Advisers Act and the governing documents of
our managed investment vehicles,we have and may continue to allow a managed investment vehicle to enter into principal
transactions with us or cross- transactions with other managed investment vehicles or strategic vehicles.For certain cross-
tmnsactlons we may receive a fee from,or mCIedsed fees from ,the mdmged mvestment \Y ehlcle and conflicts may exist.

a a ; v a e aptta —If our interests and
those of our managed funds and investment vehicles are not aligned,we may face conflicts of interests that result in action or
inaction that is detrimental to us,our managed investment vehicles,our strategic partnerships or our joint ventures.Further,certain
officers and senior management who make allocation decisions #ypteall-may have financial interests in a particular fund or
managed investment vehicle,which may increase such conflicts of interest. Petential-eonfliets-Conflicts will-of interest may
also arise with-respeetto-in the allocation of fees and costs among our deeistons-regarding-how-managed companies that we
incur 1n connection with the management of thelr assets. This allocatlon sometimes requlres us to exercise discretion and

: and-the these fees

costs approprlately meeﬂfwe—te-pfeﬂde—ee—mvesfmeﬂf

Ge-—rmfesfmeﬁt—afr&ﬂgefneﬂfs—mayApproprlately dealing with conflicts of
interest is complex and difficult and our reputation could be straetared-damaged if we fail,or appear to fail,to deal

appropriately with one or more potential or actual conflicts of interest.Regulatory scrutiny of,or litigation in connection
with,conflicts of interest would have a material adverse effect on our reputation,which would materially adversely have a
material adverse effect on our preperties-reputation , which would materially adversely affect our business and our ability
to raise capital in future managed companies.We intend,to the extent that market conditions warrant,to seek to grow our
businesses by increasing AUM in existing businesses,pursuing new investment strategies,developing new types of
investment structures and products (such as separately managed accounts and structured products),expanding into new
geographic markets and businesses and marketing products to new categories of investors.Introducing new types of
investment structures and products or the types of investors we provide services to could increase the complexities
involved in managing such investments,including ensuring compliance with regulatory requirements.The success of our
organic growth strategy will depend on,among other things,our ability to correctly identify and create products that
appeal to the limited partners of our funds and vehicles.While we have made significant expenditures to develop these
new strategies and products,there is no assurance that they will achieve a satisfactory level of scale and profitability.To
raise new funds and pursue new strategies,we have and expect to continue to use our balance sheet to warehouse seed
investments,which may decrease the liquidity available for other parts of our business.If a new strategy or fund does not develop
as anticipated and such investments are not ultimately transferred to a fund,we may not be able to dispose of such investments at
an advantageous time and may be forced to realize losses on these retained investments. We may also pursue growth through
acquisitions of other investment management companies,such as our recent acquisition of InfraBridge. To the extent we
expand into new investment strategies,geographic markets and businesses and attempt to expand our business through
acquisitions,we will face numerous risks and uncertainties,including risks associated with:* our ability to successfully negotiate
and enter into beneficial arrangements with our counterparties;e our ability to realize the anticipated operational and financial
benefits from an acquisition and to effectively integrate an acquired business;® the required investment of capital and other
resources;® our ability to successfully integrate,train and retain new employees;e the possibility of diversion of management'
s time and attention from our core business;* the possibility of disruption of our ongoing business;* the assumption of liabilities
in any acquned busmess qnd the potentldl for lltlgdtlon . the bIOddenmg of our geooldphlc footprmt mcludmg the risks

serviees;ineluding-with-respeet-operations in foreign ]ul‘lSdlCthIlS, such as taxatlon; . properly managmg conflicts of
interests; and * or-our ability to comply with new regulatory regimes.The portfolio companies managed by our funds are

typically operated by in- place management teams at such the-pertfelio-companies whieh-hotd-these-assets-andin-whieh-we-own
eurnterests-or by third party management companies. While we have or expect to have various rights as an owner of the
portfolio companies, we-our governance rights for certain portfolio companies may be shared with or limited by the rights
of other investors.We may have limited recourse under our management agreements or investment nterest-doetmentation
governing documents if we believe that saehin- place manaoement teams (who are not our employees) or third- party
management companies are not performing adequately. If s h y




s1gn1tlcant financial,legal,accounting or reullatory dlﬁlcultles such difficulties could have a materlal adverse effect on us.We
often pursue investment opportunities that involve business , regulatory, legal or other complexities and the failure to
successfully manage such risks could have a material adverse effect on our business, results of operations and financial
condition . We results of operations and financial condition.We often pursue unusually complex investment opportunities
involving substantial business,regulatory or legal complexity that would deter investors.Our tolerance for complexity presents
risks,as f9-such transactions can be more difficult,expensive and time- consuming to finance,execute and disclose, )it can be
more difficult to manage or realize value from the assets acquired in such transactions,and i)-such transactions sometimes
entail a higher level of regulatory scrutiny or a greater risk of contingent liabilities.Failure to successfully manage these risks
could have a material adverse effect on our business,results of operations and financial condition. Risks Related to our
Investment Management Business The investment management business is intensely competitive,with competition based
on a variety of factors,including investment performance,the quality of service provided to clients,brand recognition and
business reputation. Our investment management business competes for clients,personnel and investment opportunities
with a large number of prlvate equlty funds mafy'—make- speclahzed -rnvest-meﬂts— 1nvestment e-Pwhieh—t-hefy'—de—net

0ﬂ&eﬁﬂse+rkheughﬂ#e—geﬂer&Hyhe*peet—&tat—etuhmnds wﬂl—dispese-e-ﬂmvesﬁneﬂts—pﬂeﬁe—dﬁs&hmeﬁ— hedge We—m&y-net—be
able-to-do-so-The-generat-partners-of our-funds have-onty-atimited-ability to-extend-,corporate buyers,traditional investment
managers,commercial banks,investment banks, the-other term-ef-investment managers and the-other fund-with-the-eensent
of fund-nvestors-or-the-advisery board-ofarc subject to inereasing-foeusbyrisks stemming from the physical impacts of
climate change. In particular, climate change may impact energy prices, insurance costs and the value of investments
linked to certain digital infrastructure assets. New climate change- related regulations our-- or interpretations of existing
laws may result in enhanced disclosure obligations that could negatively affect us or the investments of the portfolio
companies of the funds we manage and also materially increase our regulatory burden. We also face business trend-
related climate risks. Certain fund investors are increasingly taking into account ESG factors , including climate risks, in
determining whether to invest in the funds we manage. Our reputation and investor relationships could be damaged as a
result of our involvement, our—- or steekholders-andregulators-on-environmentalt-the involvement of the funds we manage ,
soetal-and-governanee-matters-in certain industries, portfolio companies or transactions associated with activities
perceived to be causing or exacerbating climate change, as well as any decisions we make to continue to conduct or
change our activities in response to considerations relating to climate change . Our fund investors, stockholders, regulators
and other stakeholders are increasingly focused on ESG matters. Certain fund investors, including public pension funds,
consider our record of socially responsible investing and other ESG factors in determining whether to invest in our funds.
Similarly, certain of our stockholders, particularly institutional investors, use third- party benchmarks or scores to measure our
ESG practices, and use such information to decide whether to invest in our common stock or engage with us to require changes
to our practices. If our ESG practices do not meet the standards set by these fund investors or stockholders, they may choose not
to invest in our funds or exclude our eemmen-stock from their investments, and we may face reputational challenges by-from
other stakeholders. The occurrence of any of the foregoing could have a material adverse impact on new fundraises and
negatively affect the price of our stock. In addition, there has also been an increased regulatory focus on ESG- related practices
by investment managers by the SEC and other regulators. If regulators disagree with the procedures or standards we use for ESG
investing, or new regulation or legislation requires a methodology of measuring or disclosing ESG impact that is different from
our current pldCtlLe our busmess and reputation could be adversely affected. Conversely We-eftenpursue-investment

, tegutatory-anti- ESG sentiment has also gained momentum across the United States ,
with several states hav1ng enacted or proposed ¢ anti- ESG ” pohcles, leglslatlon or 1ssued related legal OplIllOIlS. or-For
example ofoH
busitess-, boycott bllls target results of opelatlons and hnancml condltlon ....... banks, other investment managers and other
financial institutions ;and-we-expeet-that “ boycott ”
eompetitiverisks-* discriminate against ” companies in certaln 1ndustr1es (e. g, seme—e-ﬂwhteh—are—eutstde—eﬁenergy and
mlnlng) and prohlblt state entltles from dolng busmess w1th such 1nst1tutlons and / ot or 1nvest1ng eeﬂ'ﬁ‘ﬁ'l—lﬂe'lﬁdﬂ‘kg'

ESG investment prohibitions require that state entities are-not-avatlab i : 0 ttive-disa :
for-— or us—wrth—respeet—te—eur—maﬂaged-managers / admlnlstrators of state 1nvestments make 1nvestments based solely

artt v-on debt-finaneing-pecuniary factors without
consnderatlon of ﬂ%etepeﬁ-fehe—eemp&mes—ESG factors. If mvestors sub]ect to such leglslatlon v1ewed generate-superior




commitments, as being in mefe&sed-eempet-rﬁeﬂ—-—seﬁae—contradlctlon of such “ anti- ESG ”? p011c1es, leglslatlo r legal
opmlons, such investors may not pfefeﬁe—lm est in with-s W i

0
assefs—rn—etﬁt&ﬁ&ged—msﬁ&tﬁeﬂ&l-pfﬁafe—lunds can inv ol\/e sub]egtl\ eJudGments and the
management could be impaired subjeetto-penalties-and-fines-, whieh-and it could negatlvely harm our reputdtlon and our
business....... our reputation, which would materially adversely affect our business and our ability to raise......, there is no
assurance thdt they - the w 111 achleve a satlsfdctory level of scale ...... pay dividends as well as the deket price of our common




We depend on the etfmts skill, leputdtlons and busmess contdcts of our key personnel including our Chief Executl\ e Oh‘lceI 5
and our President and-eur-ChiefFinanetal-Offieer-, each of whom has entered into an employment agreement with us. For
instance, the extent and nature of the experience of our executive officers and the nature of the relationships they have
developed with digital infrastructure real-estate-professionals, financial institutions, investors in certain of our investment
vehicles and other members of the business community are critical to the success of our business. Changes to our management
team hdve occuned in the pdst and we cannot assure stockholders of the continued employment of'these and other individuals

interest between us and our Chlef Executive Oh‘lceI and certain other former senior DBH employees that could result in
decisions that are not in the best interests of our stockholders. Prior to our combination with DBH, Marc C. Ganzi, our Chief
Executive Officer, and-Benjamin Jenkins, our President, and certain other DBRG employees who are former senior DBH
employees (collectively," Former DBH Employees') made personal investments in certain portfolio companies and / or
related vehicles (collectively, the “ DBH Portfolio Companies ), which DBH acquired along with a consortium of third- party
investors. In the DBH combination, we acquired the contracts to provide investment advisory and other business services to the
DBH Portfolio Companies, while the Former DBH Employees Mr—Ganzi-and-Mr—Jenkins-retained their respective
investments in the DBH Portfolio Companies. As a result of these personal investments and related outside business activities,
Me-Ganzi; Mr—Jenkins-and-eertainother—- the senter-Former DBH employees-Employees may have control, veto rights or
significant influence over, or be required to represent the interests of certain third- party investors in, major decisions and other
operational matters at the DBH Portfolio Companies. In addition, Former Mr—Ganzi; Mr—Jenkins-and-eertainother-DBH
employees-Employees may be entitled to receive carried interest payments from the DBH Portfolio Companies upon the
occurrence of certain events. As a result, Former Mr—Ganzi; Mr—Jenkins;and-eertain-othersentor-DBH employees Employees ,
may have different objectives than us regarding the performance and management of, transactions with or investment allocations
to, the DBH Portfolio Companies. The Company has attempted, and will continue to attempt, to manage and mitigate actual or
potential conflicts of interest between us, on the one hand, and Mr—Ganzi; Mr—Fenkins-and-eertainrother—- the sentor-Former
DBH employees-Employees , on the other hand; however, there can be no assurances that such attempts will be effective. As a
result of their personal investments in DataBank and Vantage Data Centers (the prior owner of the assets from which the
assets of Vantage SDC were spun out) prior to the Company’ s acquisition of DBH and prior to the Company' s investment
in Vantage SDC , additional investments made by the Company in DataBank and Vantage SDC subsequent to their initial
acquisitions have already and may in the future trigger future carried interest payments to the Former DBH Employees M-
GanzirandMr—Fenlans-upon the occurrence of future realization events. Such investments made by the Company include



ongoing payments for the bu11d0ut ofe xparmon cap%lty, 1ndudmg lease- up of the expanded CdpdClty and existing inventory, in
Vantage SDC 4 ; 6 : : . In such
transactions, the Company takes a series of steps to mitigate the conflicts in the tmnsactlons mcludln,g among others, obtaining
approval from an independent committee of the board of directors for any related party transactions. In addition, at the time
of the Company' s investment in Vantage SDC, Mr. Ganzi and Mr. Jenkins agreed to roll their entitlements to future
carried interest in Vantage SDC into equity in Vantage SDC to further align their interests with the Company . For
additional information regarding payments to Messrs. Ganzi and Jenkins relating to DataBank and Vantage SDC acquisitions,
see Note 16 —Transactions with Affiliates, in the Company’ s consolidated financial statements. Subject to our Code of Business
Conduct and Ethics and related party transaction policies and procedures, as applicable, we may continue to enter into
transactions or other arrangements with the DBH P01t10110 C ompames in Wthh there are actual or potential conflicts of interests
between us and Former DBH ; ; : ployees-Employees . Despite having related
party transaction policies and procedures in pldue and having conflict mitigants in such transactions, such transactions may not
be on terms as favorable to us as they would have been if they had been negotiated among unrelated parties. In addition, such
transactions may result in future conflicts of interest if the Mr—Ganzi—s-erMr—Jenkins>continuing interests of the Former
DBH Employees in the transaction (if any) are not aligned with the Company' s. The occurrence We-have-beenand-may
eontinte-to-be-subjeet-to-the-aetions-of aetiviststoekholders-a cybersecurity incident or a or a failure to implement effective
1nformat10n and cybersecurlty pollcles w—hteh—eeﬂ-}d—procedures and capablhtles has the potential to dlsrupt our

performanee—f, result in mlsapproprlatlon G FhetTee e
assets efasset—gfeups—&re—ne—}eﬂger—feeevefab}e— compromlse conﬁdentlal 1nformat10n we—may—feeegfﬁze—rmp&mﬁeﬂts—m

information technology networks and systems mcludum systems prov1ded by third partles over Wthh we have no control. We
may also have limited opportunity to verify the security, effectiveness and resiliency of systems provided by third parties or to
cause third parties to implement necessary or desirable improvements for such systems. In the normal course of business, we
and our service providers process proprietary, confidential, and personal information provided by our customers, employees, and
vendors. In addition to our information technology networks and systems, our funds’ portfolio companies maintain their
own information technology networks and systems to access, store, transmit, and manage or support a variety of
business processes and proprietary, confidential, and personal information. The risk of a seeurity-cybersecurity incident or
system or network disruption to networks and systems, including through cyber- attacks or cyber intrusions, including by
computer hackers, nation- state affiliated actors, and cyber terrorists, has generally increased as the number, intensity and
sophistication of attempted attacks and intrusions from around the world have increased. A seeutity-cybersecurity incident or a
significant and extended disruption to our or our funds’ portfolio companies’ systems or systems provided by third parties
caused by a third- party or by employee error, negligence or fraud, or a failure to report such an incident or significant
and extended disruption in the timeframe required by law , may result in compromise or corruption of, or unauthorized
access to or acquisition of, proprietary, confidential, or personal information collected in the course of conducting our business;
misappropriation of assets; disruption of our operations, material harm to our financial condition, cash flows, and the market
price of our common shares; significant remediation expenses; and increased cybersecurity protection and insurance costs. A
seenrity-cybersecurity incident or disruption could also interfere with our ability to comply with financial reporting
requirements or result in loss of competitive position, regulatory actions or increased regulatory scrutiny, litigation, breach of



contracts, reputational harm, damage to our stakeholder relationships, or legal liability. While we may be entitled to damages
if our third- party service providers fail to satisfy their cybersecurity- related obligations to us, any award may be
insufficient to cover our damages, or we may be unable to recover such award. Additionally, future or past business
transactions (such as acquisitions or integrations) could expose us to additional cybersecurity risks and vulnerabilities, as
our systems could be negatively affected by vulnerabilities present in acquired or integrated entities’ systems and
technologies. Furthermore, we may identify security issues that were not found during due diligence of such acquired or
integrated entities, and it may be difficult to integrate companies into our information technology environment and
security program. These risks require continuous and likely increasing attention and resources from us to, among other actions,
identify and quantify these risks; upgrade and expand our technologies, systems, and processes to adequately address them; and
provide periodic training for our employees to assist them in detecting phishing, malware, and other schemes. This diverts time
and resources from other activities. In addition, the cost and operational consequences of responding to a seeurity-cybersecurity
incident or deficiency in our cybersecurity could be significant. And-although-Although we make efforts to maintain the
security and integrity of our networks and systems, and the proprietary, confidential and personal information that resides on or
is transmitted through them, and we have implemented various eyber-seearity-cybersecurity policies, procedures capabilities to
manage the risk of a seentity-cybersecurity incident or disruption, there can be no assurance that our seeurity-cybersecurity
efforts and measures will be effective or that attempted seenrity-cybersecurity incidents or disruptions would not be successful
or damaging . And due to the complexity and interconnectedness of our information technology networks and systems,
and those upon which we rely, the process of upgrading or patching our protective measures could itself create a risk of
cybersecurity issues or system disruptions for the Company, as well as for clients who rely upon, or have exposure to,
such information technology networks and systems . Moreover, data protection laws and regulations in the jurisdictions
where we operate often require “ reasonable, ” *“ appropriate ” or “ adequate ” technical and organizational seeurity
cybersecurity measures, and the interpretation and application of those laws and regulations are often uncertain and evolving;
there can be no assurance that our seetrty-cybersecurity measures will be deemed adequate, appropriate or reasonable by a
regulator or court . Increased regulation of data collection, use and retention practices, including self- regulation and
industry standards, changes in existing laws and regulations, enactment of new laws and regulations, increased
enforcement activity, and changes in interpretation of laws, could increase our cost of compliance and operation, limit
our ability to grow our business or otherwise harm the Company . While we have purchased cybersecurity insurance, there
are no assurances that the coverage would be adequate in relation to any incurred losses. Moreover, as cyber- attacks and cyber
intrusions increase in frequency and magnitude, we may be unable to obtain cybersecurity insurance in amounts and on terms
we view as adequate for our operations. Our funds’ portfolio companies also rely on similar systems and face similar risks.
A disruption or compromise of these systems could have a material adverse effect on the value of these businesses. Our
funds may invest in strategic assets having a national or regional profile or in infrastructure assets, the nature of which
could expose them to a greater risk of being subject to a terrorist attack or cybersecurity breach than other assets or
businesses. Such an event may have material adverse consequences on other of our investment or assets of the same type
or may require applicable portfolio companies to increase preventative cybersecurity measures or expand insurance
coverage. We may not realize the anticipated benefits of our strategic partnerships and joint ventures. We have and may
continue to enter into strategic partnerships and joint ventures to support growth in our business. We may also make investments
in partnerships or other co- ownership arrangements or participations with third parties. In connection with our investments, our
partners provide, among other things, property management, investment advisory, sub- advisory and other services to us and
certain of the companies that we manage. We-Any failure of our partners to perform their obligations may have a negative
impact on our financial performance and results of operation. Additionally, we may not realize any of the anticipated
benefits of our strategic partnerships and joint ventures. Such investments and any future strategic partnerships and / or joint
ventures subject us and the companies we manage to risks and uncertainties not otherwise present with other methods of

investment. For-a-substantial-portton-of-our-assets;-we-rely-uponjont-venture-partners—to-manage-the-day—to—day-opera

We are subject to substantial litigation risks and may face significant liabilities and damage to our professional reputation as a
result of litigation allegations and negative publicity. In the ordinary course of business, we are subject to the risk of substantial
litigation and face significant regulatory oversight. Such litigation and proceedings, including, regulatory actions and
shareholder class action suits, may result in defense costs, settlements, fines or judgments against us, some of which may not be
covered by insurance or may result in disputes with insurance carriers relating to coverage . Litigation could be more likely
in connection with a change of control transaction or during periods of market dislocation, shareholder activism or proxy
contests. Due to the inherent uncertainties of litigation and regulatory proceedings, we cannot accurately predict the ultimate



outcome of any such litigation or proceedings. An unfavorable outcome could negatively impact our cash flow, financial
condition, results of operations and trading price of our shares of class A common stock. In addition, even in the absence of
misconduct, we may be exposed to litigation or other adverse consequences where investments perform poorly and investors in
or alongside our managed companies experience losses. We depend to a large extent on our business relationships and our
reputation for integrity and high- caliber professional services to attract and retain investors and to pursue investment
opportunities for us and our managed companies. As a result, allegations of improper conduct by private litigants (including
investors in or alongside our managed companies) 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 private equity industry in general,
whether or not valid, may harm our reputation, which may be more damaging to our business than to other types of businesses.
Empleyee-miseonduet-Misconduct by our current and former employees, directors, advisers, third party- service
providers or others affiliated with us could harm us by impairing our ability to attract and retain elents-investors and by
subjecting us to significant legal liability , regulatory scrutiny and reputational harm. Fraud-Our current and former
employees, directors, advi sers, third party- servnce prov1ders or et-her—others afﬁhated w1th éeeepfwe—pfaeﬁees-efeﬁ%ef

otchtet-at-otr-funds—po OHO—€OomPa otta to us to-Hab y-and ttatroftaraa anaarSoNna

performanee—Ouremployees-could engage in mlsconduct or be accused of engaging in mlsgonduct that adx ersely affects our
business. We are subject to a number of obligations and standards arising from our asset management business and our authority
over the assets managed by our asset management business. If anyone associated The-viotation-ofthese-obligations-and
standards-by-any-ofour— or affiliated with emp-}eyees—weﬁ-}d—adiﬁsebha-ffeet—etﬂkeheﬂ%s—aﬂd— —Gu-r—bttsrﬂess-e-fteﬂ—feqﬂrfes
that, or the portfolio companies of the funds wc manage, dea stgh
whielh-we-may-invest1fouremployees-were to engage, or be accused of engagmg in 1llegal or susp1c1ous act1v1t1es, exual
harassment, racial or gender discrimination, impreperly—-- improper use or disetese-disclosure of confidential information ,
fraud, payment or solicitation of bribes, misrepresentation of products and services or any other type of similar
misconduct or violation of other laws and regulations , we could suffer serious harm to our brand and reputation, be subject
t0 penaltles or sanctlons, face dlfficultles in ralsmg funds, and suffer serlous harm to our financial position and curlent and

devoted greater resources to enfouement of the FCPA. ln addition, the U K. hds dlSO smnhulntly e‘qmnded the IedLh 01‘ its
anti- bribery laws. While we have developed and implemented policies and procedures designed to ensure strict compliance by
us and our personnel with the FCPA and other anti- corruption laws ., such policies and procedures may not be effective in all
instances to prevent violations . In addition, we may face an increased risk of such misconduct to the extent our investment
in non- U. S. markets, particularly emerging markets, increases . Any determination that we have violated the FCPA, the U.
K. anti- bribery laws or other applicable anti- corruption laws , could subject us to, among other things, civil and criminal
penalties or material fines, profit disgorgement, injunctions on future conduct, securities litigation and a general loss of investor
confidence, any one of which could adversely affect our business prospects, financial position or the market value of our
common stock. fn-addition-We have been and may continue to be subject to the actions of activist stockholders, which
could cause us to incur substantial costs, divert management' s attention and resources, and have an adverse effect on
our business. We have been and may continue to be the subject of increased activity by activist stockholders. Responding
to stockholder activism can be costly and time- consuming, disrupt our operations and divert the attention of
management and our employees from executing our business plan. Activist campaigns can create perceived uncertainties
as to our future direction, strategy or leadership and may result in the loss of potential business opportunities, harm our
ability to attract new investors, tenants / operators / managers and joint venture partners, cause us to incur increased
legal, advisory and other expenses and cause our stock price to experience periods of volatility or stagnation. Moreover,
if individuals are elected to our board of directors with a specific agenda, even though less than a majority, our ability to
effectively and timely implement our current initiatives and execute on our long- term strategy may be adversely
affected. We require capital to continue to operate and grow our business, and the failure to obtain such capital, either
through the public or private markets or other third- party sources of capital, could have a material adverse effect on
our business, financial condition, results of operations and ability to maintain our dividends to our stockholders. We
require capital to fund acquisitions and originations of our target investments, to fund our operations, including
overhead costs, to fund dividends to our stockholders and to repay principal and interest on our borrowings. We expect
to meet our capital requirements using cash on hand and cash flow generated from our operations and investments.
However , we may also have to rely on third- party sources of capital, including public and private offerings of securities
and debt financings. Third- party financing may not be available to us when needed, on favorable terms, or at all. If we
are unable to obtain adequate financing to fund or grow our business, it could have a material adverse effect on our
ability to acquire additional assets and make our debt service payments, and our financial condition, results of
operations and the ability to fund our distributions to our stockholders would be materially adversely affected #-. A
significant contraction or weakening in the market for debt financing or there— other is-miseonduetbypersonnetadverse
change relating to the terms of debt financing, including higher interest rates and equity requirements and more
restrictive covenants, could have a material adverse impact on our business and that of our investment funds and their
portfolio companies 4. Additionally,higher interest rates may create downward pressure on the price of digital infrastructure
assets,increase the cost and availability of debt financing for the transactions our funds may pursue and decrease the value of
fixed- rate debt investments made by our funds.If our funds are unable to obtain committed debt financing for potential



acquisitions or are only able to obtain debt financing at unfavorable interest rates or on unfavorable terms,our funds may have
difficulty completing acquisitions that may have otherwise been profitable or if completed,such acquisitions could generate
lower than expected profits,each of which could lead to a decrease in our net income. Further, should the equity markets
experience a period of sustained declines in values as a result of concerns regarding higher interest rates, our funds invest
may face increased difficulty in realizing value from investments . Our Forexample,finanetat-fraud-orother-deeeptive
praetiees-atour-funds’ portfolio companies ;-also regularly utilize the corporate debt markets in order to obtain financing
ot-for fathires-bypersennetat-their operations. To the extent monetary policy, tax or other regulatory changes or difficult
credit markets render such financing difficult to obtain, more expensive or otherwise less attractive, this may also
negatively impact the financial results of those portfolio companies and, therefore, the investment returns on our funds.
In addition, to the extent that market conditions and / or tax or other regulatory changes make it difficult or impossible
to refinance debt that is maturing in the near term, some of our funds’ portfolio companies may be unable to eompty-with
antrrepay such debt at maturity and may be forced to sell assets, undergo a recapitalization or seek bankruptcy

protection. The value of our investments in certain assets may decline if long - bribery;-trade-sanetions;-ant—harassment;
ant—diserimination-term interest rates continue to increase or remain elevated. Declines in the value of or-our othertegat

aﬂd-fegu-}atefrfeqﬂﬁeﬂ&eﬂfsreet&d-sﬂbjeet—lnvestments may ultlmately reduce earnmgs or result in losses to us to-, whlch

va}u&ﬁeﬁs—ef—ﬂ%e-im%esfmerﬁs-by—our stockholders -fands—m—saeh—peﬁ-fehe—eemp&mes— In addition, in a period of rising interest

rates, our operating results will partially depend on the difference between the income from our assets and financing
costs. We anticipate that, in some cases, the income from such assets will respond more slowly to interest rate
fluctuations than the cost of our borrowings. Consequently, changes in interest rates, particularly short- term interest
rates, may significantly influence our net interest income, which is the difference between the interest income we earn on
our interest- earning investments and the interest expense we incur in financing these investments. Increases in these
rates could decrease our net income and the market value of our assets. Rising interest rates may faee-also affect the yield
on our investments or target investments an-and inereased-risk-of sueh-miseonduet-to-the extent-financing cost of our debt.
If rising interest rates cause us to be unable to acquire a sufficient volume of our target investments with a yield that is
above our borrowing cost, our ability to satisfy our investment in-ien—5-objectives and to generate income and pay
dividends may be materially and adversely affected . S—matrkets-Due to the foregoing , p&meu-}&r}y—emefgr&g—m&rkets
significant fluctuations in interest rates could materially and adversely affect our results of operations , inereases
financial conditions and our ability to make distributions to our stockholders. We may not be able to generate sufficient
cash flow to meet all of our existing or potential future debt service obligations . Our ability to meet all of our existing or
potential future debt service obligations (including those under our securitized debt instruments), to refinance our existing or
potential future indebtedness, and to fund our operations, working capital, acquisitions, capital expenditures, and other important
business uses, depends on our ability to generate sufficient cash flow in the future. Our future cash flow is subject to, among
other factors, general economic, industry, financial, competitive, operating, legislative, and regulatory conditions, many of
which are beyond our control. We cannot assure you that our business will generate sufficient cash flow from operations or that
future sources of cash will be available to us on favorable terms, or at all, in amounts sufficient to enable us to meet all of our
existing or potential future debt service obligations, or to fund our other important business uses or liquidity needs. Furthermore,
if we incur additional indebtedness in connection with future acquisitions or for any other purpose, our existing or potential
future debt service obligations could increase significantly and our ability to meet those obligations could depend, in large part,
on the returns from such acquisitions or projects, as to which no assurance can be given. Furthermore, our obligations under the
terms of our borrowings could impact us negatively. For example, such obligations could: ¢ limit our ability to obtain additional
financing for working capital, capital expenditures, debt service requirements, acquisitions and general corporate or other
purposes; * restrict us from making strategic acquisitions or cause us to make non- strategic divestitures; * restrict us from paying
dividends to our stockholders; ¢ increase our vulnerability to general economic and industry conditions; and * require a
substantial portion of cash flow from operations to be dedicated to the payment of principal and interest on our borrowings,
thereby reducing our ability to use cash flow to fund our operations, capital expenditures and future business opportunities. We
may also need to refinance all or a portion of our indebtedness at or prior to the scheduled maturity. Our ability to refinance our
indebtedness or obtain additional financing will depend on, among other things, (i) our business, financial condition, liquidity,
results of operations, distributable earnings (" DE") prospects, and then- current market conditions; and (ii) restrictions in the
agreements governing our indebtedness. As a result, we may not be able to refinance any of our indebtedness or obtain
additional financing on favorable terms, or at all. In particular, our securitization co- issuers’ ability to refinance the
securitization debt instruments or sell their interests in the securitization collateral will be affected by a number of factors,
including the availability of credit for the collateral, the fair market value of the securitization collateral, our securitization
entities’ financial condition, the operating history of the securitization managed funds, tax laws and general economic
conditions. The ability of our securitization entities to sell or refinance their interests in the securitization collateral at or before
the anticipated repayment date of the securitization debt instruments will also be affected by the degree of our success in
forming new funds as additional managed funds for the securitization collateral pool. In the event that our securitization entities
are not able to refinance the securitization debt instruments prior to the anticipated repayment date for such instruments, the
interest payable on such securitization debt instruments will increase, which will reduce the cash flow available to us for other
purposes. If we do not generate sufficient cash flow from operations and additional borrowings or refinancings are not available
to us, we may be unable to meet all of our existing or potential future debt service obligations. As a result, we would be forced



to take other actions to meet those obligations, such as selling preperties-assets , raising equity or delaying capital expenditures,
any of which could have a material adverse effect on us. Furthermore, we cannot assure you that we will be able to effect any of
these actions on favorable terms, or at all. The securitization transaction documents impose certain restrictions on our activities
or the activities of our subsidiaries, and the failure to comply with such restrictions could adversely affect our business. The
indenture and other agreements entered into by certain of our subsidiaries contain various covenants that limit our and our
subsidiaries’ ability to engage in specified types of transactions. For example, among other things our covenants restrict (subject
to certain exceptions) the ability of certain subsidiaries to:  incur or guarantee additional indebtedness; ¢ sell certain assets; *
alter the business conducted by our subsidiaries; ¢ create new subsidiaries or alter our current cash distribution arrangements; ©
create or incur liens on certain assets; or ¢ consolidate, merge, sell or otherwise dispose of all or substantially all of the assets
held within the securitization entities. In addition, under the transaction documents related to our securitization transactions, a
failure to comply with certain covenants could prevent our securitization entities from distributing any excess cash to us, which
may limit our ability to make distributions to our stockholders. As a result of these restrictions, we may not have adequate
resources or the flexibility to continue to manage the business and provide for our growth, which could adversely affect our
future growth prospects, financial condition, results of operations and liquidity. The securitized debt instruments issued by
certain of our wholly- owned subsidiaries have restrictive terms, and any failure to comply with such terms could result in
default, which could adversely affect our business. The securitization debt instruments are subject to a series of covenants and
restrictions customary for transactions of this type, including (i) that the securitization co- issuers maintain specified reserve
accounts to be used to make required payments in respect of the securitization notes, (ii) provisions relating to optional and
mandatory prepayments and the related payment of specified amounts, including specified prepayment consideration in the case
of the securitization term notes under certain circumstances, (iii) in the event that the securitization notes are not fully repaid by
their applicable respective anticipated repayment dates, provisions relating to additional interest that will begin to accrue from
and after such respective anticipated repayment dates and (iv) covenants relating to record keeping, access to information and
similar matters. The securitization notes are also subject to customary amortization events, including events tied to failure to
maintain stated debt service coverage ratios. The securitization notes are also subject to certain customary events of default,
including events relating to non- payment of required interest, principal, or other amounts due on or with respect to the
securitization notes, failure to comply with covenants within certain time frames, certain bankruptcy events, breaches of
specified representations and warranties and the termination for cause of certain limited partnership agreements of investment
vehicles managed by us resulting in a specified percentage decrease of annualized recurring fees. In the event that an
amortization event occurs under the indenture which would require repayment of the securitization debt instruments or in the
event of failure to repay or refinance the securitized debt instruments prior to the anticipated repayment date, the funds available
to us would be reduced, which would in turn reduce our ability to operate and / or grow our business. If our subsidiaries are not
able to generate sufficient cash flow to service their debt obligations, they may need to refinance or restructure debt, sell assets,
reduce or delay capital investments, or seek to raise additional capital. If our subsidiaries are unable to implement one or more of
these alternatives, they may not be able to meet debt payment and other obligations which could have an adverse effect on our
financial condition. Our use of leverage to finance our businesses exposes us to substantial risks. As of December 31, 2622
2023 , we had $ 300 million in borrowings outstanding under our securitized financing facility ;and $ 278 78. 4 million
aggregate prlnerpal amount of convertrble and exehangeable senior notes outstandrng and-approximately $4-—-6-billionofnen-

v v v v ats-. We may choose to finance our businesses
operations through further borrowings under the qeeurltrzed ﬁnanerng facility or by issuing additional debt. Our existing and
future indebtedness exposes us to the typical risks associated with the use of leverage, including the risks related to changes in
debt financing markets and hrgher 1ntere%t rates éeseﬂbed—be}ew— I-n—add-tt-ten—Our lndebtedness may bear interest based on
SOFR |, but experience anreia perating i
loans our financial statements, the non-...... drfﬁcult or 1mposs1ble to reﬁnance debt that is llmlted m&tttﬂﬂg—m—t-he—neﬂ-r—temﬂ;

ﬁtuesteeld&e}defs— Our %ecurrtrzatlon VFN requlre V&ﬂab}e—f&nd-mg—netes—eeftam—semefand future mdebtedness may requlre

determine the appheable interest rate or payment amount be
determlned by reference to a-benehmarkrate; suehasthe Londer Secured Overnight
Financing Rate (<" SOFR ) er—te—anet-heﬁﬁﬂaﬁela-l—metﬂe— The pﬂbheaﬁeﬂ—use of SOFR based rates may result in interest



rates and / or payments that are higher or lower than the ene-rates and payments that we prev10usly experlenced under
weele&ﬂd-ﬁve-—rﬂeﬁth—U-S—BeHaleBOR . ©

. In addmon any-stueh-diseontintatiotrorchanges
the use of SOFR based rates is relatlvely new and there whefhefaefual—e%aﬁﬁem&ted—could be unantlclpated dlfﬁcultles

restultinrmarket-volatilityadverse-tax-or disruptions s
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HBOR+to-SOFR based eranotherreplacementrefereneerate-rates that for-ourfloating-debt-and-hedging-instruments-—could
have-antneertain-economte-effeet-on-these-nstruments;-hinder our ability to establish effective hedges and result in a different

economic value over time for these instruments than they otherwise would have had under USD - LIBOR . In particular , if the
agent under our VFN purchase agreement determines that SOFR based rates cannot be determined, outstanding SOFR
based VFN may become subject to any— an alternative benchmark rate ofwhich-eotld-adversely-impact-onr-business
operations-and-finanetalresults- The market price of our class A common stock has been and may continue to be volatile. Our
stockholders may not be able to resell their common stock at or above the implied price at which they acquired such common
stock due to fluctuations in the market price of our class A common stock, including changes in market price caused by factors
unrelated to our operating performance or prospects. Additionally, this volatility and other factors have and may continue to
induce stockholder activism, which has been increasing in publicly traded companies in recent years and to which we have and
continue to be subject, and could materially disrupt our business, operations and ability to make distributions to our
stockholders. In order to expand our business, we may consider offering class A common stock and securities that are
convertible into our class A common stock and may issue additional class A common stock in connection with acquisitions or
joint ventures. If we issue and sell additional shares of our class A common stock, the ownership interests of our existing
stockholders will be diluted to the extent they do not participate in the offering. The number of shares of class A common stock
that we may issue for cash in non- public offerings without stockholder approval is limited by the rules of the NYSE. However,
we may issue and sell shares of our class A common stock in public offerings, and there generally are exceptions that allow
companies to issue a limited number of equity securities in private offerings without stockholder approval, which could dilute
your ownership. In July 2020, the OP issued $ 300 million in aggregate principal balance of 5. 75 % exchangeable senior notes
due 2025 (““ 5. 75 % exchangeable notes ™), which are exchangeable by the noteholder at any time prior to maturity into shares
of our class A common stock at an exchange rate of 108. 6956 shares of class A common stock per $ 1, 000 principal amount of
notes, subject to adjustment upon the occurrence of certain events. As of December 31, 2622-2023 , there were approximately $
78 . 4 million in aggregate principal balance of the 5. 75 % exchangeable notes outstanding. The exchange of some or all of the
remaining exchangeable notes will further dilute the ownership interests of existing stockholders, and any sales in the public
market of shares of our class A common stock issuable upon such exchange of the notes could adversely affect the prevailing
market price. In addition, we have and may continue to issue OP Units in the OP to current employees or third parties without
stockholder approval. Subject to any applicable vesting or lock- up restrictions and pursuant to the terms and conditions of the
OP agreement, a holder of OP Units may elect to redeem such OP Units for cash or, at the Company' s option, shares of our
class A common stock on a one- for- one basis. As a result of such OP Unit issuances and potential future issuances, your
ownership will be diluted. Our board of directors may modify our authorized shares of stock of any class or series and may
create and issue a class or series of common stock or preferred stock without stockholder approval. Our Articles of Amendment
and Restatement, as amended (our" Charter"), authorizes our board of directors to, without stockholder approval, classify any
unissued shares of common stock or preferred stock; reclassify any previously classified, but unissued, shares of common stock
or preferred stock into one or more classes or series of stock; and issue such shares of stock so classified or reclassified. Our
board of directors may determine the relative rights, preferences, and privileges of any class or series of common stock or
preferred stock issued. As a result, we may issue series or classes of common stock or preferred stock with preferences,
dividends, powers, and rights (voting or otherwise) senior to the rights of current holders of our class A common stock. The
issuance of any such classes or series of common stock or preferred stock could also have the effect of delaying or preventing a
change of control transaction that might otherwise be in the best interests of our stockholders. An investment RisksRelated-te
Ourneorporation-in Maryland-our shares is not an investment in any of the funds we manage, and the assets and revenues



of such funds are not directly available to us. Shares of class A common stock are securities of the Company only. While
our historical consolidated and combined financial information includes financial information, including assets and
revenues of Certairr-certain provisions-funds we manage on a consolidated basis, and our future financial information will
continue to consolidate certain of Maryland-taw-eoutd-inhibitehanges-these funds, such assets and revenues are available
to the fund and not to us except through management fees, performance fees, distributions in eentrel-respect of the
Company’ s investment in such funds and other proceeds arising from agreements with such funds . Certain provisions of
the Maryland General Corporation Law (" MGCL") may have the effect of inhibiting a third party from making a proposal to
acquire us or impeding a change of control that could provide our stockholders with the opportunity to realize a premium over
the then- prevailing market price of our common stock, including: * *“ business combination ” provisions that, subject to
limitations, prohibit certain business combinations between us and an “ interested stockholder ” (defined generally as any person
who beneficially owns 10 % or more of the voting power of our outstanding voting stock), or an affiliate thereof, for five years
after the most recent date on which the stockholder becomes an interested stockholder, and thereafter imposes special appraisal
rights and supermajority voting requirements on these combinations; and ¢ *“ control share ™ provisions that provide that holders
of ““ control shares ” of our company (defined as voting shares which, when aggregated with all other shares owned or controlled
by the stockholder, entitle the stockholder to exercise one of three increasing ranges of voting power in electing directors)
acquired in a ““ control share acquisition ” (defined as the direct or indirect acquisition of ownership or control of issued and
outstanding ““ control shares ) have no voting rights except to the extent approved by our stockholders by the affirmative vote
of at least two- thirds of all the votes entitled to be cast on the matter, excluding all interested shares. The statute permits various
exemptions from its provisions, including business combinations that are exempted by a board of directors prior to the time that
the ** interested stockholder ”” becomes an interested stockholder. Our board of directors has, by resolution, exempted any
business combination between us and any person who is an existing, or becomes in the future, an “ interested stockholder,
provided that any such business combination is first approved by our board of directors (including a majority of the directors of
our Company who are not affiliates or associates of such person). Consequently, the five- year prohibition and the supermajority
vote requirements will not apply to business combinations between us and any such person. As a result, such person may be able
to enter into business combinations with us that may not be in the best interest of our stockholders, without compliance with the
supermajority vote requirements and the other provisions of the statute. Additionally, this resolution may be altered, revoked or
repealed in whole or in part at any time and we may opt back into the business combination provisions of the MGCL. If this
resolution is revoked or repealed, the statute may discourage others from trying to acquire control of us and increase the
difficulty of consummating any offer. In the case of the control share provisions of the MGCL, we have elected to opt out of
these provisions of the MGCL pursuant to a provision in our bylaws. Conflicts of interest may exist or could arise in the future
with the OP and its members, which may impede business decisions that could benefit our stockholders. Conflicts of interest
may exist or could arise as a result of the relationships between us and our affiliates, on the one hand, and the OP or any member
thereof, on the other. Our directors and officers have duties to our Company and our stockholders under applicable Maryland
law in connection with their management of our Company. At the same time, the Company, as sole managing member of the
OP, has fiduciary duties to the OP and to its members under Delaware law in connection with the management of the OP. Our
duties to the OP and its members, as the sole managing member, may come into conflict with the duties of our directors and
officers to our Company and our stockholders. As of the date of this report, Mr. Ganzi and Mr. Jenkins indirectly own
approximately 1. 6 % and 1. 4 %, respectively, in the OP. These conflicts may be resolved in a manner that is not in the best
interest of our stockholders. Extensive regulation in the United States and abroad affects our activities, increases the cost of
doing business and creates the potential for significant liabilities that could adversely affect our business and results of
operations. Our business is subject to extensive regulation, including periodic examinations by governmental agencies and self-
regulatory organizations in the jurisdictions in which we operate around the world. Many of these regulators, including U. S. and
foreign government agencies and self- regulatory organizations and state securities commissions in the United States, are
empowered to grant, and in specific circumstances to cancel, permissions to carry on particular activities, and 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 applicable licenses and memberships. In
recent years, the SEC and its staff have focused on issues relevant to global investment firms and have formed specialized units
devoted to examining such firms and, in certain cases, bringing enforcement actions against the firms, their principals and their
employees. Such actions and settlements involving U. S.- based private fund advisers generally have involved a number of
issues, including the undisclosed allocation of the fees, costs and expenses related to unconsummated co- investment
transactions (i. e., the allocation of broken deal expenses), undisclosed legal fee arrangements affording the adviser greater
discounts than those afforded to funds advised by such adviser and the undisclosed acceleration of certain special fees. Recent
SEC focus areas have also included, among other things, compliance with the SEC' s marketing rule and custody rule, the
misuse of material non- public information, material impacts on portfolio companies owned by private funds fe—great-estate
related-nvestments)-due-toreeent-eeonomie-eonditions-, and compliance with practices described in fund disclosures regarding
the use of limited partner advisory committees, including whether advisory committee approvals were properly obtained in
accordance with fund disclosures. The SEC’ s oversight, inspections and examinations of global investment firms, including our
firm, have continued to focus on transparency, investor disclosure practices, fees and expenses, valuation and conflicts of
interest and whether firms have adequate policies and procedures to ensure comphance Wlth federal securities laws in
connectlon with these and other areas of focus P ; afftia

place reasonably des1gned to monitor and make approprlate and tlmely disclosures regarding the engagement and compensation
of our affiliated services providers and other matters of current regulatory focus, the SEC’ s inspections of our firm have raised



concerns about these and other areas of our operations. In September 2022, Colony Capital Investment Advisors, LLC (“ CCIA
), the investment adviser to certain legacy funds and vehicles holding legacy assets, received an information request from the
SEC’ s Division of Enforcement related principally to certain alleged deficiencies identified in an areeent-examination of CCIA
relating to CCIA’ s compliance with its fiduciary duty, duty of care and disclosure of affiliate transactions involving certain
legacy businesses and operations. We are cooperating and cxpect to continue to cooperate with the SEC staff in this
investigation. Although we believe that CCIA acted in accordance with applicable legal requirements and always conducted its
business in the best interests of its clients, we have taken a number of steps to improve our investor disclosures and compliance
processes in response to the CCIA examination. In addition, almost all of the relevant CCIA- managed investment vehicles and
related legal entities have been cither beensold or wound down, and CCIA has not sponsored a new client investment vehicle in
over two-three years and has no plans to do so. Nevertheless, at this time, we cannot predict the outcome of the SEC
investigation, which could have a material adverse effect on our business, results of operations or financial condition. In
addition, in recent years the SEC and several states have initiated investigations alleging that certain private equity firms and
hedge funds, or agents acting on their behalf, have paid money to current or former government officials or their associates in
exchange for improperly soliciting contracts with the state pension funds (i. e., “ pay to play ” practices). Such “ pay to play ”
practices are subject to extensive federal and state regulation, and any failure on our part to comply with rules surrounding ““ pay
to play ” practices could expose us to significant penalties and reputational damage. Further, we expect a greater level of SEC
enforcement activity under the current administration, and it is possible this enforcement activity will target practices that we
believe are compliant and that were not targeted by prior administrations. We regularly are subject to requests for information
and informal or formal investigations by the SEC and other regulatory authorities, with which we routinely cooperate and, in the
current environment, even historical practices that have been previously examined are being revisited. Even if an investigation
or proceeding does not result in a sanction or the sanction imposed against us or our personnel by a regulator were small in
monetary amount, the costs incurred in responding to such matters could be material and the adverse publicity relating to the
investigation, proceeding or imposition of these sanctions could harm our reputation and cause us to lose existing investors or
fail to gain new investors or discourage others from doing business with us. In addition, we regularly rely on exemptions from
various requirements of the Securities Act, the Exchange Act, the 1940 Act, the Commodity Exchange Act and ERISA in
conducting our investment activities in the United States. Similarly, in conducting our investment activities outside the United
States, we rely on available exemptions from the regulatory regimes of various foreign jurisdictions. These exemptions from
regulation within the United States and abroad 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.
Moreover, the requirements imposed by our regulators are designed primarily to ensure the integrity of the financial markets
and to protect investors in our funds and are not designed to protect our stockholders. Consequently, these regulations often
serve to limit our activities and impose burdensome compliance requirements. In August 2023, the SEC voted to adopt the
previously proposed Private Funds Rules. See Item 1." Business — Regulatory and Compliance Matters — Investment
Advisers Act of 1940. ” While the full impact of the Private Funds Rules cannot yet be determined, it is generally
anticipated that these rules will have a significant effect on private fund advisers and their operations, including by
increasing regulatory and compliance costs and burdens and heightening the risk of regulatory inquiries and actions
(including public regulatory sanctions) and limiting the sponsor’ s ability or willingness to negotiate certain types of
individualized terms with investors in a fund or similar pools of assets that invest alongside a fund, which may cause
certain investors to not invest who otherwise might have. In May 2022, the SEC proposed amendments to rules and
reporting forms to promote consistent, comparable, and reliable information for investors concerning investment
advisers’ incorporation of ESG factors (the “ ESG Proposed Rule ). The ESG Proposed Rule seeks to categorize certain
types of ESG strategies broadly and require advisers to both provide census type data in Form ADV Part 1A and
provide more specific disclosures in adviser brochures based on the ESG strategies they pursue. The SEC has also
recently proposed, and can be expected to propose, additional new rules and rule amendments under the Investment
Advisers Act including in respect of additional Form PF reporting obligations (in addition to those recently adopted),
predictive data analytics, custody requirements, cybersecurity risk governance, the outsourcing of certain functions to
service providers and changes to Regulation S- P (together, the “ Other Proposed Rules ). The Private Funds Rules, the
ESG Proposed Rule and Other Proposed Rules, to the extent adopted, are expected to result in material alterations to
how we operate our business and to significantly increase compliance burdens and associated costs and complexity and
to possibly restrict our ability to receive certain expense reimbursements or allocate certain expenses in certain
circumstances. This regulatory complexity, in turn, may increase the need for broader insurance coverage and increase
such costs and expenses. Certain of the proposed rules may also increase the cost of entering into and maintaining
relationships with service providers to the Company and its managed funds. In addition, these amendments could expose
us to additional regulatory scrutiny, litigation, censure and penalties for noncompliance or perceived noncompliance,
which in turn would be expected to adversely affect our reputation and business. In addition to the U. S. legislation
described above, other jurisdictions, including many European jurisdictions, have proposed modernizing financial
regulations that have called for, among other things, increased regulation of and disclosure with respect to, and possibly
registration of, hedge funds and private investment funds such as through the AIFM Directive discussed below.
Regulatory agencies in the United States, Europe, Asia or elsewhere may adopt burdensome laws (including tax laws) or
regulations, or changes in law or regulation, or in the interpretation or enforcement thereof, which are specifically
targeted at the private investment fund industry, or other changes that could adversely affect private investment firms
and the funds they sponsor. The European Union Alternative Investment Fund Managers Directive was transposed into



national law within the member states of the European Economic Area (" EEA') pursuant to national laws and
regulations implemented in the member states of the EEA (the “ EEA AIFMD ”), and in the UK primarily pursuant to
the Alternative Investment Fund Managers Regulations 2013 (including by the Alternative Investment Fund Managers
(Amendment etc.) (EU Exit) Regulations 2019) and the Financial Conduct Authority (“ FCA ) Handbook of Rules and
Guidance, each as amended (the “ UK AIFMD ”, and together with the EEA AIFMD, the “ AIFM Directive ”, as
applicable). The interpretation and application of the AIFM Directive is subject to change as a result of, e. g., the
issuance of binding guidelines by the European Securities and Markets Authority or further EU legislation amending the
AIFM Directive. The scope and requirements of the AIFM Directive remain uncertain and may change as a result of the
issuance of any further national and / or ESMA guidance with respect to the AIFM Directive, the enactment of further
secondary legislation and / or the introduction of further national implementing legislation in relevant EEA member
states. It is difficult to determine the full extent of the impact on us of any new laws, regulations or initiatives that may be
proposed or whether any of the proposals will become law. Any changes in the regulatory framework applicable to our business,
including the changes as a result of, among others, the Dodd- Frank Wall Street Reform and Consumer Protection Act, may
impose additional costs on us, require the attention of our senior management or result in limitations on the manner in which we
conduct our business. It is expected that the current administration will continue to increase the number of financial regulations
and regulators. Furthermore, we may become subject to additional regulatory and compliance burdens as we expand our product
offerings and investment platform, including raising additional funds. Moreover, as calls for additional regulation have
increased as a result of heightened regulatory focus in the financial industry, there may be a related increase in regulatory
investigations of the trading and other investment activities of alternative asset management funds, including our managed
companies. Compliance with any new laws or regulations could make compliance more difficult and expensive, affect the
manner in which we conduct our business and adversely affect our profitability. Failure to satisfy the 40 % limitation or to
qualify for an exception or exemption from registration under the 1940 Act under Rule 3a- 1 or otherwise could require us to
register as an investment company or substantially change the way we conduct our business, either of which may have an
adverse effect on us and the market price for shares of our class A common stock. We intend to conduct our operations so that
we and our subsidiaries are not required to register as investment companies under the 1940 Act. Compliance with the 40 %
limitation on holding investment securities under the 1940 Act and maintenance of applicable exceptions or exemptions,
including Rule 3a- 1 which provides an exemption for a company primarily engaged in a non- investment company business
based on the nature of its assets and the sources of income, impose certain requirements on how we structure our balance sheet
investments and manage our sponsored funds. Continuing satisfaction of the 40 % limitation or qualification for Rule 3a- 1 or
another exception or exemption from registration under the 1940 Act will limit our ability to make certain investments or change
the relevant mix of our investments. If we fail to satisfy the 40 % limitation or to maintain any applicable exception or
exemption from registration as an investment company under the 1940 Act, either because of changes in SEC guidance or
otherwise, we could be required to, among other things: (i) substantially change the manner in which we conduct our operations
and the assets that we own to avoid being required to register as an investment company under the 1940 Act; or (ii) register as
an investment company. Either of (i) or (ii) could have an adverse effect on us and the market price for shares of our class A
common stock. If we are required to register as an investment company under the 1940 Act, we would become subject to
substantial regulation with respect to our capital structure (including our ability to use leverage), management, operations,
transactions with affiliated persons (as defined in the 1940 Act), portfoho compo%ltlon including restrictions with reqpect to
dlverqlﬁcatlon and industry Concentratlon and other matters. Reg sard ey ;

advefseb'—a-ffeeted—\/arlouq federal state, and forelgn laws and regulatlonq as Well as 1ndu§try %tandardi and contractual
obligations govern the collection, use, retention, protection, disclosure, cross- border transfer, localization, sharing, and security
of the data we receive from and about our customers, employees, and other individuals. The regulatory environment for the
collection and use of personal information for companies, including for those that own and manage data centers and other
communications technologies, is evolving in the United States and internationally. The U. S. federal government, U. S. states,
and foreign governments have enacted (or are considering) laws and regulations that may restrict our ability to collect, use, and
disclose personal information and may increase or change our obligations with respect to storing or managing our own data,
including our employees’ personal information, as well as our eastomers-clients * data, which may include individuals’ personal
information. For example, the EU General-DataProteetionRegilation—GDPR Z-imposes detailed requirements related to the
collection, storage, and use of personal information related to people located in the EU (or which is processed in the context of
EU operations) and places sew-data protection obligations and restrictions on organizations, and may require us to make further
changes to our policies and procedures in the future beyond what we have already done. In addition, in the wake of the United
Kingdom’ s withdrawal from the EU, the United Kingdom has adopted a framework similar to the GDPR. The EU has
confirmed that the UK data protection framework as being *“ adequate ” to receive EU personal data. We are monitoring recent
developments regarding amendments to the UK data protection framework and the impact this may have on our business.
Privacy and consumer rights groups and government bodies (including the U. S. Federal Trade Commission (“ FTC ”)), state
attorneys general, the European Commission, and data protection authorities in Europe, the UK, Singapore, and other
jurisdictions, are increasingly scrutinizing privacy, and we expect such scrutiny to continue to increase. This could result in loss




of competitive position, regulatory actions or increased regulatory scrutiny, litigation, breach of contract, reputational harm,
damage to our stakeholder relationships, or legal liability. We cannot predict how future laws, regulations and standards, or
future interpretations of current laws, regulations and standards, related to privacy and data protection will affect our business,
and we cannot predict the cost of compliance. Our obligations to pay income taxes wwinerease-increased as a result of no
longer qualifying for REIT status, effective January 1, 2022. We became a taxable C Corporation effective for the taxable year
ended December 31, 2022. As a REIT, we generally were permitted to deduct any dividends paid on our stock from our REIT
taxable income. We reinstated the dividend on our common stock in September of 2022 and we also currently pay dividends on
our approximately $ 828-821. 9 million of outstanding preferred stock. As a result of no longer qualifying for REIT status, we
wvi-are not- no be-longer allowed a deduction for dividends paid to our stockholders (including the preferred dividends we
currently pay) in computing our taxable income and are swi-be-subject to U. S. federal and state income tax on our taxable
income at corporate tax rates. This could impair our ability to satisfy our financial obligations and negatively impact the price of
our securities. This treatment could also reduce our net earnings available for investment or distribution to our stockholders
because of the additional tax liability to us. Further, federal and state income tax rates could increase in the future, exacerbating
these risks. We are also swi-be-disqualified from electrng REIT status under the Internal Revenue Code of 1986, as amended or
the Code through December 31 2026 —W 0 b 0 0 A h-w
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antrcrpated benefits of becomlng a taxable C Corporatron or those benefits may take longer to realize than expected. We believe
that no longer qualifying for REIT status and becoming a taxable C Corporation will-has , among other things, previde
provided us with greater flexibility to use our free cash flows as we will-are no longer be-required to operate under the REIT
rules, including the requirement to distribute at least 90 % of our taxable income to our stockholders. However, the amount of
our free cash flows may not meet our expectations, which may reduce, or eliminate, the anticipated benefits of the transition
from a REIT to a taxable C Corporation. For example, if our cash flows do not meet our expectations, we may be unable to
reduce our net recourse debt and deleverage our debt as quickly as we desire. Moreover, there can be no assurance that the
anticipated benefits of the transition from a REIT to a taxable C Corporation will offset its costs, which could be greater than we
expect. Our failure to achieve the anticipated benefits of the transition from a REIT to a taxable C Corporation at all, or in a
timely manner, or a failure of any benefits realized to offset its costs, could negatively affect our business, financial condition,
results of operations or the market price of our common stock. Our ability to use capital loss and NOL carryforwards to reduce
future tax payments may be limited. We have capital loss and NOL carryforwards that we may be able to use to reduce the
income taxes that we owe following the termination of our REIT election beginning with our taxable year ended December 31,
2022. However, we must have taxable income or gains in future periods to benefit from these capital loss and NOL
carryforwards, and there is a risk that we may not be profitable in future periods. In addition, our ability to utilize capital loss
and NOL carryforwards may be limited by various tax rules, including Sections 382 and 383 of the Code which generally apply
if we undergo an *“ ownership change. ” Our use of capital losses or NOLs arising after the date of an ownership change
generally would not be affected by the limitations under Sections 382 and 383 (unless there were another ownership change after
those new losses arose). In general, an “ ownership change  occurs if there is a greater than 50 percentage point change (by
value) in a corporation’ s equity ownership by certain stockholders over a rolling three- year period. Similar provisions of state
tax law may also apply to limit our use of existing state tax attributes such as NOLs. While we do not believe that we have
experienced ownership changes in the past that would materially limit our ability to utilize our capital loss and NOL
carryforwards, the rules under Sections 382 and 383 are complex and there is no assurance our view is correct or that an
ownership change will not occur in the future. Also, to the extent not prohibited by our Charter we may decide in the future that
it is necessary or in our interest to take certain actions, including issuing additional shares of our stock, that could result in an
ownership change. In the event that we experience one or more ownership changes in the future, our ability to use our pre-
change capital loss and NOL carryforwards and other tax attributes to offset our taxable income will be subject to limitations. As
a result, we may be unable to use a material portion of the capital loss and NOL carryforwards and other tax attributes, which
could adversely affect our future cash flows. In addition, we may be discouraged from issuing additional common stock to raise
capital or to acquire businesses or assets because such issuance may result in an ownership change that would cause the
limitations imposed by Section 382 and 383 to apply to our capital loss and NOL carryforwards. We may incur adverse tax
consequences if we failed to qualify as a REIT for U. S. federal income tax purposes for the period during which we elected to
be taxed as a REIT. We elected to be taxed as a REIT under the U. S. federal income tax laws commencing with our taxable
year ended December 31, 2017 and ending with our taxable year ended December 31, 2021. Our qualification as a REIT for
such period depends on our having satisfied, and in some cases other REITs we have merged with having satisfied, certain gross
asset, gross income, organizational, distribution, stockholder ownership and other requirements. If the IRS challenged our
characterization, valuation, and treatment of investments (including our direct or indirect interests in subsidiary REITs, each of
which must satisfy the same requirements for REIT qualification) for purposes of the REIT asset and income tests for any open
tax year, and if such a challenge were sustained, we could fail to qualify as a REIT for such tax year, unless we could avail
ourselves of relief provisions for the applicable tax period. If we failed to qualify as a REIT in any taxable year for which our
REIT election was effective, we would be subject to U. S. federal corporate income tax on our taxable income for such year at
the regular corporate rate, and dividends paid to our stockholders would not be deductible by us in computing our taxable
income for such year. Additionally, if any subsidiary REIT in which we own an interest fails to qualify as a REIT in any taxable



year for which its REIT election is or was effective, it (i) would be subject to regular U. S. federal corporate income tax and (ii)
would cease to be a qualifying asset for the REIT asset tests, which could have an adverse effect on our REIT qualification for
any open tax year in which our REIT election was effective. Any resulting corporate tax liability could be substantial and would
reduce the amount of cash available for distribution to our stockholders, which in turn could have an adverse impact on the
value of our class A common stock. We could be subject to increased taxes if the tax authorities in various international
jurisdictions were to modify tax rules and regulations on which we have relied in structuring our international investments. We
currently receive favorable tax treatment in various international jurisdictions through tax rules, regulations, tax authority
rulings, and international tax treaties. Should changes occur to these rules, regulations, rulings or treaties, we may no longer
receive such benefits, and consequently, the amount of taxes we pay with respect to our international investments may increase.
There is a risk of changes in the tax law applicable to an investment in us. The IRS, the United States Treasury Department, and
Congress frequently review U. S. federal income tax legislation, regulations, and other guidance. We cannot predict whether,
when, or to what extent new U. S. federal tax laws, regulations, interpretations, or rulings will be adopted. Any legislative action
may prospectively or retroactively modify our tax treatment and, therefore, may adversely affect our taxation or the taxation of
our stockholders. We urge you to consult with your tax advisor with respect to the status of legislative, regulatory, or
administrative developments and proposals and their potential effect on an investment in our stock.



