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In the course of conducting our business operations, we are exposed to a variety of risks. These risks are generally inherent to
the alternative asset management industry or otherwise generally impact alternative asset managers like us. Any of the risk
factors we describe below have affected or could materially adversely affect our business, financial condition and results of
operations. The market price of shares of our Class A common stock could decline, possibly significantly or permanently, if one
or more of these risks and uncertainties occurs. Certain statements in “ Risk Factors ” are forward- looking statements. See
Forward- Looking Statements. ”” Risks Related to Our Business and Industry The historical performance of our funds should not
be considered as indicative of the future results of our operations or any returns expected on an investment in our Class A
common stock; however, poor performance of our funds, or lack of growth in our assets under management, could have a
materially adverse impact on our revenues, and, consequently, the returns on our Class A common stock. An investment in our
Class A common stock is not an investment in any of our funds and is not linked to the historical or future performance of our
funds. However, the success and growth of our business is highly dependent upon the performance of our funds. Positive
performance of our funds will not necessarily result in the holders of our Class A common stock experiencing a corresponding
positive return on their Class A common stock. However, poor performance of our funds could cause a decline in our revenues
as a result of reduced management fees and incentive fees from such funds, and may therefore have a materially adverse impact
on our performance and the returns on an investment in our Class A common stock. If we fail to meet the expectations of our
clients or our funds otherwise experience poor investment performance, whether due to general economic and financial
conditions, our investment acumen or otherwise, our ability to retain existing assets under management and attract new clients
could be materially adversely affected. In turn, the management fees and incentive fees that we would earn would be reduced
and our business or financial condition would suffer, thus negatively impacting the price of our Class A common stock.
Furthermore, even if the investment performance of our funds is positive, our business or financial condition and the price of our
Class A common stock could be materially adversely affected if we are unable to attract and retain additional assets under
management consistent with our past experience, industry trends or investor and market expectations. Investors in our open-
ended, specialized funds may generally redeem their investments in these funds on a periodic basis. Investors in most of our
closed- ended, specialized funds may terminate the commitment periods of these funds or otherwise cause our removal as
general partner of these funds under certain circumstances. Our customized separate account clients may generally terminate our
management of these relationships on short notice. Any of these events would lead to a decrease in our revenues, which could
be substantial. Investors in our open- ended, specialized funds may generally redeem their investments on an annual or quarterly
basis following the expiration of a specified period of time when capital may not be withdrawn, subject to the applicable fund’ s
specific redemption provisions. In addition, the boards of directors of the investment companies we manage could terminate our
advisory engagement of those companies on as little as 30 days’ prior written notice. In a declining market, the pace of
redemptions from our open- ended, specialized funds, and consequently our assets under management, may accelerate as
investors seek to limit the losses on their investments or rely upon the liquidity provided by our funds in order to satisfy other
obligations these investors may have elsewhere in their portfolios. To the extent appropriate and permissible under a fund’ s
governing agreements, we may limit or suspend redemptions or otherwise take steps to limit the impact of redemptions on our
funds during a redemption period, which may have a negative reputational impact on us. See “ — Risks Related to Our Funds
— Hedge fund investments are subject to numerous additional risks. ”” The decrease in revenues that would result from
significant redemptions in our open- ended, specialized funds could have a material adverse effect on our business, financial
condition and results of operations. In addition, the occurrence of such an event would likely have a negative reputational impact
on us. The governing agreements of most of our closed- ended, specialized funds provide that, subject to certain conditions,
investors comprising a certain percentage of commitments to these funds, which may be as low as 75 %, have the right to
suspend or terminate the commitment periods of these funds or cause our removal as general partner and investment manager of
these funds without cause. The termination or suspension of a fund” s commitment period or our removal as general partner of a
fund would result in loss of management fee revenues and potentially some or all of any carried interest to which we may
otherwise have been entitled to receive. The decrease in these revenues could have a material adverse effect on our business,
financial condition and results of operations. In addition, the occurrence of such an event would likely have a negative
reputational impact on us. Our customized separate account clients may generally terminate our management of these
relationships without cause, request the orderly liquidation of investments of these portfolios or transfer some or all of the
investments in these portfolios directly to the client or some other third- party, on as little as 30 days’ prior written notice. The
occurrence of such an event would result in a loss of management fee revenues to which we may otherwise have been entitled to
receive. The decrease in these revenues could have a material adverse effect on our business, financial condition and results of
operations. In addition, the occurrence of such an event would likely have a negative reputational impact on us. Our business
and financial condition may be materially adversely impacted by the variable nature of our revenues, and in particular the
performance- based aspect of certain of our revenues and cash flows, which may make it difficult for us to achieve steady
earnings growth on a quarterly basis and may lead to large adverse movements or general increased volatility in the price of our
Class A common stock. Our revenues are influenced by the combination of the amount of assets under management and the
investment performance of our funds. Asset flows, whether inflows or outflows, can be variable from month- to- month and
quarter- to- quarter. Furthermore, our funds’ investment performance, which affects the amount of assets under management and



the management fees we may earn in a given year, can be volatile due to, among other things, general market and economic
conditions. Accordingly, our revenues and cash flows may be variable. Our cash flow may fluctuate significantly from quarter-
to- quarter due to the fact that we receive carried interest distributions from certain of our funds only when investments are
realized and, in certain cases, achieve a certain preferred return based on performance. In most cases, for our funds where we are
entitled to receive carried interest distributions, an element of our revenues, it takes a substantial period of time to realize the
cash value (or other proceeds) of an investment. Even if an investment proves to be profitable, it may be a number of years
before any profits can be realized in cash (or other proceeds). In addition, carried interest distributions have in the past and may
in the future decrease in difficult, volatile or uncertain economic environments as the ability of general partners to exit and
realize value from existing investments may be even more limited than in more stable economic environments. We cannot
predict when, or if, any realization of investments will occur, and thus, we cannot predict the timing or amounts of carried
interest distributions to us. If we were to receive a carried interest distribution in a particular quarter, it may have a significant
impact on our results for that particular quarter, which may not be replicated in subsequent quarters. We are entitled to
performance- based fees in respect of certain of our funds that are based on a percentage of unrealized profit, typically over a
high water- mark, ” on an annual or more frequent basis. Typically, these performance- based fees are paid to us by our funds
during the first quarter of each year which is subsequent to when they are earned, even though our funds may accrue a
performance- based fee prior to the date it is paid. As a result, achieving steady earnings growth on a quarterly basis may be
difficult, which could in turn lead to large adverse movements or general increased volatility in the price of our Class A
common stock. The industry in which we operate is intensely competitive. If we are unable to compete successfully, our
business and financial condition could be adversely affected. The industry in which we operate is intensely competitive, with
competition based on a variety of factors, including investment performance, the scope and the quality of service provided to
clients, investor availability of capital and willingness to invest, investment terms and conditions (including fees and liquidity
terms), brand recognition, and business reputation. Our business competes with a number of private equity funds, specialized
investment funds, solutions providers and other sponsors managing pools of capital, as well as corporate buyers, traditional asset
managers, commercial banks, investment banks and other financial institutions (including sovereign wealth funds), and we
expect that competition will continue to increase. For example, certain traditional asset managers have developed their own
private equity platforms and are marketing other asset allocation strategies as alternatives to hedge fund investments.
Additionally, developments in financial technology, such as distributed ledger technology, commonly referred to as blockchain,
have the potential to disrupt the financial industry and change the way financial institutions, as well as asset managers, do
business. A number of factors serve to increase our competitive risks: * a number of our competitors have greater financial,
technical, marketing and other resources and more personnel than we do; ¢ some of our competitors have recently 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 that our funds seek to exploit; * some of our funds may not perform as well
as competitors’ funds or other available investment products; ¢ several of our competitors have significant amounts of capital,
and many of them have similar investment objectives to ours, which may create additional competition for investment
opportunities and may reduce the size and duration of pricing inefficiencies that many alternative investment strategies seek to
exploit; * some of our competitors may have a lower cost of capital or access to funding sources that are not available to us,
which may create competitive disadvantages for us with respect to investment opportunities; « some of our competitors may be
more successful than us in deployment of new products to address investor demand for new or different investment strategies
and / or regulatory changes; * developments-further innovations in financial technology (or fintech );-sueh-as-distributecHedger
teehnology-(or-bloekehainr) have the potential to disrupt the financial industry and change the way financial institutions, as well
as investment managers, do business and could exacerbate these competitive pressures;  some of our competitors may be more
successful than us in the development and implementation of new technology to address investor demand for product and
strategy innovation; * some of our competitors may have instituted, or may institute, low cost, high speed financial applications
and services based on artificial intelligence, and new competitors may enter the investment management space using new
investment platforms based on artificial intelligence; * some of our competitors may be subject to less regulation and accordingly
may have more flexibility to undertake and execute certain businesses or investments than we can and / or bear less compliance
expense than we do; ¢ some of our competitors may have more flexibility than us in raising certain types of investment funds
under the investment management contracts they have negotiated with their investors; * some of our competitors may have
better expertise or be regarded by investors as having better expertise in a specific asset class or geographic region than we do;
and ¢ other industry participants may, from time to time, seek to recruit our investment professionals and other employees away
from us. We may find it harder to retain and raise funds, and we may lose investment opportunities in the future, if we do not
offer matehthe-prices, structures and terms competitive with those offered by our competitors. We may not be able to maintain
our current fee structures as a result of industry pressure from investors to reduce fees. In order to maintain our desired fee
structures in a competitive environment, we must be able to continue to provide clients with investment returns and service that
incentivize them to pay our desired fee rates. No We-eannot-assure-assurance yot-can be made that we will succeed in
providing investment returns and service that will allow us to maintain our desired fee structure. Fee reductions on existing or
future new business could have a material adverse effect on our profit margins and results of operations. A decline in the pace or
size of fundraising or investments made by us on behalf of our funds may adversely affect our revenues. Our revenues in any
given period are dependent in part on the size of our FPAUM in such period. For our closed- ended funds, the revenues that we
earn are driven in part by the amount of capital invested or committed for investment by our clients, our fundraising efforts and
the pace at which we make investments on behalf of certain of our funds. Declines in the pace or the size of fundraising efforts
or investments reduce our revenues. The alternative asset investing environment continues to see increased competition, which
can make fundraising and the deployment of capital more difficult. In addition, many other factors cause declines in the pace of



investment, including the inability of our investment professionals to identify attractive investment opportunities, decreased
availability of financing on attractive terms or decreased availability of investor capital, including potentially as a result of a
challenging fundraising environment or heightened requests for redemptions, and our failure to consummate identified
investment opportunities because of business, regulatory or legal complexities or uncertainty and adverse developments in the
U. S. or global economy or financial markets. In addition, if we are unable to deploy capital at a pace that is sufficient to offset
the pace of realizations that we return to our clients, our fee revenues could decrease. The nature of closed- ended funds
involves the perpetual return of capital to investors. This return of capital to investors in our funds reduces our FPAUM. Hence,
we are perpetually seeking to raise investment commitments in order to replace the return of capital to clients from existing
funds. Given the competitive nature of the alternative asset management business, following a return of capital to a client, we
may lose them as a client as a result of client- specific changes such as a change in such client’ s ownership, control or senior
management, a client’ s decision to transition to in- house asset management rather than partner with a third- party provider such
as us, competition from other financial advisors and financial institutions and other causes. Moreover, a number of our contracts
with state government- sponsored clients are secured through such government’ s mandated procurement processes, which may
include a broad and competitive bidding process for subsequent engagements. If multiple clients failed to renew their investment
commitments with us and we were unable to secure new clients, our fee revenues would decline materially. Finally, we cannot
assure you that we will be able to replace returned capital with investment commitments that generate the same revenues as the
returned capital. We could suffer losses if our reputation or the reputation of our industry is harmed. Our business is highly
competitive and we benefit from being highly regarded in our industry. Maintaining our reputation is critical to attracting and
retaining fund investors and for maintaining our relationships with our regulators. Negative publicity regarding our company or
our personnel could give rise to reputational risk which could significantly harm our existing business and business prospects. In
addition, events that damage the reputation of our industry generally, such as the insolvency or bankruptcy of large funds or a
significant number of funds or highly publicized incidents of fraud or other scandals, could have a material adverse effect on our
business, regardless of whether any of these events directly relate to our funds or the investments made by our funds. We are
subject to numerous conflicts of interest that are both inherent to our business and industry and particular to us. Our failure to
deal appropriately with conflicts of interest could damage our reputation and have a material adverse effect on our business,
financial condition and results of operations. We currently provide or may in the future provide a broad spectrum of financial
services, lncludlng , without llmltatlon, investment adVlsory, broker- dealer, asset management, loan origination, capital
markets y p-and idea generation services . As we have expanded and as we
continue to expand our business, we 1ncreasmgly confront potential and actual conflicts of interest relating to our funds’
investment activities. Investment manager conflicts of interest continue to be a significant area of focus for regulators and the
media. Because of our size and the variety of investment strategies that we pursue for our funds, we may face a higher degree of
scrutiny compared with investment managers that are smaller or focus on fewer asset classes. The relationships among our funds
and us are complex and dynamic, and our business could change over time. Therefore, we and our personnel will likely be
subject, and our funds will likely be exposed, to new or additional conflicts of interest. In the ordinary course of business, and in
particular in managing and making investment decisions for our funds, we engage in activities in which our interests or the
interests of our funds could conflict with the interests of other funds and the investors in such funds. Such conflicts of interest
could affect our objectivity and adversely affect one or more of our funds and / or the performance of our funds or returns to
their investors. Certain of our funds may have overlapping investment objectives, including funds that have different fee
structures and / or investment strategies that are more narrowly focused, and potential and actual conflicts could arise with
respect to allocation of investment opportunities among those funds. We will, from time to time, be presented with investment
opportunities that fall within the investment objectives of multiple funds. In such circumstances, we will seek to allocate such
opportunities among our funds on a basis that we reasonably determine in good faith to be fair and equitable, and may take into
account a variety of relevant factors in determining eligibility, including the investment team primarily responsible for sourcing
or performing due diligence on the transaction, the nature of the investment focus of each fund, the relative amounts of capital
available for investment, anticipated expenses to the applicable fund and / or to us with regard to investment by our various
funds, the investment pacing and timing of our funds and other considerations deemed relevant by us. Allocating investment
opportunities appropriately frequently involves significant and subjective judgments. The risk that fund investors could
challenge allocation decisions as inconsistent with our obligations under applicable law, governing fund agreements or our own
policies cannot be eliminated. In addition, the perception of non- compliance with such requirements or policies could harm our
reputation with fund investors. Our funds may invest in companies in which we or one or more or our other funds also invest,
either directly or indirectly. Investments in a company by certain of our funds may be made prior to the investment by other
funds, concurrently, including as part of the same financing plan or after subsequentte-the investments by such other funds.
Any such investment by a fund may consist of securities or other instruments of a different class or type from those in which
other of our funds are invested, and may entitle the holder of such securities and other instruments to greater control or to rights
that otherwise differ from those to which such other funds are entitled. In connection with any such investments — including as
they relate to acquisition, owning, and disposition of such investments — our funds could have conflicting interests and
investment objectives, and any difference in the terms of the securities or other instruments held by such parties could raise
additional conflicts of interest for our funds and us. Our failure to adequately mitigate these conflicts could give rise to
regulatory and investor scrutiny. In the ordinary course of our investment activities on behalf of our funds, we receive
investment- related information. We do not generally establish information barriers between internal investment teams. To the
extent permitted by law, investment professionals have access to and make use of such investment- related information in
making investment decisions for our funds. Therefore, information related to investments made on behalf of a particular fund
may inform investment decisions made in respect of another of our funds or otherwise be used and monetized by us. The access




and use of this information could create conflicts between our funds and between our funds and us, and no fund, or any investor
therein, is entitled to any compensation for any profits earned by another fund or us based on our use of investment- related
information received in connection with managing such funds. Certain persons employed by or otherwise associated with us are
related to, or otherwise have business, personal, political, financial, or other relationships with, persons employed by or
otherwise associated with service providers engaged for our funds, and-third—party-investment managers with whom we invest
on behalf of our funds and / or investment consulting firms engaged by our fund investors . These types of relationships
could also influence us in deciding whether to select or recommend such a service provider to perform services for a particular
fund or to make or redeem an investment on behalf of a fund. Additionally, we permit employees, former employees and other
parties associated with the firm to invest in or alongside our funds on a no- fee, no- carry basis. These arrangements could create
a conflict in connection with investments we make on behalf of our funds. For example, we have an agreement with our director,
Stephen Malkin, that was originally entered into in 2005 when he resigned from GCM Grosvenor, to manage a family office.
While investments in and alongside our funds by Mr. Malkin’ s family office are subject to the same policies and procedures
applicable to our current employees, Mr. Malkin benefits from information he receives in respect of our funds and our funds’
investments and the right to invest on a no- fee and no- carry basis. It is possible that actual, potential or perceived conflicts
could give rise to investor dissatisfaction or litigation or regulatory enforcement actions. Appropriately dealing with conflicts of
interest is complex and difficult and our reputation could be damaged if we fail, or appear to fail, to deal appropriately with one
or more potential or actual conflicts of interest. Regulatory scrutiny of, or litigation in connection with, conflicts of interest could
have a material adverse effect on our reputation, which could materially and adversely affect our business in a number of ways,
including an inability to raise additional funds, attract new clients or retain existing clients. Conflicts of interest could arise in
our allocation of co- investment opportunities. As a general matter, our allocation of co- investment opportunities is entirely
within our discretion and there can be no assurance that co- investments of any particular type or amount will be allocated to any
of our funds or investors. There can be no assurance that co- investments will become available and we will take into account a
variety of factors and considerations we deem relevant in our sole discretion in allocating co- investment opportunities,
including, without limitation, whether a potential co- investor has expressed an interest in evaluating co- investment
opportunities, whether a potential co- investor has a history of participating in such opportunities with us, the size and interest of
the opportunity, the economic terms applicable to such investment for such investor and us, whether allocating to a potential co-
investor will help establish, recognize, strengthen and / or cultivate existing-relationships with an existing or prospective
investor and such other factors as we deem relevant under the circumstances. The allocation of co- investment opportunities by
us sometimes involves a benefit to us including, without limitation, management fees, carried interest or ineentive-fees-or
alloeations-other performance- based compensation from a co- investment opportunity. In certain circumstances, we, our
affiliates and our respective employees or any designee thereof and other companies, partnerships or vehicles affiliated with us
may be permitted to co- invest side- by- side with our funds and may consummate an investment in an investment opportunity
otherwise suitable for a fund. Potential and actual conflicts will arise with respect to our decisions regarding how to allocate co-
investment opportunities among our funds and investors and the terms of any such co- investments. Our fund documents
typically do not mandate specific allocations with respect to co- investments. The investment advisers of our funds could have an
incentive to provide co- investment opportunities to certain investors in lieu of others. Co- investment arrangements may be
structured through one or more of our investment vehicles, and in such circumstances, co- investors will generally bear the costs
and expenses thereof (which could lead to conflicts of interest regarding the allocation of costs and expenses between such co-
investors and investors in our other investment funds). The terms of any such existing and future co- investment vehicles may
differ materially, and in some instances may be more favorable to us, than the terms of certain of our funds or prior co-
investment vehicles, and such different terms could create an incentive for us to allocate a greater or lesser percentage of an
investment opportunity to such funds or such co- investment vehicles, as the case may be. Such incentives will from time to time
give rise to conflicts of interest. Allocating investment opportunities appropriately frequently involves significant and subjective
judgments. The risk that fund investors could challenge allocation decisions as inconsistent with our obligations under
applicable law, governing fund agreements or our own policies cannot be eliminated. In addition, the perception of non-
compliance with such requirements or policies could harm our reputation with fund investors. Our entitlement to receive carried
interest from many of our funds could create an incentive for us to make more speculative investments and determinations on
behalf of a fund than would be the case in the absence of such arrangement. We sometimes receive carried interest or other
performance- based compensation fees-or-altoeations-that could create an incentive for us to make more speculative
investments and determinations, directly or indirectly on behalf of our funds, or otherwise take or refrain from taking certain
actions than #we would otherwise make in the absence of such carried interest or performance- based compensation fees-or
aHeeatiens-. In addition, we could have an incentive to make exit determinations based on factors that maximize economics in
favor of us or our employees. Certain of our employees or related persons may receive a portion of our carried interest or
performance- based compensation fees-er-alloeations-with respect to one or more of our funds, which could similarly influence
such employees’ or related persons’ judgments. If carried interest that was previously distributed to us exceeds the amounts to
which we are ultimately entitled, we may be required to repay that amount under a *“ clawback ” obligation. In connection
therewith, any clawback obligation could create an incentive for us to defer disposition of one or more investments if such
disposition would result in a realized loss and / or the finalization of dissolution and liquidation of a fund where a clawback
obligation would be owed. Our failure to appropriately deal with any actual, potential or perceived conflicts of interest resulting
from our entitlement to receive carried interest from many of our funds could have a material adverse effect on our reputation,
which could materially and adversely affect our business in a number of ways, including an inability to raise additional funds,
attract new clients or retain existing clients. Conflicts of interest could arise in our allocation of costs and expenses, and
increased regulatory scrutiny and uncertainty with regard to expense allocation may increase the risk of harm. We have a



conflict of interest in determining whether certain costs and expenses are incurred in the course of operating our funds. For
example, we have to determine whether the costs arising from newly imposed regulations and self- regulatory requirements
should be paid by our funds or by us. Our funds generally pay or otherwise bear all legal, accounting, filing, and other expenses
incurred in connection with organizing and establishing the funds and the offering of interests in the funds. In addition, our
funds generally pay all expenses related to the operation of the funds and their investment activities. We also determine, in our
sole discretion, the appropriate allocation of investment- related expenses, including broken deal expenses, incurred in respect of
unconsummated investments and expenses more generally relating to a particular investment strategy, among our funds,
vehicles and accounts participating or that would have participated in such investments or that otherwise participate in the
relevant investment strategy, as applicable. This could result in one or more of our funds bearing more or less of these expenses
than other investors or potential investors in the relevant investments or a fund paying a disproportionate share, including some
or all, of the broken deal expenses or other expenses incurred by potential investors. Parties that seek to participate in a
particular investment opportunity we offer on a co- investment basis may not share in any broken deal expenses in the event
such opportunity is not consummated. While we historically have and will continue to allocate the costs and expenses of our
funds in a fair and equitable basis and in accordance with our policies and procedures, due to increased regulatory scrutiny of
expense allocation policies in the private investment funds realm, there is no guarantee that our policies and procedures will not
be challenged by our supervising regulatory bodies. If we or our supervising regulators were to determine that we have
improperly allocated such expenses, we could be required to refund amounts to our funds and could be subject to regulatory
censure, litigation from our clients and / or reputational harm, each of which could have a material adverse effect on our
business, financial condition and results of operations. Certain policies and procedures implemented to mitigate potential and
actual conflicts of interest and address certain regulatory requirements may reduce the synergies that may otherwise exist across
our various businesses. In an effort to mitigate potential and actual conflicts of interest and address regulatory, legal and
contractual requirements and contractual restrictions, we have implemented certain policies and procedures (for example,
information sharing policies) that may reduce the pesitive-synergies that would otherwise exist across our various businesses.
For example, we may come into possession of material non- public information with respect to issuers in which we may be
considering making an investment or issuers in which our affiliates may hold an interest. As a consequence of such policies and
procedures, we may be precluded from providing such information or other ideas to our other businesses that might be of benefit
to them. Additionally, the terms of confidentiality or other agreements with or related to companies in which we have entered,
either on our own behalf or on behalf of any of our clients, sometimes restrict or otherwise limit the ability of our funds to make
investments or otherwise engage in businesses or activities competitive with such companies. A significant portion of our
consolidated financial statements include financial information, including net assets and revenues, that is attributable to
noncontrolling interests holders and not attributable to us. While our historical consolidated financial statements include
financial information, including assets and revenues of certain entities on a consolidated basis, a portion of such assets and
revenues are attributable to the noncontrolling interest holders and not directly attributable to us as discussed in our consolidated
financial statements included elsewhere in this Annual Report on Form 10- K. As a result, the net assets and revenues presented
in our consolidated financial statements may not represent our economic interests in those net assets and revenues. Our
international operations subject us to numerous risks. We maintain operations in the U. K., Germany, Canada, Hong Kong,
Japan and-, South Korea, and Australia among other places, and may grow our business into new regions with which we have
less familiarity and experience, and this growth is important to our overall success. In addition, many of our clients are non- U.
S. entities where we are expected to have a familiarity with the specific legal and regulatory requirements applicable to such
clients. We rely upon stable and free international markets, not only in connection with seeking clients outside the U. S. but also
in investing client capital in these markets. Our international operations carry special financial and business risks, which could
include the following: « greater difficulties in managing and staffing foreign operations; ¢ differences between the U. S. and
foreign capital markets, such as for accounting, auditing, financial reporting and legal standards, practices and disclosure
requirements; * fluctuations in foreign currency exchange rates that could adversely affect our results;  additional costs of
complying with, and exposure to liability under, foreign regulatory regimes; * unexpected changes in trading policies, regulatory
and licensing requirements, tariffs and other barriers; * longer transaction cycles; * higher operating costs; ¢ local labor
conditions and regulations; * adverse consequences or restrictions on the repatriation of earnings; ¢ potentially adverse tax
consequences, such as trapped foreign losses; ¢ less stable political and economic environments; * potentially heightened risk of
theft or compromise of data and intellectual property, in particular in those jurisdictions that do not have levels comparable to
the U. S. of protection of proprietary information and assets, such as intellectual property, trademarks, trade secrets, know- how
and client information and records; ¢ potentially compromised protections or rights to technology, data and intellectual property
due to government regulation; ¢ terrorism, political hostilities, war, public health crises and other civil disturbances or other
catastrophic or pandemic events that, which may reduce business activity , threaten the safety of our international offices,
employees and clients, and affect our plans to expand in particular regions ; * cultural and language barriers and the need to
adopt different business practices in different geographic areas; and « difficulty collecting fees and, if necessary, enforcing
judgments. As part of our day- to- day operations outside the Hnited-States-U. S., we are required to create compensation
programs, employment policies, privacy policies, compliance policies and procedures and other administrative programs that
comply with the laws of multiple countries. We also must communicate and monitor standards and directives across our global
operations. Our failure to successfully manage and grow our geographically diverse operations could impair our ability to react
quickly to changing business and market conditions and to enforce compliance with non- U. S. standards and procedures. Any
payment of distributions, loans or advances to and from our subsidiaries could be subject to restrictions on or taxation of
dividends or repatriation of earnings under applicable local law, monetary transfer restrictions, foreign currency exchange
regulations in the jurisdictions in which our subsidiaries operate or other restrictions imposed by current or future agreements,



including debt instruments, to which our non- U. S. subsidiaries may be a party . As a result, there is a risk that we may not
be able to send capital to or receive capital from our operating subsidiaries . Our business, financial condition and results of
operations could be materially and adversely affected if we are unable to successfully manage these and other risks of
international operations in a volatile environment. If our international business increases relative to our total business, these
factors could have a more pronounced effect on our results of operations or growth prospects. Our indebtedness may expose us
to substantial risks, and our cash balances are exposed to the credit risks of the financial institutions at which they are held. As
of December 31, 2623-2024 , we had $ 389-435 . 6-8 million in long- term debt outstanding. We expect to continue to utilize
debt to finance and grow our operations, which will expose us to the typical risks associated with the use of leverage. An
increase in leverage could make it more difficult for us to withstand adverse economic conditions or business plan variances, to
take advantage of new business opportunities, or to make necessary capital expenditures. Any portion of our cash flow required
for debt service will not be available for our operations, distributions, dividends, stock repurchases or other purposes. Any
substantial decrease in net operating cash flows or any substantial increase in expenses could make it difficult for us to meet our
debt service requirements or force us to modify our operations. Gur-During 2024, we increased the amount available to us
under the Term Loan Facility, and our level of indebtedness may make us more vulnerable to economic downturns and
reduce our flexibility in responding to changing business, regulatory and economic conditions, which could have a material
adverse effect on our business, financial condition and results of operations. The terms of the Company’ s current debt
instruments contain covenants that may restrict the Company and its subsidiaries from paying distributions to its members.
However, the ability of GCMH to make such distributions is subject to its operating results, cash requirements and financial
condition, restrictive covenants in our debt instruments and applicable Delaware law. These restrictions include restrictions on
the payment of distributions whenever the payment of such distributions would cause GCMH to no longer be in compliance
with any of its financial covenants under the Term Loan Facility. Absent an event of default under the Credit Agreement
governing the terms of the Term Loan Facility, GCMH may make unlimited distributions when the Total Leverage Ratio (as
defined in the Credit Agreement) is below 2-3 . #53%00x . As of December 31, 2623-2024 , the Total Leverage Ratio was below
2-3 . #5%-00x and the Company was in compliance with all financial covenants. In addition, the availability of capital from our
debt instruments and cash balances are exposed to the credit risks of the financial institutions at which they are held. Events
involving limited liquidity, defaults, non- performance or other adverse developments that affect financial institutions,
transactional counterparties or the financial services industry generally, or concerns or rumors about any such events or other
similar risks, have in the past and may in the future lead to market- wide liquidity problems or the fear of market- wide liquidity
problems. If any of the financial institutions at which we maintain account balances or upon which we rely for credit were to
become unstable or insolvent, our ability to access existing cash, cash equivalents and investments, or to access existing or enter
into new banking arrangements or facilities to pay operational and other costs, could be threatened or lost, which could have a
material adverse effect on our business and financial condition. In addition, if any of our clients, investors, suppliers or other
parties with whom we conduct business are unable to access funds pursuant to their lending arrangements with such a financial
institution, their ability to pay their obligations to us, provide services to us or enter into new commercial arrangements requiring
additional payments to us could be adversely affected, which could have a material adverse affect on our operations and cash
flows. We may be unable to remain in compliance with the-financial or other covenants contained in our debt instruments. Our
debt instruments contain, and any future debt instruments may contain, financial and other covenants that impose requirements
on us and limit our and our subsidiaries’ ability to engage in certain transactions or activities, including, without limitation: *
making certain payments in respect of equity interests, including, among others, the payment of dividends and other
distributions, redemptions and similar payments, payments in respect of warrants, options and other rights, and payments in
respect of subordinated indebtedness; ¢ incurring additional debt; ¢ providing guarantees in respect of obligations of other
persons; * making loans, advances and investments; * entering into transactions with investment funds and affiliates; * creating
or incurring liens; ¢ entering into negative pledges; * selling all or any part of the business, assets or property, or otherwise
disposing of assets; * making acquisitions or consolidating or merging with other persons; ¢ entering into sale- leaseback
transactions; ¢ changing the nature of our business; ¢ changing our fiscal year; * making certain modifications to organizational
documents or certain material contracts; « making certain modifications to certain other debt documents; and * entering into
certain agreements with respect to the repayment of indebtedness, the making of loans or advances, or the transferring of assets.
There can be no assurance that we will be able to maintain leverage levels in compliance with the financial covenants included
in our debt instruments. These restrictions may limit our flexibility in operating our business, and any failure to comply with
these financial and other covenants, if not waived, would cause a default or event of default. Our obligations under our debt
instruments are secured by substantially all of our assets. In the case of an event of default, creditors may exercise rights and
remedies, including the rights and remedies of a secured party, under such agreements and applicable law, which could have a
material adverse effect on our business, financial condition and results of operations. The loss of experienced and senior
personnel could have a material adverse effect on our business and financial condition. While the success of our business is not
tied to any particular person or group of “ key persons, ” the success of our business does depend on the efforts, judgment and
reputations of our personnel generally, and in particular our experienced and senior personnel in investment, operational and
executive functions. Our personnel’ s reputation, expertise in investing and risk management, relationships with our clients and
third parties on which our funds depend for investment opportunities are each critical elements in operating and expanding our
business. However, we may not be successful in our efforts to retain our most valued employees, as the market for alternative
asset management professionals is extremely competitive. The loss or prolonged absence of one or more members of our senior
team could harm our business and jeopardize our relationships with our clients and members of the investing community, and
we may not be able to attract, retain, and develop a sufficient number of qualified personnel in future periods. Nearly all of our
managing directors and many of our executive directors are subject to employment contracts that contain various incentives and



restrictive covenants designed to retain these employees for the long- term success of our business, but none of them is obligated
to remain actively involved with us. In addition, given recent regulatory developments at both the state and federal level, we
may be unable to enforce the non- competition agreements we have in place with our employees, and there is no guarantee
that our the-other ﬂeﬂ-eempeﬁﬂeﬁ—and-arrangements with our employees, such Aas our non- SOllCltathIl agreements to

employees from leavmg, joining our competitors or otherwise competing with us. If any of our personnel were to join or form a
competitor, following any required restrictive period set forth in their employment agreements, some of our clients could choose
to invest with that competitor rather than in our funds. The loss of the services of one or more members of our senior team could
have a material adverse effect on our business, financial condition and results of operations, including on the performance of our
funds, our ability to retain and attract clients and highly qualified employees and our ability to raise new funds. Any change to
our senior management team could have a material adverse effect on our business, financial condition and results of operations.
We do not carry any “ key person ” insurance that would provide us with proceeds in the event of the death or disability of any
of our personnel. In addition, certain of our funds have key person provisions that are triggered upon the loss of services of one
or more specified employees and could, upon the occurrence of such event, provide the investors in these funds with certain
rights such as rights providing for the termination or suspension of the funds’ investment periods and / or wind- down of the
funds. Accordingly, the loss of such personnel could result in significant disruption of certain funds’ investment activities,
which could have a material adverse impact on our business, financial condition and results of operations, and could harm our
ability to maintain or grow our assets under management in existing funds or raise additional funds in the future. Similarly, to
the extent there is a perceived reliance in the market that one or more of our employees is critical to the success of a particular
investment strategy, the loss of one or more such employees could lead investors to redeem from our funds or choose not to
make further investments in existing or future funds that we manage, which would correspondingly reduce our management
fees and potential to earn incentive fees. We intend to expand our business and may formulate new business strategies or enter
into new geographic markets, which may result in additional risks and uncertainties in our business. We currently generate most
substanttally-al-of our revenues from management fees and incentive fees. However, we have and intend to continue to grow
our business by offering additional products and services, by formulating new business strategies and by entering into, or
expanding our presence in, new geographic markets. Introducing new types of investment structures, products and services
could increase our operational costs and the complexities involved in managing such investments, including with respect to
ensuring compliance with regulatory requirements and the terms of the investment. For example, we launched a structured
alternatives investment solution to invest in alternative strategies including private equity, infrastructure, absolute return
strategies, and alternative credit, which is subject to greater levels of regulatory scrutiny. In addition, we may from time to time
explore opportunities to grow our business via acquisitions, joint ventures, partnerships, investments or other strategic
transactions, both within the current operational and geographic scope of our business and beyond. There can be no assurance
that we will successfully identify, negotiate or complete such transactions, that any completed transactions will produce
favorable financial results or that we will be able to successfully integrate an acquired business with ours. Some of these
potential expansions and transactions could be significant relative to the size of our business and operations. Any such
transaction would involve a number of risks and could present financial, managerial and operational challenges, including a
diversion of management’ s attention and resources; entry into markets or businesses in which we may have limited or no
experience; increased costs to integrate new enterprises; difficulties in effectively integrating the financial and operating systems
of the business involved in any such transaction into our financial reporting infrastructure and internal control framework in an
effective and timely manner; potential exposure to material liabilities not discovered in the due diligence process or as a result of
any litigation arising in connection with any such transition; and the need to develop new marketing and sales strategies to offer
our new services to existing customers and attract new customers. To the extent we enter into new lines of business and new
geographic markets, we will face numerous risks and uncertainties, including risks associated with the possibility that we have
insufficient expertise to engage in such activities profitably or without incurring inappropriate amounts of risk, the required
investment of capital and other resources and the loss of clients due to the perception that we are no longer focusing on our core
business. Entry into certain lines of business or geographic markets, the introduction of new types of products or services, or any
acquisition, divestiture, investment or merger transactions, may subject us to new laws and regulations with which we are not
familiar, or from which we are currently exempt, and may lead to increased litigation and regulatory risk. If a new business
generates insufficient revenues or if we are unable to efficiently manage our expanded operations, our business, financial
condition and results of operations could be materially and adversely affected. Restrictions on our ability to collect and analyze
data regarding our clients’ investments could adversely affect our business. We maintain detailed information regarding
investments that we monitor and report on for our funds. We rely on our database of investment information to provide regular
reports to our clients, to research developments and trends in the markets and to support our investment processes. We depend
on the continuation of our relationships with the investment managers of the underlying funds and investments in order to
maintain current data on these investments and market activity. The termination of such relationships or the imposition of
restrictions on our ability to use the investment- related information we obtain in connection with our investing, monitoring and
reporting services could adversely affect our business, financial condition and results of operations. Operational risks may-,
including system failures or disruptions, can disrupt our business, damage our reputation, result in financial losses or limit our
growth. We rely heavily on our and our third- party service providers’ financial, accounting, compliance, monitoring,
administration, reporting and other data processmg systems and technology platforms to conduct our business . If any of these
systems, or the systems of our third- party service providers we-atitize-, do not operate properly or are disabled or fail, including
the loss of or unauthorized access to data, whether caused by fire, other natural disaster, power or telecommunications failure,



computer viruses, malicious actors, negligence, acts of terrorism or war or otherwise, or if our third- party service providers fail
to perform as expected, we could suffer a disruption of our business, financial loss, liability to clients, regulatory intervention or
reputational damage, which could have a material and adverse effect on our business, financial condition and results of
operations. If any of our third- party service providers access or use our information for the purpose of competing with us or
undermining our efforts, we may lose clients and opportunities. We also face operational risk from errors made in the execution,
confirmation or settlement of transactions, as well as errors in recording, evaluating and accounting for them. Our and our third-
party service providers’ information systems and technology may be unable to accommodate our growth or adequately protect
the information of our clients, for new products and strategies or address security risks, and the cost of maintaining such systems
and technology may increase from our current level. Such a failure to accommodate growth, or an increase in costs related to
such information systems and technology, could have a material adverse effect on our results of operations, financial condition
and cash flow. A disaster or a disruption in technology or infrastructure that supports our businesses, including a disruption
involving electronic communications or other services used by us, our vendors or third parties with whom we conduct business,
including custodians, paying agents and escrow agents, or directly affecting our principal offices, could negatively impact our
ability to continue to operate our business without interruption. Our business continuation or disaster recovery programs may not
be sufficient to mitigate the harm that could result from such a disaster or disruption, and insurance and other safeguards may
only partially reimburse us for our losses, if at all. We are also subject to the risk that the financial institutions with which we
maintain credit facilities or cash account balances fail. Failure to maintain the security of our information asne-technology

networks, or those of our service providers and other third- parties partyserviee-providers-, or eyberseeunrity-cybersecurity

incidents could harm our reputation and have a material adverse effect on our results of operations, financial condition and cash
flow. We rely on the reasenably-seeure-storage, transmission, and other processing s-storage-and-transmisstonof confidential
and other sensitive information, including personal data and proprietary information in our computer systems, hardware,
software, technology infrastructure and online sites and networks, and those of our service providers and their vendors
(collectively, “ IT Systems ™). In the ordinary course of our business, we collect and store a range of data, including our
proprietary business information and intellectual property, and personally identifiable information of our employees, our clients
and other third parties, in our cloud applications and on our networks, as well as our services providers’ systems. Additionally
TFhe-seeure-proeessing-, maintenanee-and-transmisston-of-this-we are required to provide sensitive information are-eritieal-to
government agencies, including biographical, financial and tax information relating to our personnel et or eperations
investments to comply with anti- money laundering and other legal requirements . \We, our service providers , government
agencies and their vendors face various and evolving cybersecurity risks that threaten the confidentiality, integrity and
availability of our IT systems-Systems and personal data and proprietary information that we, or they, process. These
include ongoing cybersecurity threats te-and attacks on our and their IT Systems that are intended to gain unauthorized access to
our sensitive or proprietary information, destroy data or disable, degrade or sabotage our systems, and risks from diverse threat
actors, such as state- sponsored organizations, opportunistic hackers and hacktivists. Cyberattack €yber—inetdent-techniques
ehange-frequently-are continually evolving , may not immediately be recognized and can originate from a wide variety of
sources, including remote areas of the world, making them difficult to detect. There has been an increase in the frequency,
sophistication and ingenuity of the cybersecurity threats we, our service providers and their vendors face ;¥ith-. Cyberattacks
are accelerating on a global basis in both frequency and magnitude and threat actors are becoming increasingly
sophisticated in using techniques and tools — including artificial intelligence — that circumvent security controls, evade detection
and remove forensic evidence. Our and our third- party service providers’ IT Systems are also vulnerable to unauthorized or
unlawful access, theft, misuse, social engineering / phishing, computer viruses, bugs, ransomware or other malicious code,
employee, vendor or contractor error or malfeasance, technological error and other events that could have a negative impact on
the security, confidentiality, integrity and availability of our IT systems-Systems and data. In recent years, there has been a
significant increase in ransomware and other hacking attempts by cyber- criminals. We and our employees have been and expect
to continue to be the target of “ phishing ™ attacks, and the subject of impersonations and fraudulent requests for money, and
other forms of activities. Further, we allow the-majo vor-for to-sphit
theirtime-irhybrid and remote foffice work, which mtroduces operatlonal rlsks 1nclud1ng helghtened cybersecurity risk, as
remote working environments can be less secure and more susceptible to eyberattacks eyber—attaeks-due to cybersecurity risks
associated with managing remote computing assets and security vulnerabilities that are present in many non- corporate and
home networks. Additionally, any integration of artificial intelligence in our or our third- party service providers’
operations, products or services poses new or unknown cybersecurity risks and challenges. As a result of these different
cybersecurity risks and threats, we may be unable to anticipate, detect, investigate, remediate or recover from cybersecurity
incidents and attacks, or avoid a material adverse impact to our IT Systems, data or business. In addition, cybersecurity has
become a focus top-priotity-for regulators around the world. For example, the SEC hasreeentty-adopted rules on the
Cybersecurity Risk Management, Strategy, Governance, and Incident Disclosure by Public Companies that enhances and
standardizes disclosures for public companies with regards to their cybersecurity risk strategy, management and governance
reporting , and has also adopted amendments to Regulation S- P (the privacy regulations applicable to financial
institutions, including investment advisers) that will, amongst other things, require the adoption of additional written
polices and procedures to detect, respond to and recover from cybersecurity incidents and mandate notification to clients
and customers in the event of certain data breaches. In addition, the SEC has proposed rules regarding cybersecurity
requirements that apply to registered investment advisers-advisers and funds that would, among other things, require broker-
dealers and investment advisers to eliminate or neutralize the effect of certain conflicts of interest associated with their use of
artificial intelligence and other technologies that optimize for, predict, guide, forecast or direct investment- related behaviors or
outcomes, adopt and implement cybersecurity policies and procedures, enhance disclosures concerning incidents and risks in




regulatory filings, and to promptly report certain cybersecurity incidents to the SEC. H-these-These propesals-are-adopted rules
Fiteewtd-increase our compliance costs and potential regulatory liability related to cybersecurity , and these proposed rules, if
passed, would subject us to additional risk of regulatory enforcement and could further increase our compliance costs,
require changes to our business practices and policies, or otherwise affect our business, operations and financial
condition . We are dependent on the effectiveness of our and our service providers’ information security policies, procedures
and capabilities designed to protect our and their IT Systems and the data such systems contain or transmit. Further, we cannot
guarantee that these measures, and our cybersecurity risk management program and processes, will be effective or that attempted
security incidents or disruptions would not be successful or damaging. Even if the vulnerabilities that lead to any incident are
identified, we may be unable to adequately investigate or remediate due to threat actors using tools (including artificial
intelligence) and techniques that are designed to circumvent controls, avoid detection and remove or obfuscate forensic
evidence. A cyberattack could persist undetected over extended periods of time and may not be mitigated in a timely
manner to prevent or minimize the impact on us. Attacks on our I'T Systems could enable threat actors to gain unauthorized
access to and steal our sensitive, personal or proprietary information, destroy data or disable, degrade or sabotage our systems or
divert or otherwise steal funds. Attacks could range from those common to businesses generally to those that are more advanced
and persistent, which may target us because members of our senior management team may have public profiles or because, as an
alternative asset management firm, we hold a significant amount of confidential, personal and sensitive information about our
clients and investments. Any circumvention or failure of our or our service providers’ eyber-seeunrity-cybersecurity measures
and risk management program could potentially jeopardize our, our employees’ or our clients’ or counterparties’ sensitive,
confidential, personal proprietary and other information processed and stored in, and transmitted through, our IT Systems, or
otherwise cause interruptions or malfunctions in our, our employees’, our clients’, our counterparties’ or third parties’
operations, which could result in material financial losses, increased costs, disruption of our business, liability to clients and
other counterparties, regulatory intervention, proceedings, orders, litigation (including class actions), indemnity obligations,
damages for contract breach or fines or penalties for violation of applicable laws or regulations, or reputational damage, which,
in turn, could cause a decline in our earnings and / or stock price. Furthermore, if we experience a cybersecurity incident, it
could result in regulatory investigations and material penalties, which could lead to negative publicity and may cause our clients
to lose confidence in the effectiveness of our security measures. Although we maintain errors or omissions and cyber liability
insurance, the costs related to an incident or other security threats or disruptions may not be fully insured or indemnified by
other means, and insurance and other safeguards might only partially reimburse us for our losses, if at all. We also cannot
guarantee that applicable insurance will be available to us in the future on economically reasonable terms or at all. Rapidly
developing and changing privacy and cybersecurity laws and regulations could increase compliance costs and subject us to
enforcement risks and reputational damage. We are subject to various requirements, risks and costs associated with the
collection, storage, transmission, disclosure and other processing ;-storage-and-transmisstorrof personal data and other
sensitive and confidential information. Personal data is generally defined as information that can be used to identify, locate or
contact a natural person or otherwise be associated with such natural person, including names, photos, email addresses, or
computer IP addresses. This data is wide ranging and relates to our clients, employees, counterparties and other third parties.
Many jurisdictions in which we operate have laws and regulations relating to data privacy, cybersecurity or the protection and
processing of personal data, creating an overlapping patchwork of legislation that is always evolving and eanbe-subject to
differing nterpretation-interpretations . For example, in the Yntted-States-U. S. , our compliance obligations include those
relating to state laws, such as the California Consumer Privacy Act, as amended by the California Privacy Rights Act (“ CCPA
), which provides for enhanced privacy rights for California residents, such as the right to opt out of certain processing of their
personal information, and is enforced by the Attorney General with statutory fines and damages. The CCPA alse-offers a private
right of action for certain data breaches and imposes a range of other compliance obligations . [n addition, semejurisetetions
other states, 1nclud1ng Colorado, Vlrglma and Oregon, have a-lse—enaeted—passed s1mllar prlvacy laws and such laws

pﬂvaey—st&ttrtes—t-hat—sh&fe——— are contmulng to be passed or proposed at srmﬁarﬁes—vs&ﬂa—t-he—GGPA—have—bee&enaeted—and
other—- the state and federal level gov vacy-teg plated-, reflecting a mere-trend toward more
stringent data privacy legislation in the Hnrted—Sf&tes—U S Any actual or percelved failure to comply with these privacy
laws could result in civil penalties and increased compliance costs, and / or require us to make changes to our data
processing practices . We are also required to comply with foreign data collection and privacy laws in various non- U. S.
jurisdictions in which we have offices or conduct business. For example, we are subject to the European General Data
Protection Regulation and applicable national supplementing laws (“ EU GDPR ”) and may-alse-be-subjeette-the United
Kingdom General Data Protection Regulations and Data Protection Act 2018 (“ U. K. GDPR ” and with the EU GDPR, the
GDPR ). Compliance with the GDPR requires us to analyze and evaluate how we handle data in the ordinary course of
business, from processes to technology. The GDPR requires, amongst other things, providing EU and U. K. data subjects
information about how their personal data will be used and stored, obtaining consent for certain processing of personal data and
being in a position to delete information if requested or if consent were withdrawn. Financial regulators and data protection
authorities throughout the EU and U. K. have broad audit and investigatory powers under the GDPR to probe how personal data
is being used and processed. Under the GDPR and certain other privacy regimes, we are subject to rules regarding cross- border
transfers of personal data. Recent legal developments in Europe have created uncertainty regarding transfers of data from the
European Economic Area (“ EEA ) and the U-mted—lémgdem—U K. to the U. S. and other Jurlsdlctlons We expect For

example;112026-the existing legal complexity v
Privaey-Shield-Framework-and uncertalnty regardlng mternatlonal personal data transfers to contlnue. In partlcular, we




traanerq to cert1f1ed entltles in eenﬂnue—l-n—paﬁieu-lar—we—e*peet—the Un1ted States to be challenged

and international transfers to the U. S. and to other jurisdictions more generally to continue to be subject to enhanced scrutiny by
regulators. We currently rely on standard contractual clauses for existing intragroup, customer and vendor agreements. As the
enforcement landscape in relation to data transfers further develops, and supervisory authorities issue further guidance on
international data transfers, we could suffer additional costs, complaints and / or regulatory investigations or fines. We may have
to stop using certain tools and vendors and make other operational changes ane-, including updating agreements or it
implementing additional safeguards, and this could otherwise affect the manner in which we provide our services, could
adversely affect our business, operations and financial condition. Extensive government regulation, compliance failures and
changes in law or regulation could adversely affect us. Our business activities are subject to extensive and evolving laws, rules
and regulations with which we seek to comply, and we are subject to periodic, routine examinations by governmental agencies,
including the SEC, and self- regulatory organizations in the jurisdictions in which we operate. Any changes or potential changes
in the regulatory framework applicable to our business may impose additional expenses or capital requirements on us, limit our
fundraising activities, have an adverse effect on our business, financial condition, results of operations, reputation or prospects,
impair employee retention or recruitment and require substantial attention by senior management. Currently proposed new rules
and amendments to existing rules and regulations by these regulatory bodies and government agencies could significantly
impact us and our operations, including by increasing compliance burdens and associated regulatory costs and complexity. In
addition, these rules enhance the risk of regulatory action, which could adversely impact our reputation and our fundraising
efforts, including as a result of public regulatory sanctions and increased regulatory enforcement activity in the financial
services industry. It is impossible to determine the extent of the impact of any new laws, regulations, initiatives or regulatory
guidance that may be proposed or may become law on our business or the markets in which we operate, but they could make it
more difficult for us to operate our business. Governmental authorities around the world have implemented or are implementing
financial system and participant regulatory reform in reaction to volatility and disruption in the global financial markets,
financial institution failures and financial frauds. Such reform includes, among other things, additional regulation of investment
funds, as well as their managers and activities, including compliance, risk management and anti- money laundering procedures;
restrictions on specific types of investments and the provision and use of leverage; implementation of capital requirements;
limitations on compensation to managers; and books and records, reporting and disclosure requirements. We cannot predict with
certainty the impact on us, our funds, or on alternative investment funds generally, of any such reforms. Any of these regulatory
reform measures could have an adverse effect on our funds’ investment strategies or our business model. We may incur
significant expense in order to comply with such reform measures and may incur significant liabilities if regulatory authorities
determine that we are not in compliance. We could also be adversely affected by changes in applicable tax laws, regulations, or
administrative interpretations thereof and new tax laws in both U. S. and non- U. S. jurisdictions may be passed with little
advance notice. For example, the Inflation Reduction Act of 2022 (the “ IRA ) imposes, among other things, a new excise tax
on stock repurchases as discussed below, which could adversely affect the amount and / or timing of the tax we may be required
to pay. In addition, the Organization for Economic Co- operation and Development (the “ OECD ”) has announced an
accord commonly referred to as “ Pillar Two ” to set a minimum global corporate tax rate of 15 %, which is being or
may be implemented in many jurisdictions. The OECD is also issuing guidelines that are different, in some respects, than
current international tax principles. If countries amend Other—- their tax laws to adopt all or part of the OECD guidelines,
this may increase tax uncertainty and increase taxes applicable to us or our stockholders. These and other changes that
could be enacted in the future, including changes to tax laws enacted by state-erdeeal-governments in jurisdictions in which we
operate, could result in further changes to state-the tax laws in which we are subject to and would toeal-taxation-and
materially adversely affect our financial position and results of operations. In addition, our effective tax rate and tax liability are
based on the application of current income tax laws, regulations and treaties. These laws, regulations and treaties are complex,
and the manner which they apply to us and our funds and diverse set of business arrangements is often open to interpretation.
Significant management judgment is required in determining our provision for income taxes, our deferred tax assets and
liabilities and any valuation allowance recorded against our net deferred tax assets. The tax authorities could challenge our
interpretation of laws, regulations and treaties, resulting in additional tax liability or adjustment to our income tax provision that
could increase our effective tax rate. Changes to tax laws may also adversely affect our ability to attract and retain key
personnel. Our business is subject to regulation in the Bnited-States-U. S. , including by the SEC, the Commodity Futures
Trading Commission (the “ CFTC ), the Internal Revenue Seerce (the « lRS ”), the F 1nan01al lndu%try Regulatory Authorlty,
Inc. (“ FINRA ”) and other regulatory agenc1e§ —Atty g : 0
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priva nek-advi f Vi it—- the Investment Company Act elients;
t-he—haﬂd-hng—of 1940 ey%efseeﬂr-rty—ﬂsks— and-trade-elearanec-andsettlement—In-particular-as amended (the “ Investment
Company Act ”) , the Securities Act, the Internal Revenue Code of 1986, as amended (the “ Code ), the Commodity
Exchange Act and the Exchange Act. Any change in such regulatlon or over51ght could have fﬂ'}es—l'lﬁ‘l'l't-eifetﬂ‘l‘l&f&ﬂees—lﬁ
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these rates-regulations could divert our resources away from managing certain funds’ investment programs, which could
adversely affect such funds and their i inv estments. Slmllally, the cost of new complmnce obligations attributable to certain funds
: : ; : g-O1-8 increase the flnancml burden on certdm
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bﬁs-rﬂess—Mefeever—rn—Febfuaﬂi()% —the SEC proposed e*teﬂs-lVﬁllnencllllel1ts to the custody rule for reglsteIed inv estment
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fegu-}ateiy—s&ﬂeﬁeﬁs— We reculdrly rely on exemptlons from various reqmrements of these and othe1 appllcdble ldws These
exemptions are sometimes highly complex and may in certain circumstances depend on compliance by third parties whom we
do not control. If, for any reason, these exemptions were to be revoked or challenged or otherwise become unavailable to us,
including under the new administration, we could be subject to regulatory action or third- party claims, and our business,
financial condition and results of operations could be materially and adversely affected. Our failure to comply with applicable
laws, regulations or regulatory processes could result in fines, suspensions of personnel or other sanctions, including revocation
of our registration as an investment adviser or the registration of our broker- dealer subsidiary. Even if an investigation does not
result in sanctions, or results in a sanction imposed against us or our personnel is small in monetary amount, the adverse
publicity relating to the investigation or the imposition of sanctions against us by regulators could harm our reputation and cause
us to lose existing clients or fail to gain new clients. In the wake of highly publicized financial failures, including the reeent
banking failures in 2023, investors exhibited concerns over the integrity of the U. S. financial markets, and the regulatory
environment in which we operate is subject to further regulation in addition to those rules already promulgated. For example,
there are a significant number of regulations that affect our business under the Dodd- Frank Wall Street Reform and Consumer




Protection Act of 2010 (the *“ Dodd- Frank Act ). The SEC has inpartienlareontintes-to-inerease-increased its regulation and
scrutiny of the asset management and private equity industries in recent years , focusing on the private equity industry’ s fees,
allocation of expenses to funds, marketing practices, allocation of fund investment opportunities, disclosures to clients fund
trvestors-, the allocation of broken- deal expenses and-general, the management of conflicts of interest disclosures , valuation
practices and other fiduciary obligations . The SEC has also heightened its focus on the valuation practices employed by
investment advisers. The lack of readily ascertainable market prices for many of the investments made by our funds or the funds
in which we invest could subject our valuation policies and processes to increased scrutiny by the SEC. We may be adversely
affected as a result of new or revised legislation or regulations imposed by the SEC, other U. S. or foreign governmental
regulatory authorities or self- regulatory organizations that supervise the financial markets. We also may be adversely affected
by changes in the interpretation or enforcement of existing laws and rules by these governmental authorities and self- regulatory
organizations. We are subject to the fiduciary responsibility provisions of the U. S. Employee Retirement Income Security Act
of 1974, as amended (“ ERISA ) and the prohibited transaction provisions of ERISA and Section 4975 of the Code in
connection with the management of certain of our funds. With respect to these funds, this means that (1) the application of the
fiduciary responsibility standards of ERISA to investments made by such funds, including the requirement of investment
prudence and diversification, and (2) certain transactions that we enter into, or may have entered into, on behalf of these funds,
in the ordinary course of business, are subject to the prohibited transactions rules under Section 406 of ERISA and Section 4975
of the Code. A non- exempt prohibited transaction, in addition to imposing potential liability upon fiduciaries of an ERISA plan,
may also result in the imposition of an excise tax under the Code upon a “ party in interest ” (as defined in ERISA), or
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Some of the other funds currently rely on an exceptlon under the ERISA plan asset regulatlons promulgated by the U S.
Department of Labor (the “ DOL ”) (as modified by Section 3 (42) of ERISA) (the “ Plan Asset Regulations ), and therefore
are not subject to the fiduciary responsibility requirements of ERISA or the prohibited transaction requirements of ERISA and
Section 4975 of the Code. However, if these funds fail to satisfy an exception under the Plan Asset Regulations, such failure
could materially interfere with our activities in relation to these funds and expose us to risks related to our failure to comply with
such provisions of ERISA and the Code. In addition, we are registered as an investment adviser with the SEC and are subject to
the requirements and regulations of the Advisers Act. Such requirements relate to, among other things, restrictions on entering
into transactions with clients, maintaining an effective compliance program, incentive fees, solicitation arrangements, allocation
of investments, recordkeeping and reporting requirements, disclosure requirements, limitations on agency cross and principal
transactions between an adviser and their advisory clients, as well as general anti- fraud prohibitions. As a registered investment
adviser, we have fiduciary duties to our clients. Similarly, we are registered as a broker- dealer with the SEC and are a member
of FINRA. As such, we are also subject to the requirements and regulations of the Exchange Act and FINRA rules. We regularly
are subject to requests for information, inquiries and routine informal or formal examinations by the SEC, FINRA and other
regulatory authorities, with which we reutinely-cooperate. Such examinations can result in fines, suspensions of personnel,
changes in policies, procedures or disclosure or other sanctions, including censure, the issuance of cease- and- desist orders, the
suspension or termination of our investment adviser or broker- dealer registrations or the commencement of a civil or criminal
lawsuit against us or our personnel. SEC or FINRA actions and initiatives can have an adverse effect on our financial results.
Even if an investigation or proceeding did not result in a sanction, imposed against us or our personnel by a regulator were small
in monetary amount, the adverse publicity relating to the investigation, proceeding or imposition of these sanctions could harm
our reputation and cause us to lose existing clients or fail to gain new clients. In addition, a number of jurisdictions, including
the U. S. have restrictions on foreign direct investment pursuant to which their respective heads of state and / or regulatory
bodies have the authority to block or impose conditions with respect to certain transactions, such as investments, acquisitions
and divestitures, if such transaction threatens to impair national security. In the U. S., the Committee on Foreign Investment in
the United-States-U. S. has the authority to review and potentially block, unwind or impose conditions on certain foreign
investments in U. S. companies or real estate, which may reduce the number of potential buyers and limit the ability of our
funds to realize value from certain existing and future investments. In addition, in August 2023, the former President signed
an Executive Order which prohibits certain investments by U. S. persons in advanced technology sectors in China and
jurisdictions designed as “ countries of concern. ” State regulatory agencies may also impose restrictions on investments in
certain types of assets, which could affect our ability to find attractive and diversified investments and to complete such
investments in a timely manner. Other countries continue to establish and / or strengthen their own national security investment
clearance regimes, which could have a corresponding effect of limiting our ability to make investments in such countries.
Complying with these laws imposes potentially significant costs and complex additional burdens, and any failure by us, our
funds or the companies in which they invest to comply with them could expose us to significant penalties, sanctions, loss of
future investment opportunities, additional regulatory scrutiny and reputational harm. In the EU, MiFID II requires, among other
things, all MiFID investment firms to comply with prescriptive disclosure, transparency, reporting and recordkeeping
obligations and obligations in relation to the receipt of investment research, best execution, product governance and marketing
communications. As we operate investment firms which are subject to MiFID II, we have implemented policies and procedures
to comply with MiFID II where relevant, including where certain rules have an extraterritorial impact on us. Compliance with
MiFID II has resulted in greater overall complex1ty, hlgher comphance admrnlstratlon and operational costs, and less overall
ﬂex1b111ty pe 6 y e he peted-as 3 h




-ffa-mewefks—ln dddmon across the EU and U K., we are subject to the AIFMD under W thh we are subject to reéuldtory
requirements regarding, among other things, Ieglstrdtlon for marketing activities, the structure of remuneration for certain of our
personnel and reporting obligations. Certain requirements of the AIFMD and the interpretation thereof remain uncertain and
may be subject to change as-aresult-offurther-. Changes to AIFMD in the EU have been adopted, which came into force in
April 2024, however, EU member states have two years after publication to transpose the rules into national law. This
means the changes will apply from April 2026. While the Level 1 AIFMD 2 lcgislation amending-the-AdHFMD-has been
published . the isstanee-ofany-furthernational-supplementary Level 2 delegated acts, setting out the supporting detail,
have not yet been published and /-are expected throughout 2025. These changes could increase the compliance burdens on
certain of er-our funds. Individual member states of the EU guidelires-have imposed additional requirements that may
include internal arrangements with respect to risk management, liquidity risks, asset valuations, and the establishment
and security of depository and custodial requirements. Because some EEA countries have not yet incorporated the
AIFMD and-into the-their interpretation-thereof-agreement with the EU , we may undertake marketing activities and
provide services changes-to-national-implementinglegistation-in those relevantEuropeanEeonomte-Area{-EEA 2-countries
er-only in the-—K-compliance with applicable local laws . Outside the EEA, the regulations to which we are subject relate
primarily to registration and reporting obligations . Changes to the UK’ s version of the AIFMD regime are anticipated, with
the UK’ s Financial Conduct Authority expected to consult on proposed amendments to AIFMD in the UK in 2025. This
is as a result of the so- called Edinburgh Reforms, where AIFMD in its current format in the UK will be repealed at a
future, to be determined date, and replaced with an updated UK regime. It is not yet clear as to the potential direction of
travel of any amendments to the UK AIFMD regime other than the FCA has previously expressed a preference to make
it “ more proportionate ”. We expect the FCA to consult on these changes in 2025, with any changes taking effect at a
future, but as yet unknown, date. Despite not yet having visibility on the substance or scale of any amendment to the UK
AIFMD regime, it is likely that it will result in material divergence between the UK and EU regimes, which may increase
the compliance burden on, and associated costs to, our funds . As described above, Brexit and the potential resulting
divergence between the U. K. and EU regulatory frameworks may result in additional complexity and costs in complying with
AIFMD across both the U. K. and EU. The EU Securitization Regulation (the * Securitization Regulation ™), which became
effective on January 1, 2019, imposes due diligence and risk retention requirements on * institutional investors, ”” which includes
managers of alternative investment funds assets, and constrains the ability of alternative investment funds to invest in
securitization positions that do not comply with the prescribed risk retention requirements. The Securitization Regulation may
impact or limit our funds’ ability to make certain investments that constitute ““ securitizations ”” and may impose additional
reporting obligations on securitizations, which may increase the costs of managing such vehicles. An EU Regulation on the
prudential requirements of investment firms (Regulation (EU) 2019 /2033) and its accompanying Directive (Directive (EU)
2019 /2034) (together, “ IFR / IFD ) impose a prudential regime for most MiFID investment firms, including general capital
requirements, liquidity requirements, remuneration requirements, requirements to conduct internal capital adequacy assessments
and additional requirements on disclosures and public reporting, which could hinder our ability to deploy capital as freely as we
would wish and to recruit and incentivize staff. Different and extended internal governance, disclosure, reporting, liquidity, and
group “ prudential ” consolidation requirements, among other requirements under IFR / IFD, could also have a material impact
on our European operations. Further, the U. K. has established its own prudential regime for investment firms that are subject to
MiFID II (as implemented in the U. K.), which is intended to achieve similar outcomes to the I[FR / IFD. In addition, certain
regulatory requirements and proposals in the EU and U. K. intended to enhance protection for retail investors and impose
additional obligations on the distribution of certain products to retain investors may impose additional costs on our operations
and limit our ability to access capital from retail investors in such jurisdictions. It is expected that additional laws and
regulations will come into force in the EEA, the EU, the U. K. and other countries in which we operate over the coming years.
These laws and regulations may affect our costs and manner of conducting business in one or more markets, the risks of doing
business, the assets that we manage or advise, and our ability to raise capital from investors. Any failure by us to comply with
either existing or new laws or regulations could have a material adverse effect on our business, financial condition and results of
operations. In addition, it is expected that the new administration will seek to enact changes to numerous areas of law and
regulations currently in effect. Any such changes could significantly impact our business. Specific legislative and
regulatory proposals discussed during election campaigns and more recently that might materially impact our business
include changes to trade agreements, immigration policy, import and export regulations, tariffs and customs duties,
energy regulations, income tax regulations and the federal tax code, public company reporting requirements, and
antitrust enforcement. Changes in federal policy, including tax policies, and at regulatory agencies occur over time
through policy and personnel changes following elections, which lead to changes involving the level of oversight and
focus on the financial services industry or the tax rates paid by corporate entities. The nature, timing and economic
effects of potential changes to the current legal and regulatory framework affecting financial institutions under the new
administration remain highly uncertain. Future changes may adversely affect our operating environment and therefore
our business, financial condition and results of operations. There can be no assurance that any changes in laws,
regulations or governmental policy will not have an adverse impact on our business, including our ability to execute on
investment objectives and to receive returns. A 1 % U. S. federal excise tax could be imposed on us in connection with
redemptions. On August 16, 2022, the IRA was signed into federal law. The IRA provides for, among other things, a new U. S.
federal 1 % excise tax on certain repurchases (including redemptions) of stock by publicly traded U. S. corporations and certain



other persons (a “ covered corporation ). Because we are a Delaware corporation and our securities are trading on the Nasdaq,
we are a “ covered corporation ” for this purpose. The excise tax is imposed on the repurchasing corporation itself, not its
stockholders from which shares are repurchased. The amount of the excise tax is generally 1 % of the fair market value of the
shares repurchased at the time of the repurchase. However, for purposes of calculating the excise tax, repurchasing corporations
are permitted to net the fair market value of certain new stock issuances against the fair market value of stock repurchases
during the same taxable year. In addition, certain exceptions apply to the excise tax. The U. S. Department of Treasury has been
given authority to provide regulations and other guidance to carry out, and prevent the abuse or avoidance of the excise tax. Our
board of directors has approved a share repurchase plan that may be used to repurchase shares of ve-GCMG’ s outstanding
Class A common stock and warrants in an amount up to $ $48-190 million. Any repurchases of our stock or other transactions
covered by the excise tax described above are potentially subject to this excise tax, which could increase our costs and adversely
affect our operating results. Federal, state and foreign anti- corruption and sanctions laws create the potential for significant
liabilities and penalties and reputational harm. We are also subject to a number of laws and regulations governing payments and
contributions to political persons or other third parties, including restrictions imposed by the Foreign Corrupt Practices Act (*
FCPA ”) as well as trade sanctions and export control laws administered by the Office of Foreign Assets Control (“ OFAC ™),
the U. S. Department of Commerce and the U. S. Department of State. The FCPA is intended to prohibit bribery of foreign
governments and their officials and political parties, and requires public companies in the Bnited-States-U. S. to keep books and
records that accurately and fairly reflect those companies’ transactions. OFAC, the U. S. Department of Commerce and the U.
S. Department of State administer and enforce various export control laws and regulations, including economic and trade
sanctions based on U. S. foreign policy and national security goals against targeted foreign states, organizations and individuals.
These laws and regulations relate to a number of aspects of our business, including servicing existing fund investors, finding
new fund investors, and sourcing new investments, as well as activities by the portfolio companies in our investment portfolio or
other controlled investments. Similar laws in non- U. S. jurisdictions, such as EU sanctions or the U. K. Bribery Act, as well as
other applicable anti- bribery, anti- corruption, anti- money laundering, or sanction or other export control laws in the U. S. and
abroad, may also impose stricter or more onerous requirements than the FCPA, OFAC, the U. S. Department of Commerce and
the U. S. Department of State, and implementing them may disrupt our business or cause us to incur significantly more costs to
comply with those laws. Different laws may also contain conflicting provisions, making compliance with all laws more difficult
. Because different interpretations for current sanctions law may exist, we could become involved in disputes with respect
to actions taken in compliance with our understanding of such laws . If we fail to comply with these laws and regulations,
we could be exposed to claims for damages, civil or criminal financial penalties, reputational harm, incarceration of our
employees, restrictions on our operations and other liabilities, which could materially and adversely affect our business, results
of operations and financial condition. In addition, we may be subject to successor liability for FCPA violations or other acts of
bribery, or violations of applicable sanctions or other export control laws committed by companies in which we or our funds
invest or which we or our funds acquire. While we have developed and implemented policies and procedures designed to ensure
strict compliance by us and our personnel with the FCPA and other anti- corruption, sanctions and export control laws in
jurisdictions in which we operate, such policies and procedures may not be effective to prevent violations. Any determination
that we have violated the FCPA or other applicable anti- corruption, sanctions or export control laws could subject us to, among
other things, civil and criminal penalties, material fines, profit disgorgement, injunctions on future conduct, securities litigation
and a general loss of investor confidence, any one of which could adversely affect our business, financial condition and results
of operations. Misconduct by our employees, advisors or third- party service providers could harm us by impairing our ability to
attract and retain clients and subjeeting—-- subject us to significant legal liability and reputational harm. Our employees,
advisors or third- party service providers could engage in misconduct that adversely affects our business. We are subject to a
number of laws, obligations and standards arising from our business and our discretionary authority over the assets we manage.
The violation of these laws, obligations and standards by any of our employees, advisors or third- party service providers would
adversely affect our clients and us by subjecting 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. Our business often
requires that we deal with confidential matters of great significance to companies and funds in which we may invest for our
clients. If our employees, advisors or third- party service providers were to engage in fraudulent activity, violate regulatory
standards or improperly use or disclose sensitive or confidential information, we could be subject to legal or regulatory action
and suffer serious harm to our reputation, financial position and current and future business relationships. It is not always
possible to detect or deter misconduct, and the precautions we take that seek to detect and prevent undesirable activity may not
be effective. In addition, allowing employees to work remotely may require us to develop and implement additional precautions
in order to detect and prevent employee misconduct. Such additional precautions, which may include implementation of security
and other restrictions, may make our systems more difficult and costly to operate and may not be effective in preventing
employee misconduct in a remote work environment. If one of our employees, advisors or third- party service providers were to
engage in misconduct or were to be accused of misconduct, our reputation and our business, financial condition and results of
operations could be materially and adversely affected. We may face damage to our professional reputation and legal liability if
our services are not regarded as satisfactory or for other reasons. As a financial services firm, we depend to a large extent on our
relationships with our clients and our reputation for integrity and high- caliber professional services to attract and retain clients.
As aresult, if a client is not satisfied with our services, such dissatisfaction may be more damaging to our business than to other
types of businesses. In recent years, the volume of claims and amount of damages claimed in litigation and regulatory
proceedings against finanetal-investment advisers-advisers has been increasing. Our asset management and advisory activities
may subject us to the risk of significant legal liabilities to our clients and third parties, including our clients’ stockholders or
beneficiaries, under securities or other laws and regulations for materially false or misleading statements made in connection



with securities and other transactions. We make investment decisions on behalf of our clients that could result in substantial
losses. Any such losses also may subject us to the risk of legal and regulatory liabilities or actions alleging negligent
misconduct, breach of fiduciary duty or breach of contract. These risks often may be difficult to assess or quantify and their
existence and magnitude often remain unknown for substantial periods of time. We may incur significant legal expenses in
defending litigation. In addition, negative publicity and press speculation about us, our investment activities or the private
markets in general, whether or not based in truth, or litigation or regulatory action against us or any third- party managers
recommended by us or involving us may tarnish our reputation and harm our ability to attract and retain clients. Also, events
that damage the reputation of our industry generally, such as highly publicized incidents of fraud or other scandals, could have a
material adverse effect on our business, regardless of whether any of these events directly relate to our funds and accounts. The
pervasiveness of social media and electronic communications and the increasing prevalence of artificial intelligence could also
lead to faster and wider dissemination of any adverse publicity or inaccurate information about us, making effective remediation
more difficult and further magnifying the reputational risks associated with negative publicity. Substantial legal or regulatory
liability could have a material adverse effect on our business, financial condition and results of operations or cause significant
reputational harm to us, which could seriously harm our business. Risks related to emerging and changing technology,
including artificial intelligence, could have a material adverse effect on our business, financial condition and results of
operations. Technological developments in artificial intelligence, including machine learning technology and generative
artificial intelligence, and their current and potential future applications, including in the private investment and
financial sectors, as well as the legal and regulatory frameworks within which they operate, are rapidly evolving. The
full extent of current or future risks related thereto is not possible to predict. Artificial intelligence could significantly
disrupt the markets in which we operate and subject us to increased competition, legal and regulatory risks and
compliance costs, which could have a material adverse effect on our business, financial condition and results of
operations. We intend to avail ourselves of the potential benefits that are available through artificial technologies, which
present a number of potential risks. Data that artificial intelligence applications utilize are likely to contain a degree of
inaccuracy and error, which could result in flawed algorithms. This could reduce the effectiveness of artificial
intelligence technologies and adversely impact us and our operations to the extent we rely on the work product of such
technology in our operations. There is also a risk that artificial intelligence tools or applications may be misused or
misappropriated by our employees and / or third parties engaged by us. For example, a user may input confidential
information, including material non- public information or personal identifiable information, into artificial intelligence
technologies, resulting in such information becoming part of a dataset that is accessible by third- party artificial
intelligence applications and users, including our competitors. Such actions could subject us to legal and regulatory
investigations and / or actions. Further, we may not be able to control how third- party artificial intelligence technologies
that we choose to use are developed or maintained, or how data we input is used or disclosed, even where we have sought
contractual protections with respect to these matters. The misuse or misappropriation of our data could have an adverse
impact on our reputation and could subject us to legal and regulatory investigations and / or actions. In addition, we
have and may continue to communicate externally regarding artificial technology- related initiatives, including our
development and use of artificial intelligence technologies, which subjects us to the risk of being accused of making
inaccurate or misleading statements regarding our ability to avail ourselves of the potential benefits of artificial
intelligence. Regulations related to artificial intelligence can also impose certain obligations and costs related to
monitoring and compliance as certain existing legal regimes, including those related to data privacy, regulate certain
aspects of artificial intelligence technology, and new laws regulating artificial intelligence technologies have been enacted
or entered into force in jurisdictions that we operate, including California, Colorado, Utah and the EU. In addition, the
SEC has proposed new rules on the use of artificial intelligence by investment advisers that would add to the compliance
risks and burdens of using this technology. We also face competitive risks related to the adoption and application of new
technologies by established market participants or new entrants. We may not be successful in anticipating or responding
to these developments on a timely and cost- effective basis. Additionally, the effort to gain technological expertise and
develop new technologies in our business may be costly. Investments in technology systems and data analytics capabilities
may not deliver the benefits or perform as expected or may be replaced or become obsolete more quickly than expected,
which could result in operational difficulties or additional costs. If we cannot offer new artificial intelligence- facilitated
technologies or data analytics solutions as quickly as our competitors, or if our competitors develop more cost- effective
technologies, data analytics solutions or other product offerings, we could experience a material adverse effect on our
operating results, customer relationships and growth opportunities. Poor implementation of new technologies, including
artificial intelligence, by us or our third- party service providers, could subject us to additional risks we do not
understand or cannot adequately mitigate, which could have an impact on our results of operations and financial
condition. Our failure or inability to obtain, maintain, protect and enforce our trademarks, service marks and other intellectual
property rights could adversely affect our business, including the value of our brands. We own certain common- law trademark
rights in the Ynited-States-U. S. , as well as numerous trademark and service mark registrations in the Ynited-States-U. S. and in
other jurisdictions. Despite our efforts to obtain, maintain, protect and enforce our trademarks, service marks and other
intellectual property rights, there can be no assurance that these protections will be available in all cases, and our trademarks,
service marks or other intellectual property rights could be challenged, invalidated, declared generic, circumvented, infringed or
otherwise violated. For example, competitors may adopt service names similar to ours, or purchase our trademarks and
confusingly similar terms as keywords in Internet search engine advertising programs, thereby impeding our ability to build
brand identity and possibly leading to confusion in the marketplace. The value of our intellectual property could also diminish if
others assert rights in or ownership of our trademarks, service marks and other intellectual property rights, or trademarks or



service marks that are similar to ours. We may be unable to successfully resolve these types of conflicts to our satisfaction. In
some cases, there may be trademark or service mark owners who have prior rights to our trademarks and service marks or to
similar trademarks and service marks. In addition, there could be potential trade name, service mark or trademark infringement
claims brought by owners of other registered trademarks or service marks, or trademarks or service marks that incorporate
variations of our trademarks or service marks. During trademark and service mark registration proceedings, we may receive
rejections of our applications by the United States Patent and Trademark Office or in other foreign jurisdictions. Additionally,
opposition, invalidation or cancellation proceedings have been and may in the future be filed against our trademark or service
mark applications and registrations, and our trademarks and service marks may not survive such proceedings. While we may be
able to continue the use of our trademarks and service marks in the event registration is not available, particularly in the Hnited
States-U. S., where such rights are acquired based on use and not registration, third parties may be able to enjoin the continued
use of our trademarks or service marks if such parties are able to successfully claim infringement in court. In the event that our
trademarks or service marks are successfully challenged, we could be forced to rebrand our products, services or business, which
could result in loss of brand recognition and could require us to devote resources towards advertising and marketing new brands.
Over the long term, if we are unable to establish name recognition based on our trademarks and service marks, then we may not
be able to compete effectively. Any claims or customer confusion related to our trademarks and service marks could damage our
reputation and brand and substantially harm our business, liquidity, financial condition and results of operations. We may be
required to protect our trademarks, service marks and other intellectual property rights in an increasing number of jurisdictions, a
process that is expensive and may not be successful, or which we may not pursue in every location. The laws of some foreign
countries do not protect intellectual property rights to the same extent as the laws of the U. S. Accordingly, we may choose not
to seek protection in certain countries, and we will not have the benefit of protection in such countries. Moreover, any changes
in, or unexpected interpretations of, intellectual property laws in any jurisdiction may compromise our ability to obtain,
maintain, protect and enforce our intellectual property rights. The protective actions that we take, however, may not be
sufficient, in some jurisdictions, to secure our trademark and service mark rights for some of the goods and services that we
offer or to prevent imitation by others, which could adversely affect the value of our trademarks and service marks or cause us to
incur litigation costs, or pay damages or licensing fees to a prior user or registrant of similar intellectual property. Moreover,
policing our intellectual property rights is difficult, costly and may not always be effective. From time to time, legal action by us
may be necessary to enforce or protect our intellectual property rights, including our trade secrets, to determine the validity and
scope of the intellectual property rights of others or to defend against claims of infringement, misappropriation, other violation
or invalidity. Even if we are successful in defending our claims, litigation could result in substantial costs and diversion of
resources and could negatively affect our business, reputation, results of operations and financial condition. To the extent that
we seek to enforce our rights, we could be subject to claims that an intellectual property right is invalid, otherwise not
enforceable, or is licensed to or not infringed or otherwise violated by the party against whom we are pursuing a claim. In
addition, our assertion of intellectual property rights may result in the other party seeking to assert alleged intellectual property
rights or assert other claims against us, which could harm our business. If we are not successful in defending such claims in
litigation, we may not be able to use, sell or license a particular product or offering due to an injunction, or we may have to pay
damages that could, in turn, harm our results of operations. Our inability to enforce our intellectual property rights under these
circumstances may harm our competitive position and our business. The increasing scrutiny on, and differing points of view
regarding, human capital programs and considerations could result in litigation, increase our costs, harm our reputation
and adversely impact our financial results. There has been increasing focus by governmental authorities, including
executive branch, investors, customers, activists, the media, governmental and nongovernmental organizations, and
other stakeholders on a variety of human capital management matters. We may experience pressure to make
commitments, or repeal our commitments, relating to human capital management matters that affect us, our funds, and
our funds’ portfolio companies. There has been an increase in investigations and litigation claiming that certain
programs may inappropriately discriminate against certain groups. We may be increasingly subject to competing
demands or scrutiny from different governmental authorities, regulators, clients, investors and other stakeholders or
third parties with divergent views and, if we fail to meet, or are perceived to fail to meet competing demands and
increased scrutiny, we may be subject to significant fines and penalties, including risk of litigation, and investigation.
Relatedly, both advocates and opponents to certain environmental and social matters are increasingly resorting to a
range of activism forms, including media campaigns, shareholder proposals, and litigation, to advance their perspectives.
We cannot predict future developments related to these matters, however to the extent we are subject to such litigation,
investigation, activism, or pressure, we may be required to incur costs, it may affect our ability to fundraise or it may
otherwise adversely impact our business and / or reputation. Our inability to obtain adequate insurance could subject us to
additional risk of loss or additional expenses. We may not be able to obtain or maintain sufficient insurance on commercially
reasonable terms or with adequate coverage levels against potential liabilities we may face in connection with potential claims,
which could have a material adverse effect on our business. We may face a risk of loss from a variety of claims, including those
related to securities, antitrust, contracts, cybersecurity, fraud, compliance with laws and various other issues, whether or not such
claims are valid. Insurance and other safeguards might only partially reimburse us for our losses, if at all, and if a claim is
successful and exceeds or is not covered by our insurance policies, we may be required to pay a substantial amount in respect of
such successful claim. Certain losses of a catastrophic nature, such as public health crises or pandemics , wars, earthquakes,
typhoons, terrorist attacks or other similar events, may be uninsurable or may only be insurable at rates that are so high that
maintaining coverage would cause an adverse impact on our business, in which case we may choose not to maintain such
coverage. Anetherpandemte-Difficult or volatile market, economic and geopolitical conditions can adversely affect er-our
globathealth-erisis-tike-business in many ways, including by reducing the €6V1iD-value or performance of the investments



made by our funds, reducing the number of high - +5-pandemie-quality investment managers with whom we may invest,
and reducing the ability of our funds to raise or deploy capital, each of which could materially reduce our revenues,
earnings and cash flow and materially and adversely i#mpaet-affect our business, financial condition and results of operations.
Our business can be materially affected by difficult or volatile market, economic and geopolitical conditions and events
throughout the world that are outside our control, including interest rates, inflation, economic recession risk, regional
and international bank failures, reduced availability of credit, changes in laws, trade barriers and tariffs, commodity
prices, currency exchange rates, natural disasters, climate change, pandemics or other severe public health crises,
terrorism, political hostilities, civil disturbances, war or the threat of war. These factors may affect the level and
volatility of securities prices and the liquidity and value of investments, and we may not be able to or may choose not to
manage our exposure to them. Adding to the strain on the economy is war and conflict in various international regions,
which creates market uncertainty, and the failure of multiple regional banks in the U. S. and elsewhere in recent years,
which created bank- specific and broader financial institution liquidity risk concerns. Future adverse developments with
respect to specific financial institutions or the broader financial services industry may lead to market- wide liquidity
shortages and could have a negative impact on the economy and business activity globally, and therefore could adversely
affect the performance of our business. Furthermore, any new or incremental regulatory measures or changes to existing
measures for or affecting the U. S. financial services industry, including under the new administration, may increase
costs and create regulatory uncertainty and additional competition for our products. [n response-te-addition, if the
€OHDB-U. S. were to default on its debt, the negative ramifications on the U. S. and global economies could be

unprecedented and long lastmg and +9—p&ndem1e—m&ny= may dramatlcally eeﬂﬁ&tes—teeleme&st&es—te—hﬁnt—t-}wspfead—ef

ditt P i y Fand-cxacerbate m&ﬂy—e-ﬁfhe—efhef—— the risks d-tsettssed
hlghhghted her nd elsewhere in Ihls Annual Repml on F orm 10- K. l-t—ts—net—pessrb%ﬁeﬁfed-tet—wﬁh—eeﬁamty—t-he—pesstb}e




reduced opportunltlei to exit and reahze Value from their investments and by the fact that they may not be able to find suitable
investments in which to effectively deploy capital. During periods of difficult market conditions or slowdowns in a particular
sector, companies in which our funds invest may experience decreased revenues, financial losses, difficulty in obtaining access
to financing and increased funding costs. During such periods, these companies may also have difficulty in expanding their
businesses and operations and be unable to meet their debt service obligations or other expenses as they become due. In
addition, during periods of adverse market, economic or geopolitical conditions, our funds may have difficulty accessing
financial markets, which could make it more difficult or impossible for them to obtain funding for additional investments and
harm their assets under management and results of operations. A general market downturn, or a specific market dislocation, may
result in lower investment returns for our funds, which would adversely affect our revenues. Furthermore, such conditions could
also increase the risk of default with respect to investments held by our funds that have significant debt investments. In addition,
our ability to find high- quality investment managers with whom we may invest could become exacerbated in deteriorating or
difficult market environments. Any such occurrence could delay our ability to invest capital, lead to lower returns on invested
capital and have a material adverse effect on our business, financial condition and results of operations. Market deterioration has
caused us, our funds and the investments made by our funds to experience tightening of liquidity, reduced earnings and cash
flow, and impairment charges, as well as challenges in raising and deploying capital, obtaining investment financing and making
investments on attractive terms. These market conditions can also have an impact on our ability and the ability of our funds and
the investments made by our funds to liquidate positions in a timely and efficient manner . During the year ended December
31, 2024, there were fewer companies that underwent initial public offerings and sales of the portfolio companies in our
funds than in prior years . To the extent periods of volatility are coupled with lack of realizations from clients’ existing private
markets portfolios, such clients may be left with disproportionately outsized remaining commitments, which significantly limits
their ability to make new commitments. Our business could generate lower revenues in a general economic downturn or a
tightening of global credit markets. A general economic downturn or tightening of global credit markets may result in reduced
opportunities to find suitable investments and make it more difficult for us, or for the funds in which we and our clients invest,
to exit and realize value from existing investments, potentially resulting in a decline in the value of the investments held in our
clients’ portfolios, leading to a decrease in incentive fee revenue. Any reduction in the market value of the assets we manage
will not likely be reported until one or more quarters after the end of the applicable performance period due to an inherent lag in
the valuation process of private markets investments. This can result in a mismatch between stated valuation and current market
conditions and can lead to delayed revelations of changes in performance and, therefore, delayed effects on our clients’
portfolios. If our clients reduce their commitments to make investments in private markets in favor of investments they perceive
as offering greater opportunity or lower risk, our revenues or earnings could decline as a result of lower fees being paid to us.
Further, if, due to the lag in reporting, their decision to do so is made after the initial effects of a market downturn are felt by the
rest of the economy, the adverse effect we experience as a result of that decision could likewise adversely affect our business,
financial condition and results of operations on a delayed basis. Our profitability may also be adversely affected by our fixed
costs and the possibility that we would be unable to scale back other costs within a time frame sufficient to match any decreases
in revenues relating to changes in market and economic conditions. This risk may be further exacerbated if, as a result of poor
fund performance or difficult market and fundraising environments, investors and clients negotiate lower fee or fee concessions
that are materially less favorable to us than our desired fee structure. If our revenues decline without a commensurate reduction
in our expenses, our earnings will be reduced. Accordingly, difficult market conditions could have a material adverse effect on
our business, financial condition and results of operations. Inflation may adversely affect the business, results of operations and
financial condition of our funds and their investments. Certain of our funds and their investments operate in industries that have
been impacted by inflation. Recent inflationary pressures have increased the costs of labor, energy and raw materials and have
adversely affected consumer spending, economic growth and our funds’ portfolio companies’ operations. If these inflationary
pressures persist, and such portfolio companies are unable to pass any increases in the costs of their operations along to their
customers, it could adversely affect their operating results. Such conditions would increase the risk of default on their
obligations as a borrower. In addition, any projected future decreases in the operating results of our funds’ portfolio companies



due to inflation could adversely impact the fair value of those investments. Any decreases in the fair value of our funds’
investments could result in future realized or unrealized losses. Increased interest rates could have a material adverse effect on
our business and that of our funds’ portfolio companies. Increased interest rates have had and could continue to have a
dampening effect on overall economic activity, the financial condition of our investors and the financial condition of the end
customers who ultimately create demand for the capital we supply, all of which could negatively affect demand for our funds’
capital. The Federal Reserve increased the federal funds rate threughoutin 2022 and 2023, and the rate and timing of additional
changes ts-are uncertain. Such inereases-and-uncertainty surrounding interest rates can make it difficult for us to obtain
financing at attractive rates, and impact our ability to execute on our growth strategies or future acquisitions, which could have a
material adverse effect on our business, financial condition and results of operations. If the investments we make on behalf of
our funds perform poorly, we may suffer a decline in our revenues and earnings, and our ability to raise capital for future funds
may be materially and adversely affected. Our revenues are derived from fees earned for our management of our funds,
incentive fees, or carried interest, with respect to certain of our funds, and monitoring and reporting fees. In the event that our
funds perform poorly, our revenues and earnings derived from incentive fees and carried interest will decline, and it will be
more difficult for us to raise capital for new funds or gain new or retain current clients in the future. In addition, the risk of
clawback can occur as a result of diminished investment performance. If we are unable to repay the amount of the clawback, we
would be subject to liability for a breach of our contractual obligations. If we are unable to raise or are required to repay capital,
our business, financial condition and results of operations would be materially and adversely affected. The historical
performance of our funds should not be considered indicative of the future performance of these funds or of any future funds we
may raise, in part because: * market conditions and investment opportunities during previous periods may have been
significantly more favorable for generating positive performance than those we may experience in the future; * the performance
of our funds that distribute carried interest is generally calculated on the basis of the net asset value of the funds’ investments,
including unrealized gains, which may never be realized and therefore never generate carried interest;  our historical returns
derive largely from the performance of our earlier funds, whereas future fund returns will depend increasingly on the
performance of our newer funds or funds not yet formed; ¢ our newly established closed- ended funds may generate lower
returns during the period that they initially deploy their capital; * in recent years, there has been increased competition
eontintes-totnerease-for investment opportunities resulting from the increased amount of capital invested in private
markets alternatives and high liquidity in debt markets . svhiek-and the increased competition for investments may
reduce our returns in the future; * the performance of particular funds also will be affected by risks of the industries and
businesses in which they invest; and * we may create new funds that reflect a different asset mix and new investment strategies,
as well as a varied geographic and industry exposure, compared to our historical funds, and any such new funds could have
different returns frem-than our previous funds. The success of our business depends on the identification and availability of
suitable investment opportunities for our clients. Our success largely depends on the identification and availability of suitable
investment opportunities for our clients, and in particular the success of underlying funds in which our funds invest. The
availability of investment opportunities will be subject to market conditions and other factors outside of our control and the
control of the investment managers with which we invest for our funds. Past returns of our funds have benefited from investment
opportunities and general market conditions that may not continue or reoccur, including favorable borrowing conditions in the
debt markets during such historical periods, and there can be no assurance that our funds or the underlying funds in which we
invest for our funds will be able to avail themselves of comparable opportunities and conditions, particularly in light of current
reeentrisirg-interest rates— rate levels and other market conditions. There can also be no assurance that the underlying funds we
select will be able to identify sufficient attractive investment opportunities to meet their investment objectives. Competition for
access to investment funds and other investments we make for our clients is intense. We seek to maintain excellent relationships
with investment managers of investment funds, including those in which we have previously made investments for our clients
and those in which we may in the future invest, as well as sponsors of investments that might provide co- investment
opportunities in portfolio companies alongside the sponsoring fund manager. However, because of the number of investors
seeking to gain access to investment funds and co- investment opportunities managed or sponsored by the top performing fund
managers, there can be no assurance that we will be able to secure the opportunity to invest on behalf of our clients in all or a
substantial portion of the investments we select, or that the investment opportunities available to us will be the size we desire.
Access to secondary investment opportunities is also highly competitive and is often controlled by a limited number of general
partners, fund managers and intermediaries. The due diligence process that we undertake in connection with investments may
not reveat-detect all facts that may be relevant in connection with an investment. Before investing the assets of our funds, we
conduct due diligence that we deem reasonable and appropriate based on the facts and circumstances applicable to each
investment. When conducting due diligence, we may be required to evaluate important and complex business, financial, tax,
accounting, technological, environmental, social, governance and legal and regulatory issues. Outside consultants, legal advisors
and accountants may be involved in the due diligence process in varying degrees depending on the type of investment and the
parties involved. Nevertheless, when conducting due diligence and making an assessment regarding an investment, we rely on
the information available to us, including information provided by the target of the investment and, in some circumstances,
third- party investigations, and such an investigation will not necessarily result in the investment ultimately being successful.
Moreover, the due diligence investigation that we will carry out with respect to any investment opportunity may not reveat
detect or highlight all relevant facts or risks that are necessary or helpful in evaluating such investment opportunity. For
example, instances of bribery, fraud, accounting irregularities and other improper, illegal or corrupt practices can be difficult to
detect and may be more widespread in certain jurisdictions. In addition, a substantial portion of our funds invest in underlying
funds, and therefore we are dependent on the due diligence investigation of the underlying investment manager of such funds.
We have little or no control over their due diligence process, and any shortcomings in their due diligence could be reflected in



the performance of the investment we make with them on behalf of our clients. Poor investment performance could lead clients
to terminate their agreements with us and / or result in negative reputational effects, either of which could have a material
adverse effect on our business, financial condition and results of operations. Dependence on leverage by certain funds,
underlying investment funds and portfolio companies subjects us to volatility and contractions in the debt financing markets and
could adversely affect the ability of our funds to achieve attractive rates of return on their investments. Many of the funds we
manage, the funds in which we invest and portfolio companies within our funds and customized separate accounts currently rely
on credit facilities either to facilitate efficient investing or for speculative purposes. While interest rates have historically been
low, various economic factors have recently resulted in a significant increase in interest rates and the rate of inflation, and may
also reduce credit availability, all of which may adversely affect the ability of our funds to achieve attractive rates of return and
adversely affect the value of our carried interest. Our funds and the companies in which our funds invest raise capital in the
structured credit, leveraged loan and high yield bond markets. If elevated interest rates persist or further increase or credit
markets experience continued or increasing dislocations, contractions or volatility, our funds’ results of operations, and in turn
ours, will suffer. Any such events could adversely impact our funds’ ability to invest efficiently, and may impact the returns of
our funds’ investments. The absence of available sources of sufficient debt financing for extended periods of time or an increase
in either the general levels of interest rates or in the risk spread demanded by sources of indebtedness would make it more
expensive to finance those investments, and, in the case of ristag-interest rates, decrease the value of fixed- rate debt investments
made by our funds. Certain investments may also be financed through fund- level credit facilities, which may or may not be
available for refinancing at the end of their respective terms. Further, the cost of borrowing may not be covered by the
appreciation of the assets in the investment, which could be exacerbated in difficult market conditions and adversely impact our
revenues. Finally, limitations on the deductibility of interest expense on indebtedness used to finance our funds’ investments
reduce the after- tax rates of return on the affected investments and make it more costly to use debt financing. Any of these
factors may have an adverse impact on our business, results of operations and financial condition. Similarly, private markets
funds’ portfolio companies regularly utilize the corporate debt markets to obtain additional financing for their operations. The
leveraged capital structure of such businesses increases the exposure of the funds’ portfolio companies to adverse economic
factors such as rising-fluctuating interest rates, financial institution risks, downturns in the economy or deterioration in the
condition of such business or its industry. Any adverse impact caused by the use of leverage by portfolio companies in which we
directly or indirectly invest could in turn adversely affect the returns of our funds. Inability by certain vehicles we organize to
obtain and maintain specified credit ratings and changes by regulators to the risk- based capital treatment of investments in the
securities issued by these vehicles may impact our ability to establish and maintain such vehicles in a manner that remains
attractive to certain regulated parties. Certain vehicles we organize to invest in our funds issue notes that are rated by one or
more nationally recognized statistical rating organizations (“ NRSROs ”) and that are offered to, among others, insurance
companies that may be subject to standards set by the National Association of Insurance Commissioners (“ NAIC ™) or state
insurance regulatory authorities. There are only a few NRSROs, and not all NRSROs provide ratings for notes like those issued
by the vehicles we organize. Should some or all of the NRSOs cease to offer ratings for such securities, or otherwise begin to
rate such securities in a manner that is unattractive to regulated parties, then our ability to establish and maintain vehicles that
issue rated notes may be reduced, perhaps materially. Relatedly, the NAIC has been evaluating ratings by NRSROs of securities
of the type issued by our vehicles on the basis that the ratings may not adequately represent the risks of investments in these
securities by insurance companies. Any changes by the NAIC or state insurance regulatory authorities with jurisdiction over
investors in our vehicles that issue rated notes may result in higher risk- based capital charges or other adverse treatment of such
investments for these regulated investors. To the extent that risk- based capital charges for securities issued by our vehicles are a
relevant and material investment criterion for certain regulated investors, like insurance companies, then any increased risk-
based capital charge could render investments in these securities unattractive to these investors. Defaults by clients and third-
party investors in certain of our funds could adversely affect that fund’ s operations and performance. Our business is exposed to
the risk that clients that owe us money for our services may not pay us, and investors may default on their obligations to fund
their commitments. These risks could increase as a result of economic contractions, decreases in equity values and increases in
interest rates or in the event of a continued economic slowdown. Also, if investors in our funds default on their obligations to
fund commitments, there may be adverse consequences on the investment process, and we could incur losses and be unable to
meet underlying capital calls. For example, investors in our closed- ended funds make capital commitments to those funds that
and we are entitled to call capital from those investors at any time during prescribed periods. We depend on investors fulfilling
and honoring their commitments when we call capital from them for those funds to consummate investments and otherwise pay
their obligations when due. In addition, certain of our funds may utilize lines of credit to fund investments. Because interest
expense and other costs of borrowings under lines of credit are an expense of the fund, the fund’ s net multiple of invested
capital may be reduced, as well as the amount of carried interest generated by the fund. Any material reduction in the amount of
carried interest generated by a fund will adversely affect our revenues. Any investor that did not fund a capital call would be
subject to several possible penalties, including having a meaningful amount of its existing investment forfeited in that fund.
However, the impact of the penalty is directly correlated to the amount of capital previously invested by the investor in the
fund. For instance, if an investor has invested little or no capital early in the life of the fund, then the forfeiture penalty may not
be as meaningful. A failure of clients or investors to honor a-signifieant-ameunt-ef-capital calls to a significant degree could
have a material adverse effect on our business, financial condition and results of operations. Our failure to comply with
investment guidelines set by our clients could result in damage awards against us or a reduction in AUM, either of which would
eatse-our-earnings-to-deehine-and-adversely affect our business. Each of our funds is operated pursuant to specific investment
guidelines, which, with respect to our customized separate accounts, are often established collaboratively between us and the
investor in such fund. Our failure to comply with these guidelines and other limitations could result in clients terminating their



relationships with us or deciding not to commit further capital to us in respect of new or different funds. In some cases, these
investors could also sue us for breach of contract and seek to recover damages from us. In addition, such guidelines may restrict
our ability to pursue certain allocations and strategies on behalf of our clients that we believe are economically desirable, which
could similarly result in losses to a fund or termination of the fund and a corresponding reduction in AUM. Even if we comply
with all applicable investment guidelines, our clients may nonetheless be dissatisfied with our investment performance or our
services or fees, and may terminate their investment with us or be unwilling to commit new capital to our funds. Any of these
events could eatse-ourearnings-to-deeline-and-have a material adverse effect on our business, financial condition and results of
operations. Valuation methodologies for certain assets in our funds can be highly subjective, and the values of assets established
pursuant to such methodologies may never be realized, which could result in significant losses for our funds. For our closed-
ended funds, there are no readily ascertainable market prices for a large number of the investments in these funds or the
underlying funds in which these funds invest. The value of the fund investments of our funds is determined periodically by us
based in general on the fair value of such investments as reported by the underlying fund managers. Our valuation of the funds
in which we invest is largely dependent upon the processes employed by the managers of those funds. The fair value of
investments is determined using a number of methodologies described in the particular funds’ valuation policies. These policies
are based on a number of factors, including the nature of the investment, the expected cash flows from the investment, the
length of time the investment has been held, restrictions on transfer and other generally accepted valuation methodologies. The
value of the equity and credit investments of our funds is determined periodically by us based on reporting provided by the
relevant equity sponsor and / or using independent third- party valuation firms to aid us in determining the fair value of these
investments using generally accepted valuation methodologies. These may include references to market multiples, valuations for
comparable companies, public or private market transactions, subsequent developments concerning the companies to which the
securities relate, results of operations, financial condition, cash flows, and projections of such companies made accessible to us
and such other factors that we may deem relevant. The methodologies we use in valuing individual investments are based on a
variety of estimates and assumptions specific to the particular investments, and actual results related to the investment may vary
materially as a result of the inaccuracy of such assumptions or estimates. In addition, because the illiquid investments held by
our funds, and the underlying funds in which we invest may be in industries or sectors that are unstable, in distress, or
undergoing some uncertainty, such investments are subject to rapid changes in value caused by sudden company- specific or
industry- wide developments. Because there is significant uncertainty in the valuation of, or in the stability of the value of,
illiquid investments, the fair values of such investments as reflected in a fund’ s net asset value do not necessarily reflect the
prices that would actually be obtained if such investments were sold. Realizations at values significantly lower than the values
at which investments have been reflected in fund net asset values could result in losses for the applicable fund and the loss of
potential incentive fees for the fund’ s manager and us. Also, a situation in which asset values turn out to be materially different
from values reflected in fund net asset values, whether due to mistnrfeormation—error or otherwise, could cause investors to lose
confidence in us and may, in turn, result in difficulties in our ability to raise additional capital, retain clients or attract new
clients. Further, we often engage third- party valuation agents to assist us with the valuations. It is possible that a material fact
related to the target of the valuation might be inadvertently omitted from our communications with them, resulting in an
inaccurate valuation. Further, the SEC has highlighted valuation practices as one of its areas of focus in investment adviser
examinations and has continued to instituted— institute enforcement actions against investment advisers-advisers for
misleading investors about valuation and failing to adopt and implement reasonably designed written policies and
procedures concerning the valuation of investments . If the SEC were to investigate and find errors in our methodetogies
policies or procedures, we and / or members of our management could be subject to penalties and fines, which could harm our
reputation and have a material adverse effect on our business, financial condition and results of operations. Our investment
management activities may involve investments in relatively high- risk, illiquid assets, and we and our clients may lose some or
all of the amounts invested in these activities or fail to realize any profits from these activities for a considerable period of time.
The investments made by certain of our funds may include high- risk, illiquid assets. The private markets funds in which we
invest capital generally invest in securities that are not publicly traded. Even if such securities are publicly traded, many of these
funds may be prohibited by contract or applicable securities laws from selling such securities for a period of time. Such funds
will generally not be able to sell these securities publicly unless their sale is registered under applicable securities laws, or unless
an exemption from such registration requirements is available. Accordingly, the private markets funds in which we invest our
clients’ capital may not be able to sell securities when they desire and therefore may not be able to realize the full value of such
securities. The ability of private markets funds to dispose of investments is dependent in part on the public equity and debt
markets, to the extent that the ability to dispose of an investment may depend upon the ability to complete an initial public
offering of the portfolio company in which such investment is held or the ability of a prospective buyer of the portfolio
company to raise debt financing to fund its purchase. Furthermore, large holdings of publicly traded equity securities can often
be disposed of only over a substantial period of time, exposing the investment returns to risks of downward movement in market
prices during the disposition period. Contributing capital to these funds is risky, and we may lose some or the entire amount of
our funds’ and our clients’ investments. The portfolio companies in which private markets funds have invested or may invest
will sometimes involve a high degree of business and financial risk. These companies may be in an early stage of development,
may not have a proven operating history, may be operating at a loss or have significant variations in results of operations, may
be engaged in a rapidly changing business with products subject to a substantial risk of obsolescence, may be subject to
extensive regulatory oversight, may require substantial additional capital to support their operations, to finance expansion or to
maintain their competitive position, may have a high level of leverage, or may otherwise have a weak financial condition. In
addition, these portfolio companies may face intense competition, including competition from companies with greater financial
resources, more extensive development, manufacturing, marketing, and other capabilities, and a larger number of qualified



managerial and technical personnel. Portfolio companies in non- U. S. jurisdictions may be subject to additional risks, including
changes in currency exchange rates, exchange control regulations, risks associated with different types (and lower quality) of
available information, expropriation or confiscatory taxation and adverse political developments. In addition, during periods of
difficult market conditions or slowdowns in a particular investment category, industry or region, portfolio companies may
experience decreased revenues, financial losses, difficulty in obtaining access to financing and increased costs. During these
periods, these companies may also have difficulty in expanding their businesses and operations and may be unable to pay their
expenses as they become due. A general market downturn or a specific market dislocation will generally result in lower
investment returns for the private markets funds or portfolio companies in which our funds invest, which consequently could
materially and adversely affect investment returns for our funds. Furthermore, if the portfolio companies default on their
indebtedness, or otherwise seek or are forced to restructure their obligations or declare bankruptcy, we could lose some or all of
our investment and suffer reputational harm. Our funds make investments in companies that are based outside of the United
States-U. S. , which may expose us to additional risks not typically associated with investing in companies that are based in the
Dnited-States-U. S . A significant amount of the investments of our funds include private markets funds that are located outside
the United-States-U. S. or that invest in portfolio companies located outside the Ynited-States-U. S . Such non- U. S. investments
involve certain factors not typically associated with U. S. investments, including risks related to:  currency exchange matters,
such as exchange rate fluctuations between the U. S. dollar and the foreign currency in which the investments are denominated,
and costs associated with conversion of investment proceeds and income from one currency to another; ¢ differences between
the U. S. and foreign capital markets, including the absence of uniform accounting, auditing, financial reporting and legal
standards, practices and disclosure requirements and less government supervision and regulation; ¢ certain economic, social and
political risks, including exchange control regulations and restrictions on foreign investments and repatriation of capital, the
risks of political, economic or social instability; and ¢ the possible imposition of foreign taxes with respect to such investments or
confiscatory taxation. These risks could adversely affect the performance of our funds that are invested in securities of non- U.
S. companies, which would adversely affect our business, financial condition and results of operations. Our funds may face risks
relating to undiversified investments. We cannot give assurance as to the degree of diversification that will be achieved in any of
our funds. Difficult market conditions or slowdowns affecting a particular asset class, geographic region or other category of
investment could have a significant adverse impact on a given fund if its investments are concentrated in that area, which wewnld
could result in lower investment returns. Accordingly, a lack of diversification on the part of a fund could adversely affect its
investment performance and, as a result, our business, financial condition and results of operations. Our funds make investments
in underlying funds and companies that we do not control. Investments by most of our funds will include debt instruments and
equity securities of companies that we do not control. Our funds may invest through co- investment arrangements or acquire
minority equity interests and may also dispose of a portion of their equity investments in portfolio companies over time in a
manner that results in their retaining a minority investment. Consequently, the performance of our funds will depend
significantly on the investment and other decisions made by third parties, which could have a material adverse effect on the
returns achieved by our funds. Portfolio companies in which the investment is made may make business, financial or
management decisions with which we do not agree. In addition, the majority stakeholders or eur-their management may take
risks or otherwise act in a manner that does not serve our interests. If any of the foregoing were to occur, the values of our
investments and the investments we have made on behalf of clients could decrease and our financial condition, results of
operations and cash flow could suffer as a result. Investments by our funds may in many cases rank junior to investments made
by other investors. In many cases, the companies in which our funds invest have indebtedness or equity securities, or may be
permitted to incur indebtedness or to issue equity securities, that rank senior to our clients’ investments in our funds. By their
terms, these instruments may provide that their holders are entitled to receive payments of dividends, interest or principal on or
before the dates on which payments are to be made in respect of our clients’ investments. Also, in the event of insolvency,
liquidation, dissolution, reorganization or bankruptcy of a company in which one or more of our funds hold an investment,
holders of securities ranking senior to our clients’ investments would typically be entitled to receive payment in full before
distributions could be made in respect of our clients’ investments. After repaying senior security holders, companies may not
have any remaining assets to use for repaying amounts owed in respect of our clients’ investments. To the extent that any assets
remain, holders of claims that rank equally with our clients’ investments would be entitled to share on an equal and ratable basis
in distributions that are made out of those assets. Also, during periods of financial distress or following an insolvency, our ability
to influence a company’ s affairs and to take actions to protect investments by our funds may be substantially less than that of
those holding senior interests. Our risk management strategies and procedures may leave us exposed to unidentified or
unanticipated risks. Risk management applies to our investment-management-operations as well as to the investments we make
for our funds. We have developed and continue to update strategies and procedures specific to our business for identifying,
assessing, managing and mitigating risks, which include market risk, liquidity risk, operational risk and reputational risk.
Management of these risks can be very complex. These strategies and procedures may fail under some circumstances,
particularly if we are confronted with risks that we have underestimated or not identified, including those related to difficult
market or geopolitical conditions. In addition, some of our methods for managing the risks related to our clients’ investments are
based upon our analysis of historical private markets behavior. Statistical techniques are applied to these observations in order to
arrive at quantifications of some of our risk exposures. Historical analysis of private markets returns requires reliance on
valuations performed by fund managers, which may not be reliable measures of current valuations. These statistical methods
may not accurately quantify our risk exposure if circumstances arise that were not observed in our historical data. In particular,
as we enter new lines of business or offer new products, our historical data may be incomplete. Failure of our risk management
techniques could have a material adverse effect on our business, financial condition and results of operations, including our right
to receive incentive fees. We are subject to increasing and diverging scrutiny from clients, investors, regulators elected officials,



stockholders and other stakeholders or third parties with respect to Sustainable and Impact investing matters, which may
constrain investment opportunities, adversely impact our ability to raise capital, and result in increased costs or otherwise
adversely affect us. In recent years, our business has been subject to increasing and diverging scrutiny from clients, investors,
regulators, elected officials, stockholders and other stakeholders with respect to Sustainable and Impact investing matters.
Clients and investors, including U. S. public pension funds and certain non- U. S. investors, have placed increasing importance
on impacts of investments made by the funds to which they invest or commit capital, including with respect to Sustainable and
Impact investing matters. Certain investors have also demonstrated increased concern with respect to existing investments,
including by urging asset managers to take certain actions that could adversely affect the value of an investment, or refrain from
taking certain actions that could improve the value of an investment. We may-also-be-are increasingly being subject to
competing demands or scrutiny from different clients, investors and other stakeholders or third parties with divergent views on
Sustainable and Impact investing matters, including their roles in the investment process . This divergence increases the risk
that any action or lack thereof with respect to Sustainable and Impact investing matters will be perceived negatively by
at least some stakeholders and adversely impact our reputation and business . Our clients may decide to redeem or
withdraw previously committed capital from our funds (where such withdrawal is permitted) or to not invest or commit capital
to future funds based on their assessment of how we approach and consider the cost of these investments and whether the
return- driven objectives of our funds align with their investment priorities or investment requirements . As part of their
increased focus on the allocation of their capital to environmentally sustainable economic activities, certain clients and investors
have also begun to request or require data and / or use third- party benchmarks and ratings to allow them to monitor the impact
of their investments for which we may be required to engage third party advisors and / or service providers to fulfil the
requests and requirements, thereby exacerbating any increase in compliance burden and costs . To the extent our access
to capital from investors, including public pension funds, is impaired due to these aforementioned risks , we may not be able
to maintain or increase the size of our funds or raise sufficient capital for new funds, which may adversely impact our revenues
and / or negatively impact our reputation and erode stakeholder trust . The transition to sustainable finance accelerates
existing risks and raises new risks for our business that may impact our profitability and success. In particular, Sustainable and
Impact investing matters have been the subject of increased focus by, scrutiny and litigation certain regulators, including in
the U. S. and the EU, particularly with respect to the accuracy of statements made regarding practices, initiatives and investment
strategies , as well as regarding adherence to the policies and procedures underlymg these strategles The SEC has
established-, other regulators, an-and private 5 v :

have initiated investigations or claims alleging = v 3 ¢ v
inaccurate or misleading statements in this area , often reterred to as ¢ s_reenwashms_ > There have been enforcement actions
relating to sustainable investing disclosures and policies and procedures failures, and we expect that there will be continued a
greatertevelofenforcement activity in this area in the future , and we could be subject to significant fines and penalties,
including risk of litigation and investigation . The SEC has focused on the labeling by funds of their activities or investments
as “ sustainable ” and examined the methodology used for determining such investments, with a focus on whether such labeling
is misleading. Fe-In 2022 and 2024, the SEC has-alse-adopted new climate- disclosure rules, though these rules have been
stayed pending current litigation and are unlikely to proceed, and proposed or adopted rules for investment advisers and
for Investment Company Act funds that address, among other things, enhanced sustainable investment- related disclosure
requirements twhiehrates-may-be-finalizedin2024)-, including requiring funds that integrate sustainability factors into their
investment strategies to provide enhanced disclosures regarding , among other things, their sustainable investing strategies .
Further , how-environmental-factors-we may be subject to California Senate Bill 253 ( ineluding-The Climate Corporate
Data Accountability Act) requiring U. S. public and private businesses with annual revenues greater than USD §$ 1
billion doing business in California to publicly report their greenhouse gas emissions beginning, and / or Senate Bill 261

(The Climate- Related Flnanclal R1sk Act )are—nﬁegfated—nﬁe-mvestmeﬁt—deeme&requlrmg U S busmesses w1th annual

s’faﬂd&rdﬂ‘rﬂg—chmate related d-tse}esu-res—rn—ﬁnanual rlsks anand ef-feﬁ—te—fes-teiegreateﬁeﬁststeﬂey—thelr mltlgatlon
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and metrics required under the various existing regulations has imposed administrative burden and increased cost on us
, and such burden and cost, including the implementation of additional internal controls, processes and procedures and
mcreased overs1ght obllgatlons on our management and board of dlrectors, are llkely toi increase as new regulatlons are

knownrand-the-ultimate-seope-and-impaet-on us by various regulatlons lack harmonization on a global basis. We cannot

guarantee that our current approach will meet future regulatory requlrements, reportmg frameworks ot or best

September 2023 the SEC ddopted amendments to Rule 35d- 1 (the Ndmes Rule) that expdnds the Ndmes Rule to require that
any fund whose name includes terms suggesting that the fund focuses on investments or issuers that have;-or-whese-issuers
have, particular characteristics, have an 80 % investment policy. In addittensin-October 2020, the DOL finalized a rule intended



to clarify the fiduciary requirements for investment managers of “ plan assets ”” considering non- pecuniary factors (including
sustainability) when investing. In November 2022, the DOL released a final rule related to fiduciary requirements for ERISA
plan fiduciaries when considering sustainability factors in selecting investments, clarifying that fiduciaries may consider climate
change and other factors when they make investment decisions. Main portions of this rule took effect on February 1, 2023. On
January 26, 2023, attorneys general of twenty- five states and three private parties filed suit in an attempt to block the rule. In
September 2023, a federal district court dismissed the case, ruling in favor of the DOL and its authority to adopt the rule
however on July 25 and July 26 , swhich-deeiston-2024, the U. S. District Court for the Eastern District of Texas and the
Northern District Court respectively issued a stay siding with the plaintiffs and enjoining the DOL from enforcing the
Final Rule on its effective date. The DOL has been-since appealed this ruling . We cannot predict the outcome of this lawsuit
challenging the DOL rule, as well as another pending lawsuit challenging the rule from two Wisconsin- based 401 (k) plan
participants , though a notice of voluntary dismissal was filed on behalf of one of the plaintiffs only on December 10, 2024,
or any future lawsuits that might be subsequently filed . While the rule is designed in part to address fiduciary duty- related
uncertainties for U. S. pension plans subject to ERISA when investing in funds that have a sustainability component, in light of
the current lltlgatlon, it is unclear Whether ﬂ&e—fb&e—wi-l-l—pfeﬂde—suﬁluent certamty ex1sts for these B—S—pensterrplans

v A s-assoetated-with v . The European
Commlssmn hﬁS—lnltldted le;clsldtlve refonns Wthh 1nclude Wlthout hmltatlon (a) Regulatlon 2019 /2088 (Sustainable
Finance Disclosure Regulation , or “ SFDR * ) regarding the introduction of transparency and disclosure obligations for
investors, funds and asset managers in relation to sustainability factors, for which most rules took effect beginning in March
2021 and which is-eurrently-undertreview-on September 14, 2023, the European Commission published a public
consultation and a targeted consultation with expeeted-updatesimrrespect to a comprehensive assessment of the futare
Level 1 SFDR framework. In addition, a second consultation concerning the SFDR Level 2 technical standards
concluded in December 2023 with a recommendation to the EU Commission which has not yet been taken up : (b)
Regulation 2020 / 852 (Taxonomy Regulation) regarding the introduction of an EU- wide taxonomy of environmentally
sustainable activities, which began to take effect in a staggered approach beginntng-in January 1, 2022 and for which new
FAQs were published on November 29, 2024 ; (c) amendments to existing regulations including MiFID 11 and-AHMB-to
embed sustainability requirements; and (d) Directive (EU) 2022 /2464 (Corporate Sustainability Reporting Directive) regarding
corporate sustainability reporting, which directive took effect beginniftg-in January 2023 . Additionally, the EU” s Omnibus
Simplification Package introduces further complexity and uncertainty. This package aims to streamline and simplify
various regulatory requirements, including those related to sustainability reporting, across the EU. However, the final
form and implications of the Omnibus Simplification Package remain unclear, which may pose challenges for our
business in aligning with these evolving obligations . As a result of these legislative initiatives, we are required to provide
additional disclosure to investors in our EU funds and funds marketed in the EU with respect to sustainability matters, depending
on the extent to which the fund promotes environmental and / or social characteristics, or adopts as an objective, sustainability.
This may expose us to increased disclosure risks, for example due to a lack of available or credible data, and the potential for
conflicting disclosures may also expose us to an increased risk of misstatement litigation or misselling allegations. Failure to
manage these risks could result in a material adverse effect on our business in a number of ways. The EU also put into force
the Corporate Sustainability Due Diligence Directive in July 2024 which would require in scope entities to adopt certain
due diligence and other actions to identify and address potential and actual adverse climate change and human rights
concerns in their own operations, their subsidiaries and, where related to their value chain (s), those of their business
partners. [n addition, prepesed-in May 2024, the European Securities and Markets Authority (“ ESMA ”) published final
guidelines -rn—t-he—E-U—on funds names usmg sustamablllty- related terms. The guldelmes establish quantitative thresholds
which & d-to-b S ny-fand-funds whose-name-inefades-must

meet to use Sﬂstatﬁab-}e-sustamablhty mvest-mg— reldted termmology fe—have—a—ln their names. Additionally, they set forth
ot A d-to-mee thetypeeﬂvrfeﬁﬂ&eﬁtal-eﬁeeta}

minimum safeguards based on prop
eharaeteristies-of the-terms a fund employs -and+ c-has ainab y

word—sustatnable->in its name . The Taxonomy Regulatlon ﬁHeastéG—%ref—ttﬁnveseﬂ&eﬂfs—wet&d-Corporate
Sustainability Reporting Directive, and Corporate Sustainability Due Diligence Directive may be reguired-subject to be-in
“sustainable-trvestments~>-change if they are amended by the Omnibus package once finalized as defined-underpart of the
SustainableFinanee Diselosure Regulattorr EU’ s recently announced Competitiveness Compass . While these sustainable
investing legislative developments at EU level will no longer have legal effect in the U. K. as a result of Brexit, they may,
nevertheless, inform the U. K. government’ s current developing legislative approach in relation to sustainable investing and the
disclosure requirements applicable to our U. K. regulated entities. In November 2023, the U. K. Financial Conduct Authority
published final rules on its Sustainable Disclosure Requirements (“ SDR ) s-introducing new rules and guidance for asset
managers to make mandatory disclosures at both the manager and product levels, which air-aims to address potential
greenwashing risks through the introduction of sustainable investment labels, disclosure requirements and restrictions on the use
of sustainability- related terms in product naming and marketing, as well as through the introduction of disclosures consistent
with the recommendations of the Financial Stability Board’ s Task Force on Climate- related Financial Disclosures (“ TCFD ).
The FCA has consulted on stated-that-itintends-to-further-expand-expanding the SDR and labelling rules to portfolio
management and the UK HM Treasury is expected to consult on extending the regime to overseas funds in the future.
Further, the U. K. is expected to create U. K. Sustainability Disclosure Standards (“ UK SDS ”) based on the sustainable
disclosure standards developed by the International Sustainability Standards Board (“ ISSB ”). In the first half of 2025, the UK
HM Treasury is expected to consult on UK SDS which could come into effect as early as 2026. On November 14, 2024,
the UK HM Treasury launched a consultation on the value case for a UK Green Taxonomy — specifically, whether it




would complement existing sustainable finance policies by supporting market participants to make sustainable
investment decisions, and the specific market and regulatory use cases facilitating that support. The consultation will
inform an assessment of the value of implementing a UK Green Taxonomy, and determine exactly how it could be
targeted to ensure maximum effectiveness. In the likely event that divergent sustainable investing disclosure obligations arise
between the U. S., U. K. and the EU, this may also present an increased compliance risk if we are required to comply with
different regulatory standards. The complexity of the global regulatory framework with respect to Sustainable and Impact
investing matters increases the risk that any act or lack thereof with respect to these matters will be perceived negatively by a
governmental authority or regulator. A lack of harmonization globally and within jurisdictions in relation to sustainable
investing legal and regulatory reform leads to a risk of fragmentation in group level priorities as a result of the different pace of
sustainability transition across global jurisdictions. Further, conflicting sustainable investing policies within jurisdictions, such
as between federal and some state policies in the U. S, is leading to a complex and fragmented regulatory environment, which
may be difficult to navigate. For instance, in recent years, several U. S. states and local governments have enacted (or proposed)
rules specifically addressing considerations of sustainable investing factors by state and local government retirement funds , as
well as differing and additional disclosure requirements . In contrast to the DOL” s rule described above, many of these state
rules have taken more aggressive positions, divided between those that are explicitly in favor of sustainable investments and
those that are against such investments. This may create conflicts across our global business which could risk inhibiting our
future implementation of, and compliance with, rapidly developing standards and requirements. Failure to keep pace with
sustainability transition could impact our competitiveness in the market and damage our reputation resulting in a material
adverse effect on our business. In addition, failure to comply with applicable legal and regulatory changes in relation to
sustainable investing matters may attract increased regulatory scrutiny of our business, and could result in fines and / or other
sanctions being levied against us. We may consider Sustainable Investing and Impact factors in connection with investments for
certain of our funds, and certain of our funds are constructed with specific Sustainable Investing or Impact components.
Sustainable and Impact investing factors are not universally agreed upon or accepted by investors, and our consideration of
these factors or construction of specific Sustainable Investing or Impact funds could attract opposition from certain segments of
our existing and potential investor base. Any actual opposition to our consideration of Sustainable Investing or Impact factors
could impact our ability to maintain or raise capital for our funds, which may adversely impact our revenues. In addition, if
regulators, which are increasingly focused on sustainable investment matters, disagree with the procedures or standards we use
for Sustainable and Impact investing, or new regulation or legislation requires a methodology of measuring or disclosing the
impact that is different from our current practice, our business and reputation could be adversely affected. Climate change,
climate change- related regulation and sustainability concerns could adversely affect our business and the operations of portfolio
companies in which our funds invest, and any actions we take or fail to take in response to such matters could damage our
reputation. We, our funds and our funds’ portfolio companies face risks associated with climate change including risks related to
the impact of climate- and sustainability- related legislation and regulation (both domestically and internationally), risks related
to technology and climate change- related business trends (such as the process for transitioning to a lower- carbon economy) and
risks stemming from the physical impacts of climate change. New climate change- related rules and regulations or
interpretations of existing laws may result in enhanced disclosure obligations, which could negatively affect us, our funds and
portfolio companies in which they invest and materially increase the regulatory burden and cost of compliance. For example,
developing and acting on sustainability initiatives, and collecting, measuring and reporting sustainable investing- related
information and rnetrrcs can be costly, drfﬁcult and time consurnlng and is subjeet to evolvmg reportrng standards inetading-the
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st&ﬂd&fd—er—met-hede-legy—We may also Comrnumeate certain clrmate related initiatives, commrtments and goals in our SEC
filings or other disclosures, which subjects us to additional risks, including the risk efbetng-that we are perceived as, or
accused of , “ greenwashing. ”” Such perception or accusation could damage our reputation, result in litigation or
regulatory actions, and adversely impact our ability to raise capital and attract new investors. Certain portfolio companies
in which our funds invest operate in sectors that could face transition risk if carbon- related regulations or taxes are
implemented. For certain of these portfolio companies, business trends related to climate change may require capital
expenditures, product or service redesigns, and changes to operations and supply chains to meet changing customer
expectations. While this can create opportunities, not addressing these changed expectations could create business risks for
portfolio companies, which could negatively impact the returns in our funds and accounts. Further, advances in climate science
may change society’ s understanding of sources and magnitudes of negative effects on climate, which could also negatively
impact portfolio company financial performance. Further, significant chronic or acute physical effects of climate change,
including extreme and more frequent weather events such as hurricanes or floods, can also have an adverse impact on certain
portfolio companies and investments, especially those that rely on physical factories, plants or stores located in the affected
areas, or that focus on tourism or recreational travel. As the effects of climate change increase, the frequency and impact of
weather and climate- related events and conditions could increase as well. In addition, our reputation may be harmed if certain
stakeholders, such as our clients, stockholders or other third parties, believe that we are not adequately or appropriately
responding to climate change or excessively factoring in climate change ., including through the way in which we operate our
business, the composition of our funds’ and accounts’ existing portfolios, the new investments made by them, or the decisions



we make to continue to conduct or change our activities in response to climate change considerations. The short- term and long-
term impact of the Basel III capital standards on our clients is uncertain. In June 2011, the Basel Committee on Banking
Supervision, an international body comprised of senior representatives of bank supervisory authorities and central banks from 27
countries, including the Ynited-States-U. S. , announced the final framework for a comprehensive set of capital and liquidity
standards, commonly referred to as “ Basel III, ” for internationally active banking organizations and certain other types of
financial institutions, which were revised in 2017. These standards generally require banks to hold more capital, predominantly
in the form of common equity, than under the previous capital framework, reduce leverage and improve liquidity standards. U.
S. federal banking regulators have adopted, and continue to adopt, final regulations to implement Basel III for U. S. banking
organizations. Some of our clients are subject to the Basel III standards. The ongoing adoption of rules related to Basel III and
related standards could restrict the ability of these clients to maintain or increase their investments in our funds to the extent that
such investments adversely impact their risk- weighted asset ratios. Our loss of these clients, or inability to raise additional
investment amounts from these clients, may adversely impact our revenues. Investments by our funds in other hedge funds, as
well as investments by our credit- focused, opportunistic and other hedge funds and similar products, are subject to numerous
additional risks, including the following: ¢ Certain of the underlying funds in which we invest are newly established funds
without any operating history or are managed by management companies or general partners who may not have as significant
track records as an independent manager. « Generally, the execution of these hedge funds’ investment strategies is subject to the
sole discretion of the management company or the general partner of such funds. « Hedge funds may engage in speculative
trading strategies, including short selling. « Hedge funds are exposed to the risk that a counterparty will not settle a transaction in
accordance with its terms and conditions because of a dispute over the terms of the contract (whether or not bona fide) or
because of a credit or liquidity problem or otherwise, thus causing the fund to suffer a loss. « Credit risk may arise through a
default by one of several large institutions that are dependent on one another to meet their liquidity or operational needs, so that
a default by one institution causes a series of defaults by the other institutions. « The efficacy of investment and trading
strategies depend largely on the ability to establish and maintain an overall market position in a combination of financial
instruments. A hedge fund’ s trading orders may not be executed in a timely and efficient manner due to various circumstances,
including systems failures or human error. In such event, the funds might only be able to acquire some but not all of the
components of the position, or if the overall position were to need adjustment, the funds might not be able to make such
adjustment. « Hedge funds may make investments or hold trading positions in markets that are volatile and which may become
illiquid. Timely divestiture or sale of trading positions can be impaired by decreased trading volume, increased price volatility,
concentrated trading positions, limitations on the ability to transfer positions in highly specialized or structured transactions to
which they may be a party, and changes in industry and government regulations. It may be impossible or costly for hedge funds
to liquidate positions rapidly in order to meet margin calls, withdrawal requests or otherwise, particularly if there are other
market participants seeking to dispose of similar assets at the same time or the relevant market is otherwise moving against a
position or in the event of trading halts or daily price movement limits on the market or otherwise. For example, in 2008 many
hedge funds, including some of our funds, experienced significant declines in value. In many cases, these declines in value were
both provoked and exacerbated by margin calls and forced selling of assets. Moreover, certain of our funds of hedge funds were
invested in third- party hedge funds that halted redemptions in the face of illiquidity and other issues, which precluded those
funds of hedge funds from receiving their capital back on request. « Hedge fund investments are subject to risks relating to
investments in commodities, futures, options and other derivatives, the prices of which are highly volatile and may be subject to
the theoretically unlimited risk of loss in certain circumstances, including if the fund writes a call option. As a result of their
affiliation with us, our funds may from time to time be restricted from trading in certain securities (e. g., publicly traded
securities issued by our current or potential portfolio companies). This may limit their ability to acquire and / or subsequently
dispose of investments in connection with transactions that would otherwise generally be permitted in the absence of such
affiliation. Our fund investments in infrastructure assets may expose our funds to increased risks that are inherent in the
ownership of real assets. Investments in infrastructure assets may expose us to increased risks that are inherent in the ownership
of real assets. For example: « 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, worker,
public health and safety or other applicable laws or government actions, which may have a material adverse effect on the
operations, financial condition and liquidity of particular assets and ultimately affect investment returns. * Infrastructure asset
investments may face construction and development risks including, without limitation: shortages of suitable labor and
equipment, adverse construction conditions, challenges in coordinating with public utilities, political or local opposition, failure
to obtain regulatory approvals or permits, and catastrophic events such as explosions, fires, war, terrorist activities, natural
disasters and other similar events. These events could result in substantial unanticipated delays or expenses and, under certain
circumstances, could prevent completion of construction activities once undertaken. Certain infrastructure asset investments
may remain in construction phases for a prolonged period and, accordingly, may not be cash generative for a prolonged period.
Recourse against the contractor may be subject to liability caps or may be subject to default or insolvency on the part of the
contractor. * The management of the business or operations of an infrastructure asset may be contracted to a third- party
management company unaffiliated with us. Although it would be possible to replace any such operator, the failure of such an
operator to adequately perform its duties or to act in ways that are in our best interest, or the breach by an operator of applicable
agreements or laws, rules and regulations, could have an adverse effect on the investment’ s financial condition and results of
operations. 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 operators to manage such investments 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. The operations and cash flow of infrastructure investments are also more sensitive to inflation and, in certain cases,
commodity price risk. 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 response to such users may react negatively to any adjustments in rates and thus reduce the profitability of such
infrastructure investments. Our historical financial results included elsewhere in this Annual Report on Form 10- K may not be
indicative of what our actual financial position or results of operations would have been if we had been a public company. Our
historical financial results included in this Annual Report on Form 10- K do not reflect the financial condition, results of
operations or cash flows we would have achieved as a public company during the periods presented or those we will achieve in
the future. Our financial condition and future results of operations could be materially different from amounts reflected in GCM
Grosvenor’ s historical financial statements included elsewhere in this Annual Report on Form 10- K, so it may be difficult for
investors to compare our future results to historical results or to evaluate our relative performance or trends in our business.
Risks Related to Our Organizational Structure We are a “ controlled company ” within the meaning of the Nasdaq listing
standards and, as a result, qualify for, and rely on, exemptions from certain corporate governance requirements. You will not
have the same protections afforded to stockholders of companies that are subject to such requirements. As of the date of this
Annual Report on Form 10- K, the Key Holders hold all of the Class C common stock, which prior to the Sunset Date will
entitle such holders to cast the lesser of 10 votes per share and the Class C Share Voting Amount, the latter of which is generally
a number of votes per share equal to (1) (x) an amount of votes equal to 75 % of the aggregate voting power of our capital stock
(including for this purpose any Includible Shares), minus (y) the total voting power of our capital stock (other than our Class C
common stock) owned or controlled, directly or indirectly, by the Key Holders (including, any Includible Shares), divided by
(2) the number of shares of our Class C common stock then outstanding. As a result, as of the date of this Annual Report on
Form lO K, the Key Holders control approx1mately 75 % of the combined Votrng power of our cornrnon stock —aﬂd—may

As a result of the Key Holders holdrngs we quahfy asa‘ controlled company Wrthm the meamng of the corporate
governance standards of The Nasdaq Stock Market LLC (“ Nasdaq ). Under these rules, a listed company of which more than
50 % of the voting power is held by an individual, group or another company is a “ controlled company ”” and may elect not to
comply with certain corporate governance requirements, including the requirement that (i) a majority of our board of directors
consist of independent directors, (ii) we have a compensation committee that is composed entirely of independent directors and
(iii) director nominees be selected or recommended to the board by independent directors. We rely on certain of these
exemptions. As a result, we do not have a compensation committee consisting entirely of independent directors and our directors
wrere-are not nominated or selected solely by independent directors. We may also rely on the other exemptions so long as we
qualify as a controlled company. To the extent we rely on any of these exemptions, holders of our Class A common stock will
not have the same protections afforded to stockholders of companies that are subject to all of the corporate governance
requirements of Nasdaq. The multi- class structure of our common stock has the effect of concentrating voting power with our
Chief Executive Officer, which will limit an investor’ s ability to influence the outcome of important transactions, including a
change of control. Holders of shares of our Class A common stock are entitled to cast one vote per share of Class A common
stock while holders of shares of our Class C common stock are, (1) prior to the Sunset Date, entitled to cast the lesser of (x) 10
votes per share and (y) the Class C Share Voting Amount and (2) from and after the Sunset Date, entitled to cast one vote per
share. As of the date of this Annual Report on Form 10- K, the Key Holders controlled approximately 75 % of the combined
voting power of our common stock as a result of their ownership of all of our Class C common stock. Accordingly, while we do
not intend to issue additional Class C common stock in the future, Mr. Sacks, through his control of GCM V, will be able to
exercise control over all matters requiring our stockholders’ approval, including the election of our directors, amendments of our
organizational documents and any merger, consolidation, sale of all or substantially all of our assets or other major corporate
transactions. Mr. Sacks may have interests that differ from yours and may vote in a way with which you disagree and which
may be adverse to your interests. This concentrated control may have the effect of delaying, preventing or deterring a change in
control of our company, could deprive our stockholders of an opportunity to receive a premium for their capital stock as part of
a sale of our company, and might ultimately affect the market price of shares of our Class A common stock. We cannot predict
the impact our multi- class structure may have on the stock price of our Class A common stock. We cannot predict whether our
multi- class structure will result in a lower or more volatile market price of Class A common stock or in adverse publicity or
other adverse consequences. Several stockholder advisory firms and large institutional investors oppose the use of multiple-
class share structures. As a result, the multi- class structure of our common stock may cause stockholder advisory firms to
publish negative commentary about our corporate governance practices or otherwise seek to cause us to change our capital
structure and may result in large institutional investors not purchasing shares of our Class A common stock. Any actions or
publications by stockholder advisory firms or institutional investors critical of our corporate governance practices or capital
structure could adversely affect the value of our Class A common stock. We are required to pay over to the GCMH
Equityholders most of the tax benefits we receive from tax basis step- ups attributable to our acquisition of Grosvenor common
units from GCMH equityhetders-Equityholders and certain other tax attributes, and the amount of those payments could be
substantial. In connection with the Closing, we entered into a tax receivable agreement (the “ Tax Receivable Agreement ) with
the GCMH Equityholders (the GCMH Equityholders, and their successors and assigns with respect to the Tax Receivable
Agreement, the “ TRA Parties ), pursuant to which we will generally pay them 85 % of the amount of the tax savings, if any,
that we realize (or, under certain circumstances, are deemed to realize) as a result of increases in tax basis (and certain other tax



benefits) resulting from our acquisition of equity interests in GCMH from current or former GCMH equityholders (including in
connection with the Business Combination, and with future exchanges of Grosvenor common units for Class A common stock
or cash), from certain existing tax basis in the assets of GCMH and its subsidiaries, and from certain deductions arising from
payments made in connection with the Tax Receivable Agreement. The term of the Tax Receivable Agreement commenced
upon the Closing and will continue until all benefits that are subject to the Tax Receivable Agreement have been utilized or
expired, subject to the potential acceleration of our obligations under the Tax Receivable Agreement that is discussed below.
The Tax Receivable Agreement makes certain simplifying assumptions regarding the determination of the tax savings that we
realize or are deemed to realize from applicable tax attributes (including use of an assumed state and local income tax rate),
which may result in payments pursuant to the Tax Receivable Agreement in excess of those that would result if such
assumptions were not made and therefore in excess of 85 % of our actual tax savings. The actual increases in tax basis arising
from our acquisition of interests in GCMH, as well as the amount and timing of any payments under the Tax Receivable
Agreement, will vary depending on a number of factors, including, but not limited to, the price of our Class A common stock at
the time of the purchase or exchange, the timing of any future exchanges, the extent to which exchanges are taxable, the amount
and timing of our income and the tax rates then applicable. We expect that the payments that we are required to make under the
Tax Receivable Agreement could be substantial. The TRA Parties will not reimburse us for any payments previously made if
any covered tax benefits are subsequently disallowed, except that excess payments made to the TRA Parties will be netted
against future payments that would otherwise be made under the Tax Receivable Agreement. It is possible that the Internal
Revenue Service might challenge our tax positions claiming benefits with respect to the attributes covered by the Tax
Receivable Agreement, or may make adjustments to our taxable income that would affect our liabilities pursuant to the Tax
Receivable Agreement. We could make payments to the TRA Parties under the Tax Receivable Agreement that are greater than
our actual tax savings and may not be able to recoup those payments, which could negatively impact our liquidity. The
payments under the Tax Receivable Agreement are not conditioned upon any TRA Party’ s continued ownership of us. The Tax
Receivable Agreement provides that in the case of certain changes of control, or at the election of a representative of the TRA
Parties upon a material breach of our obligations under the Tax Receivable Agreement or upon the occurrence of certain credit-
related events, our obligations under the Tax Receivable Agreement will be accelerated. If our obligations under the Tax
Receivable Agreement are accelerated, we will be required to make a payment to the TRA Parties in an amount equal to the
present value of future payments under the Tax Receivable Agreement, calculated utilizing certain assumptions. Those
assumptions include the assumptions that the TRA Parties will have exchanged all of their Grosvenor common units, and that
we will have sufficient taxable income to utilize any tax deductions arising from the covered tax attributes in the earliest year
they become available. If our obligations under the Tax Receivable Agreement are accelerated, those obligations could have a
substantial negative impact on our, or a potential acquiror’ s liquidity, and could have the effect of delaying, deferring,
modifying or preventing certain mergers, business combinations or other changes of control. These provisions could also result
in situations where the TRA Parties have interests that differ from or are in addition to those of our other equityholders. In
addition, we could be required to make payments under the Tax Receivable Agreement that are substantial, significantly in
advance of any potential actual realization of such tax benefits, and in excess of our, or a potential acquiror’ s, actual tax savings,
and in some cases involving a change of control we could be required to make payments even in the absence of any actual
increases in tax basis or benefit from existing tax basis. Our only material asset is our interest in GCMH, and we are accordingly
dependent upon distributions from GCMH to pay dividends, taxes and other expenses. We are a holding company with no
material assets other than our indirect ownership of equity interests in GCMH and certain deferred tax assets. As such, we do not
have any independent means of generating revenue. We intend to cause GCMH to make distributions to its members, including
us, in an amount at least sufficient to allow us to pay all applicable taxes, to make payments under the Tax Receivable
Agreement, and to pay our corporate and other overhead expenses. To the extent that we need funds, and GCMH is restricted
from making such distributions under applicable laws or regulations, or is otherwise unable to provide such funds, it could
materially and adversely affect our liquidity and financial condition. In certain circumstances, GCMH will be required to make
distributions to us and the GCMH Equityholders, and the distributions that GCMH will be required to make may be substantial
and may be made in a manner that is not pro rata among the holders of Grosvenor common units. GCMH is treated, and will
continue to be treated, as a partnership for U. S. federal income tax purposes and, as such, generally is not subject to U. S.
federal income tax. Instead, its taxable income is generally allocated to its members, including us. Pursuant to the A & R
LLLPA, GCMH will make cash distributions, or tax distributions, to the members, including us, calculated using an assumed
tax rate, to provide liquidity to its members to pay taxes on such member’ s allocable share of the cumulative taxable income,
reduced by cumulative taxable losses. Under applicable tax rules, GCMH will be required to allocate net taxable income
disproportionately to its members in certain circumstances. Because tax distributions may be made on a pro rata basis to all
members and such tax distributions may be determined based on the member who is allocated the largest amount of taxable
income on a per Grosvenor common unit basis and an assumed tax rate that is the highest tax rate applicable to any member,
GCMH may be required to make tax distributions that, in the aggregate, exceed the amount of taxes that GCMH would have
paid if it were taxed on its net income at the assumed rate. As a result of (i) potential differences in the amount of net taxable
income allocable to us and to the GCMH Equityholders, (ii) the lower tax rate applicable to corporations than individuals and
(iii) the use of an assumed tax rate in calculating GCMH’ s distribution obligations, among other considerations, we may receive
distributions significantly in excess of our tax liabilities and obligations to make payments under the Tax Receivable Agreement.
If we do not distribute such cash balances as dividends on our Class A common stock and instead, for example, hold such cash
balances or lend them to GCMH, the GCMH Equityholders would benefit from any value attributable to such accumulated cash
balances as a result of their right to acquire shares of our Class A common stock or, at our election, an amount of cash equal to
the fair market value thereof, in exchange for their Grosvenor common units. We will have no obligation to distribute such cash



balances to our stockholders, and no adjustments will be made to the consideration provided to an exchanging holder in
connection with a direct exchange or redemption of Grosvenor common units under the A & R LLLPA as a result of any
retention of cash by us. The A & R LLLPA provides Holdings with an option to reduce the pro rata tax distributions otherwise
required to be made to the members of GCMH, provided that in no event may the amount of such tax distributions be reduced
below the amount required to permit us to pay our actual tax liabilities and obligations under the Tax Receivable Agreement. If
the tax liabilities of the GCMH Equityholders attributable to allocations from GCMH (calculated utilizing assumptions similar
to those described above) are in excess of the reduced pro rata tax distributions made to the members of GCMH, then GCMH
will generally make non- pro rata tax distributions to such members in an amount sufficient to permit them to pay such tax
liabilities. Any such non- pro rata tax distributions would be treated as advances against other distributions to which the
applicable members would be entitled under the A & R LLLPA. In addition, if any such advances have not been recouped via
offset against other distributions from GCMH at the time that associated Grosvenor common units are transferred (including as
a result of a direct exchange or redemption of Grosvenor common units under the A & R LLLPA) then the applicable
transferring member will generally be required to repay the amount of the advance associated with such Grosvenor common
units within fifteen days following the transfer. This arrangement could result in the members of GCMH (other than us)
receiving cash via tax distributions in a manner that is not pro rata with, and that is in advance of, cash distributions made to us.
No interest will be charged with respect to any such tax distributions that are treated as advances to members of GCMH other
than us. We may bear certain tax liabilities that are attributable to audit adjustments for taxable periods (or portions thereof)
ending prior to the Business Combination, or that are disproportionate to our ownership interest in GCMH in the taxable period
for which the relevant adjustment is imposed. Pursuant to certain provisions of the Code enacted as part of the Bipartisan
Budget Act of 2015 (such provisions, the “ Partnership Tax Audit Rules ”), partnerships (and not the partners of the
partnerships) can be subject to U. S. federal income taxes (and any related interest and penalties) resulting from adjustments
made pursuant to an IRS audit or judicial proceedings to the items of income, gain, loss, deduction, or credit shown on the
partnership’ s tax return (or how such items are allocated among the partners), notwithstanding the fact that absent such
adjustments liability for taxes on partnership income is borne by the partners rather than the partnership. Under the Partnership
Tax Audit Rules, a partnership’ s liability for taxes may be reduced or avoided in certain circumstances depending on the status
or actions of its partners. For example, if partners agree to amend their tax returns and pay the resulting taxes, the partnership’ s
liability can be reduced. Partnerships also may be able to make elections to “ push out ” the tax liability resulting from the
adjustment to the persons who were partners in the prior taxable year that is the subject of the adjustment, and, as a result, avoid
having the relevant liability paid at the partnership- level and instead be borne by the persons who are partners at the time the
relevant liability is paid. Holdings is entitled to direct whether or not GCMH or its subsidiaries will make the “ push out ”
election described above for adjustments attributable to taxable periods (or portions thereof) ending on or prior to the date of the
Business Combination, and whether any such entity will pay any applicable liability at the entity level. Furthermore, although
the Partnership Tax Audit Rules generally apply only to adjustments with respect to 2018 and later years, Holdings is entitled to
direct GCMH to elect the application of these rules to 2016 and 2017. The provisions of the A & R LLLPA prohibit GCMH
from seeking indemnification or other recoveries from the GCMH Equityholders in respect of such liabilities. With respect to
Holdings’ exercise of this authority, Holdings’ interests will generally differ from the interests of our other shareholders.
Moreover, with respect to taxable periods beginning after the Business Combination, there is no requirement that GCMH or any
of its subsidiaries make any “ push- out ” election. We accordingly may be required to bear a share of any taxes, interest, or
penalties associated with any adjustments to applicable tax returns that exceeds our proportionate share of such liabilities based
on our ownership interest in GCMH in the taxable period for which such adjustments are imposed (including periods prior to the
effective date of the Business Combination during which we had no interest in GCMH), which could have an adverse effect on
our operating results and financial condition. If we were deemed an “ investment company ” under the Investment Company Act
of 1940, as amended (the *“ Investment Company Act ), applicable restrictions could make it impractical for us to continue our
business as contemplated and could have a material adverse effect on our business. An issuer will generally be deemed to be an “
investment company ” for purposes of the Investment Company Act if: « it is an “ orthodox ” investment company because it is
or holds itself out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or
trading in securities; or ¢ it is an inadvertent investment company because, absent an applicable exemption, it owns or proposes
to acquire investment securities having a value exceeding 40 % of the value of its total assets (exclusive of U. S. government
securities and cash items) on an unconsolidated basis. We believe that we are engaged primarily in the business of providing
asset management services and not primarily in the business of investing, reinvesting or trading in securities. We hold ourselves
out as an asset management firm and do not propose to engage primarily in the business of investing, reinvesting or trading in
securities. Accordingly, we do not believe that we, GCM LLC or GCMH are an “ orthodox ” investment company as described
in the first bullet point above. Furthermore, we treat GCM LLC and GCMH as majority- owned subsidiaries for purposes of the
Investment Company Act, and each of GCM LLC and GCMH treats its registered investment adviser subsidiaries as majority-
owned subsidiaries for purposes of the Investment Company Act. Therefore, we believe that less than 40 % of our total assets
(exclusive of U. S. government securities and cash items) on an unconsolidated basis will comprise assets that could be
considered investment securities. Accordingly, we do not believe that we, GCM LLC or GCMH will be an inadvertent
investment company by virtue of the 40 % inadvertent investment company test as described in the second bullet point above. In
addition, we believe we are not an investment company under section 3 (b) (1) of the Investment Company Act because we are
primarily engaged in a non- investment company business. The Investment Company Act and the rules thereunder contain
detailed parameters for the organization and operations of investment companies. Among other things, the Investment Company
Act and the rules thereunder limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and equity
securities, prohibit the issuance of stock options, and impose certain governance requirements. We intend to continue to conduct



our operations so that we will not be deemed to be an investment company under the Investment Company Act. However, if
anything were to happen that would cause us to be deemed to be an investment company under the Investment Company Act,
requirements imposed by the Investment Company Act, including limitations on our capital structure, ability to transact business
with affiliates (including GCMH) and ability to compensate key employees, could make it impractical for us to continue our
business as currently conducted, impair the agreements and arrangements between and among GCMH, us or our senior
management team, or any combination thereof and materially and adversely affect our business, financial condition and results
of operations. A change of control of our Company could result in an assignment of our investment advisory agreements. Under
the Advisers Act, each of the investment advisory agreements for the funds and other accounts we manage must provide that it
may not be assigned without the consent of the particular fund or other client. An assignment may occur under the Advisers Act
if, among other things, GCMH undergoes a change of control. From and after the Sunset Date, each share of Class C common
stock will entitle the record holder thereof to one vote per share instead of potentially multiple votes per share and the Key
Holders will no longer control the appointment of directors or be able to direct the vote on all matters that are submitted to our
stockholders for a vote. Prior to the Sunset Date, Mr. Sacks, the beneficial holder of approximately 75 % of the combined voting
power of our common stock as of the Closing through his ownership of GCM V, may die or become disabled. These events
could be deemed a change of control of GCMH, and thus an assignment. If such an assignment occurs, we cannot be certain that
GCMH will be able to obtain the necessary consents from our funds and other clients, which could cause us to lose the
management fees and performance fees we earn from such funds and other clients. Because many members of our senior
management team hold most or all of their economic interest in GCMH through other entities, conflicts of interest could arise
between them and holders of shares of our Class A common stock or us. Because many members of our senior management
team hold most or all of their economic interest in GCMH direetly-through holding companies and other vehicles rather than
through ownership of shares of our Class A common stock, they could have interests that do not align with, or conflict with,
those of the holders of our Class A common stock or with us. For example, certain members of our senior management team
may have different tax positions from those of our company and / or our Class A common stockholders, which could influence
their decisions regarding whether and when to enter into certain transactions or dispose of assets, whether and when to incur
new or refinance existing indebtedness, and whether and when we should terminate the Tax Receivable Agreement and
accelerate the obligations thereunder. In addition, the structuring of future transactions and investments may take into
consideration the members’ tax considerations even where no similar benefit would accrue to us. Provisions in our
organizational documents and certain rules imposed by regulatory authorities may delay or prevent our acquisition by a third-
party. Our Charter and Bylaws contain several provisions that may make it more difficult or expensive for a third- party to
acquire control of us without the approval of our board of directors. These provisions, which may delay, prevent or deter a
merger, acquisition, tender offer, proxy contest or other transaction that stockholders may consider favorable, include the
following: « the fact that the Class C common stock may be entitled to multiple votes per share until (i) such share of Class C
common stock is canceled / redeemed for no consideration upon, subject to certain exceptions, (ii) the disposition of (a) the
Grosvenor common units and (b) the shares of Class A common stock (as a result of a redemption of Grosvenor common units)
paired with such Class C common stock, as applicable, and (iii) with respect to all shares of Class C common stock, the Sunset
Date; « the sole ability of directors to fill a vacancy on the board of directors; « advance notice requirements for stockholder
proposals and director nominations; * after we no longer qualify as a *“ controlled company ” under Nasdaq Listing Rule 5605
(c) (1), provisions limiting stockholders’ ability to call special meetings of stockholders, to require special meetings of
stockholders to be called and to take action by written consent; and ¢ the ability of our governing body to designate the terms of
and issue new series of preferred stock without stockholder approval, which could be used, among other things, to institute a
rights plan that would have the effect of significantly diluting the stock ownership of a potential hostile acquiror, likely
preventing acquisitions that have not been approved by our governing body. These provisions of our Charter and Bylaws could
discourage potential takeover attempts and reduce the price that investors might be willing to pay for shares of our Class A
common stock in the future, which could reduce the market price of our Class A common stock. For more information, see
Description of Capital Stock. ” In the event of a merger, consolidation or tender or exchange offer, holders of our Class A
common stock will not be entitled to receive excess economic consideration for their shares over that payable to the holders of
our Class B common stock. No shares of our Class B common stock, the primary purpose of which is to be available for
issuance in connection with acquisitions, joint ventures, investments or other commercial arrangements, are outstanding as of the
date of this Annual Report on Form 10- K. If we choose to issue Class B common stock in the future, the holders of Class A
common stock will not be entitled to receive economic consideration for their shares in excess of that payable to the holders of
the then outstanding shares of Class B common stock in the event of a merger, consolidation or tender or exchange offer, even
though Class B common stock does not have the right to vote. This would result in a lesser payment to the holders of Class A
common stock than if there are no shares of Class B common stock outstanding at the time of such merger, consolidation or
tender or exchange offer. The provisions of our Charter requiring exclusive forum in the Court of Chancery of the State of
Delaware and the federal district courts of the Hnited-States-U. S. for certain types of lawsuits may have the effect of
discouraging lawsuits against its directors and officers. Our Charter provides that, to the fullest extent permitted by law, and
unless we provide notice in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware will
be the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a
claim of breach of a fiduciary duty owed by any of its directors, officers, employees or agents to us or our stockholders, (iii) any
action asserting a claim arising pursuant to any provision of the General Corporation Law of the State of Delaware (the “ DGCL
), our Charter or Bylaws or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware or (iv)
any action asserting a claim governed by the internal affairs doctrine, in each such case subject to such Court of Chancery
having personal jurisdiction over the indispensable parties named as defendants therein. Our Charter further provides that the



federal district courts of the United-States-U. S. are the exclusive forum for resolving any complaint asserting a cause of action
arising under the Securities Act. By becoming a stockholder in our company, you will be deemed to have notice of and
consented to the exclusive forum provisions of our Charter. There is uncertainty as to whether a court would enforce such a
provision relating to causes of action arising under the Securities Act, and investors cannot waive compliance with the federal
securities laws and the rules and regulations thereunder. Notwithstanding the foregoing, our Charter provides that the exclusive
forum provisions do not apply to suits brought to enforce a duty or liability created by the Exchange Act or any other claim for
which the federal courts have exclusive jurisdiction. These provisions may have the effect of discouraging lawsuits against our
directors and officers. The enforceability of similar choice of forum provisions in other companies’ certificates of incorporation
has been challenged in legal proceedings, and it is possible that, in connection with any applicable action brought against us, a
court could find the choice of forum provisions contained in the proposed certificate of incorporation to be inapplicable or
unenforceable in such action. If we were to convert into a public benefit corporation, our status as such may not result in the
benefits that we anticipate. Pursuant to our Charter, our board of directors has the option to, without prior notice to our
stockholders, cause us to convert into a Delaware public benefit corporation in order to demonstrate our commitment to
environmental, social and governance issues facing societies. If we were to convert into a public benefit corporation, we would
be required to balance the financial interests of our stockholders with the best interests of those stakeholders materially affected
by our conduct, including particularly those affected by the specific benefit purposes set forth in our Charter. In addition, there is
no assurance that the expected positive impact from being a public benefit corporation would be realized. Accordingly, being a
public benefit corporation and complying with the related obligations could negatively impact our ability to provide the highest
possible return to our stockholders. We currently pay dividends to our stockholders, but our ability to do so is subject to the
discretion of our board of directors and may be limited by our holding company structure and applicable provisions of Delaware
law. Although we expect to continue to pay cash dividends to our stockholders, our board of directors may, in its discretion,
increase or decrease the level of dividends or discontinue the payment of dividends entirely. In addition, as a holding company,
we are dependent upon the ability of GCMH to generate earnings and cash flows and distribute them to us so that we may pay
our obligations and expenses (including our taxes and payments under the Tax Receivable Agreement) and pay dividends to our
stockholders. We expect to cause GCMH to make distributions to its members, including us. However, the ability of GCMH to
make such distributions is subject to its operating results, cash requirements and financial condition, restrictive covenants in our
debt instruments and applicable Delaware law (which may limit the amount of funds available for distribution to its members).
Our ability to declare and pay dividends to our stockholders is likewise subject to Delaware law (which may limit the amount of
funds available for dividends). If, as a consequence of these various limitations and restrictions, we are unable to generate
sufficient distributions from our business, we may not be able to make, or may be required to reduce or eliminate, the payment
of dividends on our Class A common stock. We may change our dividend policy at any time. We have no obligation to pay any
dividend, and our dividend policy may change at any time without notice. The declaration and amount of any future dividends is
subject to the discretion of our board of directors in determining whether dividends are in the best interest of our stockholders
based on our financial performance and other factors and are in compliance with all laws and agreements applicable to the
declaration and payment of cash dividends by us. In addition, our ability to pay dividends on our common stock is currently
limited by the covenants of our current debt instruments and may be further restricted by the terms of any future debt securities
or instruments or preferred securities. Future dividends may also be affected by factors that our board of directors deems
relevant, including, without limitation: * general economic and business conditions; * our strategic plans and prospects; ¢ our
business and investment opportunities 3 * our financial condition and operating results, including our cash position, net income
and realizations on investments made by its investment funds; * working capital requirements and anticipated cash needs; *
contractual restrictions and obligations, including payment obligations pursuant to the Tax Receivable Agreement; and * legal,
tax and regulatory restrictions. Risks Related to Being a Public Company Failure to establish and maintain effective internal
controls in accordance with Section 404 of the Sarbanes- Oxley Act could have a material adverse effect on our business and
stock price. We are required to comply with the SEC” s rules implementing Section 302 of the Sarbanes- Oxley Act, which
requires management to certify financial and other information in our quarterly and annual reports, and we are required to
comply with the SEC” s rules implementing Section 404 of the Sarbanes- Oxley Act, which requires management provide an
annual management report on the effectiveness of controls over financial reporting. Additionally, we are required to have our
independent registered public accounting firm provide an attestation report on the effectiveness of our internal control over
financial reporting. An adverse report may be issued in the event our independent registered public accounting firm is not
satisfied with the level at which our controls are documented, designed or operating. A material weakness is a deficiency, or
combination of deficiencies, in internal controls, such that there is a reasonable possibility that a material misstatement of the
entity’ s financial statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or combination of deficiencies, in internal controls that is less severe than a material weakness, yet important enough
to merit attention by those charged with governance. When evaluating our internal control over financial reporting, we may
identify material weaknesses that we may not be able to remediate in time to meet the applicable deadline imposed upon us for
compliance with the requirements of Section 404. If we identify or fail to remediate any material weaknesses in our internal
control over financial reporting or are unable to comply with the requirements of Section 404 in a timely manner or assert that
our internal control over financial reporting is ineffective, or if our independent registered public accounting firm is unable to
express an opinion as to the effectiveness of our internal control over financial reporting, we could fail to meet our reporting
obligations or be required to restate our financial statements for prior periods. Investors may also lose confidence in the
accuracy and completeness of our financial reports, the market price of our Class A common stock and warrants could be
negatively affected, and we could become subject to investigations by Nasdaq, the SEC or other regulatory authorities, which
would require additional financial and management resources. A significant portion of our total outstanding shares of our Class



A common stock (or shares of our Class A common stock that may be issued in the future pursuant to the exchange or
redemption of Grosvenor common units) are-restrieted-fronrimmedtateresate-but-may be sold into the market in the near future.
We could also issue and sell additional shares of Class A common stock in the future. These events could cause the market price
of our Class A common stock to drop significantly, even if our business is doing well. The market price of our Class A common
stock could decline as a result of sales of a large number of shares of Class A common stock in the market or the perception that
such sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell
equity securities in the future at a time and at a price that we deem appropriate. In addition P-u-fsuaﬁt—te—t-he—Steekhe-}defs—

As-0f Febmary 2—7—14 %924—2025 the GCMH Equityholders owned
approx1mately —7—7—76 % of the Grosvenor common units For so long as As—festﬂet—tens—eﬂ—fesa-le—eﬂd—aﬁd—registration statements
for the sale of shares of our Class A common stock and warrants by the parties to the Registration Rights Agreement are
available for use, the sale or possibility of sale of these shares of Class A common stock and warrants could have the effect of
increasing the volatility in the market price of our Class A common stock or warrants, or decreasing the market price itself ,
even if our business is doing well . Prior to their anticipated expiration on November 17, 2025, Warrants-warrants arc
exercisable for our Class A common stock, which may increase the number of shares eligible for future resale in the public
market and result in dilution to our stockholders. As of February 2714 , 2824-2025 , there were 17, 684, 9768-370 outstanding
warrants to purchase 17, 684, 9768-370 shares of our Class A common stock at an exercise price of $ 11. 50 per share. The
warrants are expected to expire on November 17, 2025 in accordance with the terms of the Warrant Agreement. To the
extent such warrants are exercised prior to that date , additional shares of our Class A common stock will be issued, which will
result in dilution to the holders of our Class A common stock and increase the number of shares eligible for resale in the public
market. Sales of substantial numbers of such shares in the public market or the fact that such warrants may be exercised could
adversely affect the market price of our Class A common stock. We may amend the terms of the warrants in a manner that may
be adverse to holders of public warrants with the approval by the holders of at least 65 % of the then outstanding public
warrants. As a result, the exercise price of the warrants could be increased, the exercise period could be shortened and the
number of shares of Class A common stock purchasable upon exercise of a warrant could be decreased, all without a warrant
holder’ s approval. Our warrants are issued in registered form under the Warrant Agreement with Continental Stock Transfer &
Trust Company, as warrant agent (the “ Warrant Agent ). The Warrant Agreement provides that the terms of the warrants may
be amended without the consent of any holder to cure any ambiguity or correct any defective provision, but requires the
approval by the holders of at least 65 % of the then outstanding public warrants to make any change that adversely affects the
interests of the registered holders of public warrants. Accordingly, we may amend the terms of the public warrants in a manner
adverse to a holder if holders of at least 65 % of the then outstanding public warrants approve of such amendment. Although our
ability to amend the terms of the public warrants with the consent of at least 65 % of the then outstanding public warrants is
unlimited, examples of such amendments could be amendments to, among other things, increase the exercise price of the
warrants, convert the warrants into cash or Class A common stock, shorten the exercise period or decrease the number of shares
of Class A common stock purchasable upon exercise of a warrant. Registration of the shares of our Class A common stock
issuable upon exercise of the warrants under the Securities Act may not be in place when an investor desires to exercise
warrants. Under the terms of the Warrant Agreement, we are obligated to file and maintain an effective registration statement
under the Securities Act before their expiration date , covering the issuance of shares of our Class A common stock issuable
upon exercise of the warrants. We cannot assure you that we will be able to maintain an effective registration statement if, for
example, any facts or events arise that represent a fundamental change in the information set forth in the registration statement
or prospectus, the consolidated financial statements contained or incorporated by reference therein are not current or correct or
we are required to address any comments the SEC may issue in connection with such registration statement. If the shares
issuable upon exercise of the warrants are not registered under the Securities Act, we are required to permit holders to exercise
their warrants on a cashless basis. However, no warrant will be exercisable for cash or on a cashless basis, and we will not be
obligated to issue any shares to holders seeking to exercise their warrants, unless the issuance of the shares upon such exercise is
registered or qualified under the securities laws of the state of the exercising holder or an exemption from registration is
available. If and when the warrants become redeemable by us, we may exercise our redemption right even if we are unable to
register or qualify the underlying shares of common stock for sale under all applicable state securities laws. We may redeem
unexpired warrants prior to their exercise at a time that is disadvantageous to warrant holders, thereby making their warrants
worthless. We have the ability to redeem outstanding public warrants at any time prior to their exercise and expiration, at a price
of $ 0. 01 per warrant, provided that the last reported sales price of our Class A common stock equals or exceeds $ 18. 00 per
share (as adjusted for stock splits, stock dividends, reorganizations, recapitalizations and the like) for any 20 trading days within
a 30 trading- day period ending on the third trading day prior to the date on which we give proper notice of such redemption and
provided certain other conditions are met. Hewewver-As of the date of this Annual Report, the last reported sales price of our
Class A common stock was below the threshold to redeem the warrants, and the warrants are expected to expire on
November 17, 2025, pursuant to the terms of the Warrant Agreement. Moreover , we may not exercise our redemption
right if the issuance of shares of Class A common stock upon exercise of the warrants is not exempt from registration or
qualification under applicable state blue sky laws or we are unable to effect such registration or qualification. We will use our
commercially reasonable best efforts to register or qualify such shares of Class A common stock under the blue sky laws of the



state of residence in those states in which the warrants were offered in CFAC’ s initial public offering. Redemption of the
outstanding warrants could force our security holders to: (i) exercise their warrants and pay the exercise price therefor at a time
when it may be disadvantageous for them to do so, (ii) sell their warrants at the then- current market price when they might
otherwise wish to hold their warrants or (iii) accept the nominal redemption price which, at the time the outstanding warrants are
called for redemption, is likely to be substantially less than the market value of their warrants. The valuation of our warrants
could increase the volatility in our net income (loss) in our consolidated statements of income and consolidated statements of
comprehensive income. The change in fair value of our warrants is the result of changes in stock price and warrants outstanding
at each reporting period. The change in fair value of warrant liabilities represents the mark- to- market fair value adjustments to
the outstanding warrants issued in connection with the Transaction. Significant changes in our stock price or number of warrants
outstanding may adversely affect our net income (loss) in our consolidated statements of income and consolidated statements of
comprehensive income. Purchases of shares of our Class A common stock and warrants pursuant to our stock repurchase plan
may affect the value of our Class A common stock, and there can be no assurance that our stock repurchase plan will enhance
stockholder value. Pursuant to our publicly announced stock repurchase plan, as of December 31, 2623-2024 we were authorized
to repurchase up to $ 435-140 million in the aggregate of our Class A common stock and warrants to purchase our Class A
common stock, including through the repurchase of outstanding shares of our Class A common stock and warrants and through
a reduction of shares of Class A common stock to be issued to employees to satisfy associated obligations in connection with the
settlement of equity- based awards granted under our Amended and Restated 2020 Incentive Award Plan (and any successor
equity plan thereto). The timing and amount of any share and warrant repurchases will be determined based on legal
requirements, price, market and economic conditions and other factors. This activity could increase (or reduce the size of any
decrease in) the market price of our Class A common stock at that time. Additionally, repurchases under our share repurchase
program will continue to diminish our cash reserves, which could impact our ability to pursue possible strategic opportunities
and acquisitions and could result in lower overall returns on our cash balances. There can be no assurance that any share
repurchases will enhance stockholder value because the market price of our Class A shares could decline. Although our share
repurchase program is intended to enhance long- term stockholder value, short- term share price fluctuations could reduce the
program’ s effectiveness. During the year ended December 31, 2623-2024 , we spent $ 25-33 . 8-2 million to settle in cash or
reduce shares of Class A common stock to be issued to employees in satlsfactron of assocrated tax obhgatrons in connection
with the settlement of vested restricted stock units and-§ A ; hase-sha ; R-stoe

December 31, 2023-2024 , $ 46-32 . 2-0 million remains avarlable under our stock repurchase plan On February 8—6 2624-2025
, our board of directors further increased the firm’ s existing repurchase authorization by $ 25-50 million, from $ 435-140 million
to $ +46-190 million. The obligations associated with being a public company involve significant expenses and require
significant resources and management attention, which may divert from our business operations. As a public company, we are
subject to the reporting requirements of the Exchange Act and the Sarbanes- Oxley Act. The Exchange Act requires the filing of
annual, quarterly and current reports with respect to a public company’ s business and financial condition. The Sarbanes- Oxley
Act requires, among other things, that a public company establish and maintain effective internal control over financial
reporting. As a result, we are incurring, and will continue to incur, significant legal, accounting and other expenses associated
with being a public company. These rules and regulations have resulted, and will continue to result, in us incurring substantial
legal and financial compliance costs and make some activities more time- consuming and costly. For example, these rules and
regulations will likely make it more difficult and more expensive for us to obtain director and officer liability insurance, and we
may be required to accept reduced policy limits and coverage or incur substantially higher costs to obtain the same or similar
coverage. As a result, it may be difficult for us to attract and retain qualified people to serve on our board of directors, our board
committees or as executive officers. General Risk Factors The market price and trading volume of our securities has been, and
may continue to be volatile. The market price and trading volume of our Class A common stock has been volatile, and may
continue to be volatile. Securities markets worldwide experience significant price and volume fluctuations. This market
volatility, as well as general economic, market or political conditions, could reduce the market price of our Class A common
stock and warrants in spite of our operating performance. The market price of our Class A common stock and warrants could
fluctuate widely or decline significantly in the future in response to a number of factors, including, among others, the following:
« the realization of any of the risk factors presented in this Annual Report on Form 10- K; « reductions or lack of growth in our
assets under management, whether due to poor investment performance by our funds or redemptions by investors in our funds; *
difficult global market and economic conditions; ¢ loss of investor confidence in the global financial markets and investing in
general and in alternative asset managers in particular; * competitively adverse actions taken by other fund managers with
respect to pricing, fund structure, redemptions, employee recruiting and compensation; ¢ inability to attract, retain or motivate
our active executive managing directors, investment professionals, managing directors or other key personnel; ¢ inability to
refinance or replace our senior secured term loan facility and revolving credit facility either on acceptable terms or at all; ¢
adverse market reaction to indebtedness we may incur, securities we may grant under our Amended and Restated 2020 Incentive
Award Plan or otherwise, or any other securities we may issue in the future, including shares of Class A common stock; ¢
unanticipated variations in our quarterly operating results or dividends; * failure to meet securities analysts’ earnings estimates;
publication of negative or inaccurate research reports about us or the asset management industry or the failure of securities
analysts to provide adequate coverage of Class A common stock in the future; * changes in market valuations of similar
companies; ¢ speculation in the press or investment community about our business; * additional or unexpected changes or
proposed changes in laws or regulations or differing interpretations thereof affecting our business or enforcement of these laws
and regulations, or announcements relating to these matters; * increases in compliance or enforcement inquiries and
investigations by regulatory authorities, including as a result of regulations mandated by the Dodd- Frank Act and other
initiatives of various regulators that have jurisdiction over us related to the alternative asset management industry; and ¢ adverse




publicity about the alternative asset management industry. We may be subject to securities class action litigation, which may
harm our business, financial condition and results of operations. Companies that have experienced volatility in the market price
of their stock have been subject to securities class action litigation. We may be the target of this type of litigation in the future.
Securities litigation against us could result in substantial costs and damages, and divert management’ s attention from other
business concerns, which could seriously harm our business, financial condition and results of operations. We may also be
called on to defend ourselves against lawsuits relating to our business operations. Some of these claims may seek significant
damage amounts due to the nature of our business. Due to the inherent uncertainties of litigation, we cannot accurately predict
the ultimate outcome of any such proceedings. A future on- payment outcome in a legal proceeding could have an adverse
impact on our business, financial condition and results of operations. In addition, current and future litigation, regardless of its
merits, could result in substantial legal fees, settlement or judgment costs and a diversion of management’ s attention and
resources that are needed to successfully run our business. An active trading market for our securities may not be maintained.
We can provide no assurance that we will be able to maintain an active trading market for our Class A common stock and
warrants on Nasdaq or any other exchange in the future. If an active market for our securities is not maintained, or if we fail to
satisfy the continued listing standards of Nasdaq for any reason and our securities are delisted, it may be difficult for our
security holders to sell their securities without depressing the market price for the securities or at all. An inactive trading market
may also impair our ability to both raise capital by selling shares of capital stock and acquire other complementary products,
technologies or businesses by using our shares of capital stock as consideration. Securities analysts may not publish favorable
research or reports about our business or may publish no information at all, which could cause our stock price or trading volume
to decline. The trading market for our securities is influenced to some extent by the research and reports that industry or financial
analysts publish about us and our business. Securities research analysts may establish and publish their own periodic projections
for GCMG from time to time. Those projections may vary widely and may not accurately predict the results we actually
achieve. Our share price may decline if our actual results do not match the projections of these securities research analysts.
Similarly, if one or more of the analysts who write reports on us downgrades our stock or publishes inaccurate or unfavorable
research about our business, our stock price could decline. If one or more of these analysts cease coverage of us or fail to publish
reports covering us regularly, we could lose visibility in the market, which in turn could cause our stock price or trading volume
to decline.



