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The following is a summary of the principal risk factors associated with investing in our Class A common stock. You should
read this summary in conjunction with the more detailed description of these risks in Part I, [tem 1A of this report under the
heading “ Risk Factors ” and in other filings that we make from time to time with the SEC. We are subject to risks related to our
business, including risks related to:  investment performance; ¢ the identification and availability of suitable investment
opportunities; * competition for investments; ¢ conflicts of interest; ¢ retaining our senior management team and recruiting other
qualified professionals; * expanding our business, formulating new business strategies, entering into new geographic markets
and strategic partnerships and integrating acquired businesses with ours; ¢ declines in the pace or size of fundraising; * our use of
leverage and the dependence on leverage by certain funds, customized separate accounts and portfolio companies and exposure
to the credit risks of financial institutions; ¢ investors not satisfying their contractual obligations to fund capital calls; ¢ our
failure to comply with investment guidelines; * misconduct by our employees, advisors or third- party service providers; © the
variability at which we receive distributions of carried interest; ¢ the redemption or repurchase rights of investors in certain of
our funds; ¢ valuation methodologies; ¢ investments in relatively high- risk, illiquid assets; ¢ the business, regulatory, legal and
other complexities of investment opportunities; ¢ undiversified investments; ¢ investments in funds and companies that we do
not control; * investments that rank junior to investments made by other investors; ¢ the growth of our business; ¢ our ability to
maintain our desired fee structure; ¢ our risk management strategies and procedures; ¢ limitations in our due diligence process; *
our use of technology to collect and analyze data; * operational risks and-data-; * the sccurity breaches-of our information
technology networks and those of our third- party service providers ; - compliance with data security and privacy laws and
regulations; ¢ claims for damages and negative publicity; ¢ increasing scrutiny by clients, regulators and others on
environmental, social and governance (“ ESG ) matters; « climate change and climate change- related regulations; * our
busmess operatlons outs1de of the Umted States, and the occurrence of aﬁet-hefa pandemlc or global health crisis tke-the
b es - We are subject to risks
related to our 1ndustry, 1nclud1ng risks related to: « intense competition in the 1nvestment management industry; ¢ difficult or
volatile market, geopolitical and economic conditions; ¢ extensive government regulation of our business by the United States
and other jurisdictions; and * federal, state and foreign anti- corruption and sanctions laws. We are subject to risks related to our
organizational structure, including risks related to: * our being a ““ controlled company ” within the meaning of the Nasdaq
listing standards; ¢ our dependence on distributions from HLA to pay dividends, taxes and other expenses; * challenges by
regulators with respect to our tax treatment; * our obligations to make distributions to current and former members of HLA; ¢
potential conflicts of interest between members of management who hold most of their economic interest in HLA through other
entities and holders of our Class A common stock; ¢ the disparity in voting rights between the classes of our common stock; ¢
the sale of a large number of shares of our Class A common stock or the perception that such sales could occur; « our ability to
pay dividends; ¢ anti- takeover provisions in our charter documents and under Delaware law; ¢ our certificate of incorporation’ s
designation of the Court of Chancery in the State of Delaware as the exclusive venue for certain types of lawsuits; * being
deemed an “ investment company ; and ¢ the potential assignment of our investment advisory agreements upon a change of
control. PART I Item 1. Business Our Company We are a global private markets investment solutions provider with
approximately $ +442-124 billion of discretionary assets under management (“ AUM ), and approximately $ 745-796 billion of
non- discretionary assets under advisement (“ AUA ) as of March 31, 2823-2024 . We work with our clients to conceive,
structure, build out, manage and monitor portfolios of private markets funds and direct investments, and we help them access a
diversified set of such investment opportunities worldwide. Our clients are principally large, sophisticated, global investors that
rely on our private markets expertise, deep industry relationships, differentiated investment access, risk management
capabilities, proprietary data advantages and analytical tools to navigate the tereasing-complexity and opacity of private
markets investing. While some maintain their own internal investment teams, our clients look to us for additional expertise,
advice and outsourcing capabilities. In addition to our institutional client base, we have a growing number of non- institutional
clients stemming from the private wealth channel, which includes family offices and high- net- worth individuals, who utilize
our products and services to gain access to the private markets. We were founded in 1991 and have been dedicated to private
markets investing for over three decades. We currently have ever-666-approximately 700 cmployees, including 264-238
investment professionals, operating across 22 global offices servicing our clients throughout the world. We offer a variety of
investment solutions to address our clients’ needs across a range of private markets, including private equity, private credit, real
estate, infrastructure, natural resources, growth equity, venture capital and impact. These solutions are constructed from a range
of investment types, including primary investments in funds managed by third- party managers, direct investments alongside
such funds and acquisitions of secondary stakes in such funds, with a number of our clients utilizing multiple investment types.
These solutions are offered in a variety of formats covering some or all phases of private markets investment programs: ®
Customized Separate Accounts: We design and build customized portfolios of private markets funds and direct investments to
meet our clients’ specific portfolio objectives with regard to return, risk tolerance, diversification and liquidity. We generally
have discretionary investment authority over our customized separate accounts, which comprised approximately $ 85-93 billion
of our AUM as of March 31, 2623-2024 . « Specialized Funds: We organize, invest and manage specialized primary, secondary
and direct investment funds. Our specialized funds invest across a variety of private markets and include equity, equity- linked
and credit funds offered on standard terms, as well as shorter duration, opportunistically oriented funds. We launched our first




specialized fund in 1997. Since then, our product offerings have grown steadily and now include evergreen offerings that
primarily invest in secondaries and direct investments in equity and credit and are available to certain high- net- worth
individuals. Specialized funds comprised approximately $ 27-32 billion of our AUM as of March 31, 2023-2024 . « Advisory
Services: We offer non- discretionary investment advisory services to assist clients in developing and implementing their
private markets investment programs. Our investment advisory services include asset allocation, strategic plan creation,
development of investment policies and guidelines, the screening and recommending of investments, the monitoring of and
reporting on investments and investment manager review and due diligence. Our advisory clients include some of the largest
and most sophisticated private markets investors in the world. We had approximately $ 745-796 billion of AUA as of March 31,
2623-2024 . - Distribution Management: We offer distribution management services to our clients through active portfolio
management to enhance the realized value of publicly traded stock they receive as distributions in- kind from private equity
funds. « Reporting, Monitoring, Data and Analytics: We provide our clients with comprehensive reporting and investment
monitoring services, usually bundled into our broader investment solutions offerings, but also on a stand- alone, fee- for- service
basis. We also provide comprehensive research and analytical services as part of our investment solutions, leveraging our large,
global, proprietary and high- quality database for transparency and powerful analytics. Our data, as well as our benchmarking
and forecasting models, are accessible through our proprietary technology solution, Cobalt LP, on a stand- alone, subscription
basis. Our client and investor base is broadly diversified by type, size and geography. Our client base primarily comprises
institutional investors that range from those seeking to make an initial investment in alternative assets to some of the world’ s
largest and most sophisticated private markets investors. As we offer a highly customized, flexible service, we are equipped to
provide investment services to institutional clients of all sizes and with different needs, internal resources and investment
objectives. Our clients include prominent institutional investors in the United States, Canada, Europe, the Middle East, Asia,
Australia and Latin America. We provide private markets solutions and services to some of the largest global pension, sovereign
wealth and U. S. state pension funds. In addition, we believe we are a leading provider of private markets solutions for U. S.
labor union pension plans, and we serve numerous smaller public and corporate pension plans, sovereign wealth funds, financial
institutions and insurance companies, endowments and foundations, as well as family offices and high- net- worth individuals.
Our intermediary clients, which atse-include registered investment advisers, enable us to provide our investment products to an
expanded range of high- net- worth individuals and family offices. Historically, this segment of investors has had limited options
for gaining exposure to the private markets. Hamilton Lane’ s private wealth platform offers this segment access to private
capital and its wealth creation potential. Our differentiators include a global platform, a range of risk / return offerings via both
semi- liquid and closed- end funds and multiple investment strategies. We have a diversified revenue stream from a variety of
client types in multiple geographic regions, with no single client representing more than 3 % of management and advisory fee
revenues. For the year ended March 31, 2623-2024 , our top 10 clients generated approximately +6-14 % of management and
advisory fee revenues, and our top 20 clients generated approximately 24-22 % of management and advisory fee revenues with
all of our top 20 clients having multiple allocations, products or services with us. A significant portion of our revenue base is
recurring and is based on the long- term nature of our specialized funds and customized separate accounts as well as long- term
relationships with many of our clients, providing highly predictable cash flows. Since our inception, we have experienced
consistent, strong growth, which continues to be reflected in our more recent AUM and AUA growth. As of March 31, 2623
2024 , we had AUM of approximately $ +42-124 billion, reflecting a 16 % compound annual growth rate (“ CAGR ”) from
March 31, 2649-2020 , and our AUM increased in each fiscal year during this timeframe. We had approximately $ 745-796
billion of AUA as of March 31, 2623-2024 , reflecting a +5-16 % CAGR from March 31, 2649-2020 . Organizational Structure
M&M@Wﬂu was incorporated in the State of Delaware on December 31, 2007 and is a
holding company with no direct operations. Its principal asset is an equity interest in HLA. HLI serves as the managing
member of HLA and operates and controls all of HLA’ s busmess and affalrs HLI conducted its 1mt1al pubhc offermg (-

commonly referred to as an Up c” structure Wthh provrdes our pre- IPO owners Wrth the tax advantage of continuing to
own interests in a pass- through structure and provides potential future tax benefits for both the public company and the legacy
owners (through the tax receivable agreement) when they ultimately exchange their pass- through interests for shares of Class A
common stock or, at our election, for cash. HLI has dual- class common stock, the rights of which are described in more detail
below. The below chart summarizes our organizational structure as of March 31, 2623-2024 . (1) The Class B Holders, who hold
Class B units of HLA , and Class C Holders, who hold Class C units of HLA , are pre- [PO owners of our business who
continue to hold their interests directly in HLA. Class B units and Class C units may be exchanged on a one- for- one basis for
shares of Class A common stock or, at our election, for cash, pursuant to and subject to the restrictions set forth in the exchange
agreement. (2) We hold all of the Class A units of HLA, representing the right to receive approximately #8-73 . +6 % of the
distributions made by HLA. We act as the sole manager of HLA and operate and control all of its business and affairs. Class A
and Class B Common Stock Our Class A common stock is our publicly traded stock and is listed on the Nasdaq Stock Market (
Nasdaq ) under the symbol “ HLNE . Our Class B common stock was issued as part of the-a series of corporate
Reorganization-reorganization transactions in connection with our IPO to the holders of our Class B units, who are certain
significant outside investors, members of management and significant employee owners. There is no trading market for our
Class B common stock. Economic Rights Holders of Class A common stock are entitled to full economic rights, including the
right to receive dividends when and if declared by our board of directors, subject to any statutory or contractual restrictions on
the payment of dividends and to any restrictions on the payment of dividends imposed by the terms of any outstanding preferred
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stock. Holders of Class B common stock are entitled to receive only the par value of the Class B common stock upon exchange
of the corresponding Class B unit pursuant to the exchange agreement. The exchange of a Class B unit will result in the
redemption and cancellation of the corresponding share of Class B common stock. Voting Rights Except as provided in our
certificate of incorporation or by applicable law, holders of Class A common stock and Class B common stock vote together as
a single class. Our Class A common stock entitles the holder to one vote per share. Our Class B common stock entitles the
holder to ten votes per share until a Sunset becomes effective. After a Sunset becomes effective, each share of Class B common
stock will then entitle the holder to one vote. A “ Sunset ” is triggered by any of the following: (i) Hartley R. Rogers, Mario L.
Giannini and their respective permitted transferees collectively cease to maintain direct or indirect beneficial ownership of at
least 10 % of the outstanding shares of Class A common stock (determined assuming all outstanding Class B units and Class C
units have been exchanged for Class A common stock); (ii) Mr. Rogers, Mr. Giannini, their respective permitted transferees and
employees of us and our subsidiaries cease collectively to maintain direct or indirect beneficial ownership of an aggregate of at
least 25 % of the aggregate voting power of our outstanding Class A common stock and Class B common stock; (iii) Mr. Rogers
and Mr. Giannini both voluntarily terminate their employment and all directorships with HLA and us (other than by reason of
death or, in each case as determined in good faith by our board of directors, disability, incapacity or retirement); or (iv) the end
of the fiscal year in which occurs the fifth anniversary of the death of the second to die of Mr. Rogers and Mr. Giannini. A
Sunset triggered under clauses (i), (ii) and (iii) during the first two fiscal quarters will generally become effective at the end of
that fiscal year, and a Sunset triggered under clauses (i), (ii) and (iii) during the third or fourth fiscal quarters will generally
become effective at the end of the following fiscal year. A Sunset pursuant to clause (iv) will become effective on the
occurrence of the event listed in clause (iv), unless a Sunset is also triggered under clause (i) or (ii) that would result in an
earlier Sunset, in which case the earlier Sunset will result. If Mr. Rogers or Mr. Giannini voluntarily terminates his employment
and directorships as contemplated by clause (iii) after the death of the other, then the Sunset will become effective on the timing
set out in clause (iii). Otherwise, a voluntary termination as to only one of them will result in a Sunset becoming effective on the
timing set out in clause (iv). Because a Sunset may not take place for some time, certain of the Class B Holders will, by virtue of
their voting control of us and the stockholders agreement described below, continue to control us for the near future. Our Class
B common stockholders collectively hold 86-77. § % of the combined voting power of our common stock. Certain of the holders
of our Class B common stock who are significant outside investors, members of management and significant employee owners
have, pursuant to a stockholders agreement, agreed to vote all of their shares in accordance with the instructions of HLA
Investments, LLC (“ HLAI ™), our controlling stockholder. The parties to the stockholders agreement control approximately 6
77. 6 % of the combined voting power of our common stock. This group is therefore able to exercise control over all matters
requiring the approval of our stockholders, including the election of our directors and the approval of significant corporate
transactions. When a Class B Holder exchanges Class B units pursuant to the exchange agreement, it will result in the
redemption and cancellation of the corresponding number of shares of our Class B common stock in exchange for a cash
payment of the par value of such shares and, therefore, will decrease the aggregate voting power of our Class B Holders.
Business Strategy The alternative investment industry has experienced significant and consistent growth, which we expect to
continue and contribute to our future growth in the long term. Given our leading market position and strong reputation for
investing and client service, our objective is to continue to leverage the following strategic advantages to exceed the industry
growth rate. Leverage our market leading position as one of the largest allocators of primary capital to the world’ s leading fund
managers. Given the size and scale of the assets we manage and advise on, we are viewed as a crucial partner to the world’ s
leading private markets fund managers. We believe we are one of the largest allocators of primary capital to these fund
managers and as such, have established ourselves as a trusted partner whose relationships extend beyond just capital. Our clients
benefit from this positioning by way of unique investment opportunities and economies of scale. Develop innovative private
markets solutions. Many of our clients engage us because of our ability to create customized programs that meet their particular
investment needs and provide access to a broad spectrum of private markets investment opportunities. We believe that a broad
range of solutions across almost every private markets asset class enables us to remain a leader in structuring private markets
investment portfolios and to continue to provide the best solutions for our existing and future clients. We intend to continue to
meet our clients’ demands for alternative investments via primary, secondary and direct investment opportunities, which provide
attractive return characteristics, as well as innovative specialized fund products, while at the same time allowing us to benefit
from economies of scale. In addition, we continue to expand into adjacent asset classes and newer strategies, which will allow us
to further broaden our solutions capabilities, diversify our business mix and allow us to benefit from growth in private markets
asset classes. Examples of such expansion include asset classes such as private credit, infrastructure and real assets. Newer
strategtes-Strategies include investments in businesses with a focus on the core categories of environmental and / or social
impact. Diversify and grow client base. We aim to continue to expand our relationships with existing clients and intend to
capitalize on significant opportunities in new client segments globally, such as smaller institutions and high- net- worth
individuals. We believe these investors offer an attractive opportunity to further diversify and grow our client base because
many of them have only recently begun to invest in, or increase their allocations to, alternative investments. Expand distribution
channels. We continue to build a scalable, cost- effective global institutional sales organization, which provides us with a strong
local presence in several markets. Our sales organization comprises our institutional client and private wealth solutions groups,
which are dedicated to marketing our services and products globally. In addition, we intend to increase our profile with
influential intermediaries that advise individual and institutional clients, particularly small and medium- sized institutions and
high- net- worth individuals and family offices. We have also entered into strategic distribution partnerships with financial
institutions in certain geographical regions and market sectors to gain access to their captive client bases. As we continue to
explore different ways to access alternative distribution channels, we are also acting as ““ sub- advisor ” for financial
intermediaries with significant distribution strength. In this role, we perform a range of investment services from portfolio



construction to investment management, while the distribution partner focuses on product distribution and client service. In the
context of these partnerships, the distribution partner often aims to provide its clients with products under its own brand, which
we achieve by rebranding our existing offerings or by creating customized offerings carrying the distribution partner’ s name.
We anticipate increasing sub- advisory opportunities as we continue to target high- net- worth individuals and family offices.
Identify unique technology solution providers and strategic partners that we believe can help make us and the industry better
and put our balance sheet capital behind them to form mutually- beneficial partnerships. We view the implementation of
technology into our workflows as critical to maintaining our market- leading position in private markets. Given this status, we
are often a sought- after partner for technology- oriented businesses that are developing cutting- edge and innovative solutions
that will help grow and improve the industry. We identify and develop strategic partnerships with, and / or opportunistically seek
minority stakes in these companies and often, are either a client of these companies or share in a common vision that will
provide strategic benefits to both parties. Examples of these partnerships include Russell Investments Group (a leading

outsourced chief investment officer function), €ebaltER{(benchmarking-and-dtltgenee);-Canoe Intelligence (document
digitalization and processing), iCapital Network (high- net- worth fundraising portal), Fairwoerds(formerty known-as-Honehoy

{governanee+monitoring-seftware);-Novata (private company ESG data collection), TIFIN (tech- enabled wealth management
platform), ADDX (Singapore digital securities exchange), CAIS (alternative investment retail platform), Stashaway (digital

wealth management platform), Hazeltree (treasury and portfolio finance solutions), Securitize (digital / tokenized asset securities
firm), Figure (digital fund management solutions) and-, Alta (digital marketplace for alternative investments ), ID Register
Holdings Limited (investor onboarding services), Daphne Tech Holdings LLC (digital and data infrastructure for the
distribution of alternative assets) and Helix by HL (AI enabled wealth management platform ). Expand private markets
solutions and products to defined contribution, retail and similar pools of investable assets. We believe we are pioneers in the
creation, distribution, and management of products such as specialized secondaries, direct investments and specialty credit
strategies that are designed to serve defined contribution retirement plans and similar entities. Many of our defined contribution
retirement plan clients are based outside of the United States, ranging across Australia, Europe, and Latin America, among other
geographies. While these clients tend to have lower private markets allocations than those of defined benefit pension plans, their
comfort with, interest in and allocations to private markets alternative investments have tended to increase over time, due in part
to significant advancements in the areas of private markets data and benchmarking, where we believe we play a leading role.
Therefore, we intend to continue to develop, market and manage investment solutions and products specifically aimed at helping
these investors create appropriately structured private markets alternatives programs. Expand globally. We have substantially
grown our global presence, both in terms of cllents and investments, by expandlng our 1nternat10nal offices as well as our chent
presence. We have established butt-a Re Fre—e rAmeriea;-the- M astAsia

z y A A-eaeh hese--- the p’:aees—world from whlch we
serve major 1nst1tut10na1 cllents —and We—rev1ew and commit capital to established local private markets funds on behalf of our
clients. Our aim is to continue expanding our global presence through further direct investment in personnel, development of
client relationships and increased investments with, and direct investments alongside, established private markets fund
managers. We believe that many institutional investors outside the United States are currently underinvested in private markets
asset classes and that capturing capital inflows into private capital investing from non- U. S. global markets represents a
significant growth opportunity for us. We think that investors from developing regions will increasingly seek branded multi-
capability alternative investment managers with which to invest. We believe that geographically and economically diverse non-
U. S. investors will require a highly bespoke approach and will demand high levels of transparency, governance and reporting.
We have seen this pattern developing in many places, including Europe, the Middle East, Latin America, Australasia, Japan,
South Korea, Southeast Asia and China, and have positioned ourselves to take advantage of it by establishing local presences
with global investment capabilities in these regions . We believe we are unieuely-eapable-ofpursuing-particularly well-
placed to pursue the opportunities arising from increased allocations among institutional investors and the rapid wealth creation
globally among high- net- worth individuals because of our strong brand recognition, multi- office resources, experienced team
of investment professionals and comprehensive suite of products and services. Leverage proprietary databases and analytics to
enhance our existing service offerings and develop new products and services. When compared to more liquid investment areas,
the private markets industry is characterized by the limited availability and inconsistency of quality information. We believe that
the general trend toward mere transparency and consistency in private markets reporting will create new opportunities for us.
We intend to use the advantages afforded to us by our proprietary databases, analytical tools and deep industry knowledge to
drive our performance and provide our clients with customized solutions across private markets asset classes. We expect that our
data and analytical capabilities will play an important role in continuing to differentiate our products and services from those of
our competitors. Investment Types We provide our clients access to private markets investment opportunities diversified across
financing stages, geographic regions and industries through the investment types described below. ¢ Primary Investments.
Primary investments are investments in private markets funds at the time the funds are initially launched. The investments take
the form of a capital commitment, where the fund will call capital from investors over time as investments are made. At the time
we commit capital to a fund on behalf of our specialized funds or customized separate accounts, the investments that the fund
will make are generally not known and investors typically have very little or no ability to influence the investments that are
made during the fund’ s investment period. Primary funds usually have a contractual duration of between 10 and 15 years, with
the capital typically deployed over a period of four to six years. For advisory and customized separate account clients, our
investment recommendations and decisions are designed to achieve specific portfolio construction and return objectives
mutually developed by us and the clients. Subject to specific client investment guidelines, we rarely invest in “ first time ” funds
unless the management team has previously worked successfully together and built a credible and impressive track record. ¢




Secondary Investments. The private secondary market is a non- regulated private market in which buyers and sellers directly
negotiate the terms of transactions. The secondary market has grown dramatically in the last 20 years and today provides a
reliable liquidity option for owners of private markets interests across the entire spectrum of strategies as well as attractive
buying opportunities for secondary investors. Institutional investors utilize the secondary market for strategic portfolio
rebalancing, rationalizing overlapping positions resulting from mergers and acquisitions or providing liquidity when facing cash
constraints. As private markets have evolved, so too have the needs and objectives of both limited partners and general partners.
Today, the secondary market extends beyond purchases of existing limited partner interests and now includes a number of
liquidity solutions that include, but are not limited to, continuation funds, single- asset purchases and strip sales. ¢ Direct
investments. Direct investments (formerly referred to as “ co- investments ) are direct equity or credit investments alongside
private markets funds in underlying portfolio companies. This strategy aims to partner with leading fund managers to invest
capital directly into the companies, generally on the same terms as the lead general partner. Our direct investment strategy starts
with actively soliciting the managers of private markets funds in which we have made investments to offer our specialized funds
and customized separate accounts all direct investment opportunities that may arise from their investment operations. The
investment team analyzes and considers each deal to select those opportunities that best suit the direct investment funds’
investment objectives and create an appropriate diversity of investment type, industry, geography and manager. We generally
make direct investments on a parallel basis with the private markets funds and managers leading the investments, by purchasing
similar securities on similar terms with exit provisions that allow the direct investment funds through which we invest to realize
their investments at the same time and on a pro rata basis. Investment Process and Monitoring Our investment team is generally
organized by investment type (primary, secondary and direct investment). The direct investment team is further specialized with
separate teams that focus on equity or credit. We also have a specialized team that analyzes all investment types related to real
assets opportunities. Our evergreen investment team utilizes the same investment process and allocation priority as our
institutional single- strategy funds. Lastly, our portfolio management group draws upon data analysis to form views at the
industry level. Each of these teams, with the exception of private market analytics, has its own discrete investment committees,
although there is significant overlap among committee members. Regardless of the investment type or strategy, our investment
process remains generally consistent, detailed and thorough from sourcing to closing. Throughout the years, we have invested
heavily and prioritized the ability to share data and information efficiently amongst all of our investment teams. The teams
leverage our technology systems to guide the investment decision process. Each of our investment teams incorporates an
investment committee that is composed of select senior professionals from the organization who collectively review, opine and
make the ultimate decision as to the opportunities in which we will invest. Our operational due diligence (“ ODD ”) team is
empowered with separate voting rights on each of the firm’ s fund investment opportunities, which means that we will only
proceed with investments that are approved by both our investment committee and our ODD team. Each review completed by
our ODD team results in a full report documenting each risk area and any existing mitigating factors, our recommendations to
each manager and our proprietary risk- rating system. As investments are approved by the relevant investment committees, our
portfolio management group utilizes portfolio construction methodologies as it deems appropriate to analyze the
portfolios of all clients currently investing and submits a proposed allocation to the chief compliance officer or his
designee for review and approval. On at least a quarterly basis, the allocation committee will reviews- review eaeh

epportanity-irtightof-the materials presented by pelietes-and-proeedures-ofthe aeeounts-portfolio management group to
determme that wrl-l—be—l-rwesﬁﬂg—a-nd-evefsees—the 1mp%ernerﬁa&en—e#etu=&ﬁeea&e&allocaﬂons among clients polietes—This

s-arc treated-fair and reasonable, were made in
accordance Wlth our contractual obhgatlons and ﬁduc1ary duties to our clients and are consistent with our allocation policies.
The allocation committee is composed of senior professionals throughout the organization , including the chief risk officer .
We have worked to institutionalize our approach to responsible investment. Since 2008, we have been a signatory to the UN-
backed Principles for Responsible Investment (“ PRI ). Responsibility for oversight, strategy and guidance on ESG rests with
our Responsible Investment Committee (“ RIC ), which includes senior members of the firm. RIC members are also present at
every investment committee meeting to monitor investment compliance. Today, we fulty-integrate ESG into alt-efour due
diligence processes, taking enstring-that-ESG issues are-taken-into account when making investment decisions. We employ a
proprietary rating system that seeks to benchmark the fund managers with whom we invest to ESG best practices, which means
that the standards we expect from our general partners are continuously increasing. Included in our overall approach to ESG is
our ongoing focus on diversity, equity and inclusion (“ DE & 1), both at the general partner and underlying portfolio company
level. For more information on ESG and our investment process, see “ — Corporate Social Responsibility ”” below. Assets
Under Management and Advisement As of March 31, 2623-2024 , we had total AUA and AUM of approximately $ 857921
billion, of which $ H42-124 billion represents discretionary AUM from our customized separate accounts and specialized funds,
and $ #45-796 billion represents non- discretionary AUA managed on behalf of our advisory accounts. Our AUM and AUA
have distinctive terms and fee arrangements, and therefore are presented separately in this section. Our AUM, as presented in
this Form 10- K, comprise the assets associated with our customized separate accounts and specialized funds. AUM does not
include the assets associated with our distribution management services. We classify assets as AUM if we have full discretion
over the investment decisions in an account. We calculate our AUM as the sum of: (1) the net asset value (“ NAV ) of our
clients’ and funds’ underlying investments; (2) the unfunded commitments to our clients’ and funds’ underlying investments;
and (3) the amounts authorized for us to invest on behalf of our clients and fund investors but not committed to an underlying
investment. Management fee revenue is based on a variety of factors and is not linearly correlated with AUM. However, we
believe AUM is a useful metric for assessing the relative size and scope of our asset management business. Our AUM has
grown from approximately $ 6469 billion as of March 31, 2649-2020 to approximately $ +42-124 billion as of March 31, 2623
2024 , representing a CAGR of approximately 16 %. The following chart summarizes this growth. Our AUA comprise assets




from clients for which we do not have full discretion to make investments in their account. We generally earn revenue on a fixed
fee basis on our AUA client accounts for services including asset allocation, strategic planning, development of investment
policies and guidelines, screening and recommending investments, monitoring and reporting on investments and investment
manager review and due diligence. Advisory fees vary by client based on the amount of annual commitments, services provided
and other factors. Since we earn annual fixed fees from the majority of our AUA clients, the growth in AUA from existing
accounts does not have a material impact on our revenues. However, we view AUA growth as a meaningful benefit in terms of
the amount of data we are able to collect and the degree of influence we have with fund managers. Assets related to our advisory
accounts have increased from approximately $ 422-434 billion as of March 31, 2649-2020 , to approximately $ 745-796 billion
as of March 31, 2623-2024 , representing a CAGR of approximately +5-16 %. Our AUA clients are predominately large
institutional investors, with 46-49 % of AUA related to public pension funds and 3430 % related to sovereign wealth funds. Our
AUA is diversified across geographies with approximately 44-41 % derived from clients based outside of the United States. The
following chart summarizes the growth of our AUA since fiscal year 26492020 . Diversification of Assets Given our goal of
achieving strong investment returns and portfolio diversification for clients, investments are made across multiple private
markets sub- asset classes, including corporate finance / buyout, growth equity, venture capital, senior credit, mezzanine,
distressed debt, real estate, real assets, infrastructure and other special situation funds (e. g., industry- focused funds and multi-
stage funds). Because we have a considerable volume of investment opportunities globally, we selectively invest not only across
sub- asset classes, but also across all major geographic regions, including North America, Europe, Asia, Australasia, Latin
America, the Middle East and Africa. Fee- Earning Assets Under Management Fee- earning AUM is a metric we use to measure
the assets from which we earn management fees. Our fee- earning AUM comprise assets in our customized separate accounts
and specialized funds from which we derive management fees that are generally derived from applying a certain percentage to
the appropriate fee base. We classify customized separate account revenue as management fees if the client is charged an asset-
based fee, which includes the majority of our discretionary AUM accounts but also includes certain non- discretionary AUA
accounts. Our fee- earning AUM is equal to the amount of capital commitments, net invested capital and-or NAV of our
customized separate accounts and specialized funds depending on the fee terms. The vast majority of our customized separate
accounts and specialized funds earn fees based on commitments or net invested capital, which are not affected by market
appreciation or depreciation. Therefore, revenues and fee- earning AUM are not significantly affected by changes in market
value. Our calculations of fee- earning AUM may differ from the calculations of other asset managers, and as a result, this
measure may not be comparable to similar measures presented by other asset managers. Our definition of fee- earning AUM is
not based on any definition that is set forth in the agreements governing the customized separate accounts or specialized funds
that we manage. As of March 31, 2023-2024 , our fee- earning AUM was approximately $ 5766 billion compared to $ +42-124
billion in AUM. The difference is due primarily to $ 36-40 billion of discretionary AUM earning a flat fee or fee on number of
funds for which we categorize revenue as advisory and reporting. This was partially offset by a decrease of $ 3 billion of fee-
earning AUM from customized separate accounts clients with non- discretionary AUA. The remaining $ 22-21 billion is non
fee- earning AUM, which includes accounts that earn fees as discretionary AUM is invested or considered active as well as
accounts past their fee- earning period. The following chart summarizes the growth of our fee- earning AUM since fiscal year
2649-2020 . * Amounts may not foot due to rounding Our Clients Our client base primarily comprises investors that range from
those seeking to make an initial investment in alternative assets to some of the largest and most sophisticated private markets
investors. As we offer a highly customized, flexible service, we are equipped to provide investment services to clients of all
sizes and with different needs internal resources and 1nvestrnent objectwes Our cllents include promlnent investors trlocated
throughout the world Y ates pe;-the-M e-East-Asta; Australia-andLatin-Amertea-. We believe we are
a leading pr0V1der of private markets solutlons for U. S. labor union pens10n plans and we serve numerous smaller public and
corporate pension plans, sovereign wealth funds, financial institutions and insurance companies, endowments and foundations,
as well as family offices and high- net- worth individuals. As of March 31, 2623-2024 , our client and investor base included
over 1, 666-800 institutions and intermediaries and is broadly diversified by type, size and geography. Our intermediary clients
enable us to provide our investment products to an expanded range of high- net- worth individuals and family offices. We have a
diversified revenue stream from a variety of client types in multiple geographic regions, with no single client representing more
than 3 % of management and advisory fee revenues. Approximately $8-60 % of our fiscal 2623-2024 management and advisory
fee revenues came from clients based outside of the United States. A significant portion of our revenue base is recurring and,
based on the long- term nature of our funds as well as long- term relationships with many of our clients, provides highly
predictable cash flows. For the year ended March 31, 2023-2024 , our top 10 clients generated approximately +6-14 % of
management and advisory fee revenues, and our top 20 clients generated approximately 24-22 % of management and advisory
fee revenues. Sales and Marketing Our client and private wealth solutions groups eenstst-consists of a global eﬁapleyeeﬁ
employee afettnd-base located strateg1cally throughout the world —meludmg—that allows us to have a local presence in many
markets the : : ¢ ; :
-t-hfeugheut—eﬁnt—meﬁta-l—Et&epe—be closer to our c]lents We 1ntend o grow our global sales force as we seek to continue to build
our client base and pursue growth opportunities in less developed private equity markets such as Asia and Australia. See “
Business Strategy. ” The execution of our marketing strategy relies primarily on our own business development group, which
historically has generated the substantial majority of our new client engagements. To enhance our access to markets where we
do not currently have a local presence or that are dominated by captive client relationship models, we selectively engage highly
respected third- party organizations to market our products and services. For example, we selectively use third- party distributors
in Asia and Latin America. Our client and private wealth solutions groups are responsible for identifying and contacting
prospective clients for our products and services. Our sales people-professionals also work directly with consultants and
financial advisers that advise smaller and medium- size institutional investors and high- net- worth individuals, who often rely




on advice in the alternative investment area. Following the initial round of meetings and presentations, prospective advisory and
customized separate account clients and specialized fund investors that wish to learn more about us often visit our offices with a
team to conduct in- depth due diligence of our firm. Our sales peeple-professionals lead this process, coordinate meetings, and
continue to be the prospective client’ s principal contact with us through the decision- making process. Client Service Our client
service group 1nc1udes employees located tn—strateglcally throughout the world United-States; UnitedKingdon;Ttaly;tsrael;

g g alia-. At the beginning of the engagement for each advisory account and
customlzed separate account a relatlonshlp manager is assigned as the principal contact person with that client. The relationship
managers take primary responsibility for working with the clients to design their strategic plans and to implement those plans in
accordance with investment guidelines agreed to by us and the clients. The relationship managers work directly with our
allocation committee to ensure that all investment opportunities that are appropriate for their clients are considered. The
relationship managers communicate and meet regularly with their clients to discuss potential investments that we are currently
considering, funds expected to be raised in the next 12 months, the current status of the clients’ portfolios, investment strategies
and overall market conditions. Within the client service group, our client operations group is dedicated to tracking and reporting
on primary investments, secondary investments and direct investments that we manage for our clients. This group also uses the
services of third- party administrators and analysts, particularly with respect to specialized funds. We maintain a disciplined
investment monitoring process designed to adapt portfolio allocation to enhance returns in our advisory and customized separate
account portfolios, as well as in our specialized funds. Once a primary or secondary investment is closed, we have frequent
conversations with private markets fund managers, hold periodic in- person meetings (conditions permitting) and attend annual
meetings and advisory board meetings. This process generally is led by members of the investment team but also includes
members of the relationship management team as well as other members of the senior management team. We have active
advisory board seats on behalf of our clients and participate on numerous valuation committees. Our team of professionals
closely follows the activities and investments in clients’ portfolios. The team measures adherence to the stated strategies and
limited partnership agreement terms. The team is in regular contact with fund managers, which allows for early detection of
potential issues and timely development of constructive recommendations. We actively track and report on each investment and
on overall portfolios. We provide clients with comprehensive and customized quarterly and annual reports. iLevel, our online,
interactive client reporting platform, affords clients always available, secure, internet- based access to their portfolios. Clients
can download timely information on cash flows, adjusted valuations, adjusted capital account schedules, underlying portfolio
company information and other data provided by private markets fund managers or developed internally by our in- house
reporting team. Fees and Other Key Contractual Terms We enter into written contracts with each of our customized separate
account clients. Within agreed- upon investment guidelines, we generally have full discretion to buy, sell or otherwise effect
investment transactions involving the assets in the account, in the name and on behalf of the client, although in some cases
certain clients have the right to veto investments. Our discretion generally includes decisions related to, among other matters:
voting securities; entering into, amending and terminating contracts; commencing, settling or discontinuing claims or actions;
exercising options, conversion or subscription rights; whether to join, dissent from or oppose the reorganization, recapitalization,
liquidation, merger, sale, mortgage, pledge or lease of any securities or other property constituting a part of the committed
capital; depositing the committed capital with any protective, reorganization or similar committee and paying expenses of such
committees and assessments on deposits with them; entering into brokerage accounts in the name of the client; and generally
taking or refraining from taking any other action related to the investment or reinvestment of the committed capital. The
discretion to invest committed capital generally is subject to investment guidelines established by our clients or by us in
conjunction with our clients. Fees. While the specific terms of our contracts vary significantly from client to client, generally our
customized separate account clients are charged asset- based fees annually on committed or net invested capital and / or net
asset value. These fees often decrease over the life of the contract due to built- in declines in contractual rates and / or as a result
of lower net invested capital balances as capital is returned to clients. For some customized separate accounts, we charge clients
annual fixed fees, and, in certain cases, we earn an incentive fee or carried interest based on realized gains, particularly when
the investment strategies include secondary investments and direct investments. In certain cases, we also provide advisory and /
or reporting services and, therefore, we also receive fees for services such as monitoring and reporting on a client’ s existing
private markets investments. In addition, we may provide for investments in our specialized funds as part of our customized
separate accounts, and therefore we also receive incentive fees or carried interest based on realized gains of investments in our
specialized funds and / or management fees under the terms of such funds. We generally reduce the asset- based and / or
incentive fees or carried interest on customized separate accounts to the extent that assets in the accounts are invested in our
specialized funds so that our clients do not pay duplicate fees. Duration and Termination. Customized separate account contracts
have varying durations of up to 12 years or indefinite terms, and typically can be terminated by our clients for any reason
generally upon 30 to 90 days’ notice or can only be terminated for specified reasons. Some contracts provide for termination on
shorter or longer notice. Some contracts provide for penalty fees to be paid to us if termination occurs before the end of the
stated term in the absence of cause. For contracts that provide for incentive fees based on realized gains, we typically retain the
right to continue receiving those fees after termination with respect to existing investments at time of termination. See “ Risk
Factors — Risks Related to Our Business — Customized separate account and advisory account fee revenue is not a long- term
contracted source of revenue and is subject to intense competition ” included in Part I, Item 1A of this Form 10- K. Structure.
Our customized separate accounts are often structured through contractual arrangements involving an investment management
agreement between us and the client. Alternatively, we will establish a separate investment vehicle, generally structured as a
limited partnership with the client as the sole limited partner and a wholly owned subsidiary of HLA as the general partner. Such
limited partnerships are typically formed in Delaware or a non- U. S. jurisdiction, such as the Cayman Islands or Luxembourg,
in accordance with the client’ s specifications. In certain cases, we have formed investment vehicles utilizing other forms,




including Delaware limited liability companies, Cayman unit trusts and / or Luxembourg companies. Our capital commitment to
such an investment vehicle is generally 1 % of total capital commitments but in certain cases may be higher or lower. We
manage these investment vehicles under an investment management agreement between the investment vehicle entity and us,
and we manage all aspects of the vehicles, utilizing the services of third parties as needed, including administrators and custodial
banks. Since 1997, we have sponsored primary funds, secondary funds, direct investment funds, strategic opportunities funds,
social and environmental impact funds and Small Business Investment Company funds. The terms of each fund vary. We have
described below the key terms of these funds. In addition, we sponsor funds designed to provide investors periodic liquidity,
which primarily invest in secondaries and direct investments (the “ evergreen funds ™). One evergreen fund is marketed to
investors outside of the United States, and in the United States, we offer a similar vehicle for U. S. investors, which is registered
under the Securities Act and as an investment company under the Investment Company Act of 1940, as amended (the
Investment Company Act ”’). Additionally, we sponsor a credit- focused evergreen fund on a private placement basis, primarily
outside of the United States , and we may offer additional evergreen funds in the future with other specialized strategies .
Capital Commitments. Investors in our specialized funds, other than the evergreen funds, generally make commitments to
provide capital at the outset of a fund and deliver capital when called upon by us, as investment opportunities become available
and to fund operational expenses and other obligations. The commitments are generally available for investment for three to six
years, during what we call the investment period. However, our strategic opportunities funds have one- to two- year investment
periods. We typically have invested the capital committed to our funds, other than our strategic opportunities funds, over a three-
to five- year period. Investors in the evergreen funds fund their investment at the time of subscription, and the proceeds may be
invested by the funds at any time. Structure. We conduct the management of our specialized funds, other than the evergreen
funds, primarily through structures in which limited partnerships (or series thereof) organized by us accept commitments or
funds from investors. The investors become limited partners in the funds and a separate entity that we form and control acts as
the general partner. Our capital commitment to the fund is generally 1 % of total capital commitments. HLA, which we refer to
as the “ Manager ”, generally serves as the investment manager of our funds, including the evergreen funds. The Manager is
registered as an investment advisor under the Investment Advisers Act of 1940 (the “ Investment Advisers Act ). Responsibility
for helping a fund’ s general partner with all aspects of the day- to- day operations of the fund generally is delegated to the
Manager pursuant to an investment management agreement. The material terms of our investment management agreements
relate to the scope of services to be rendered by the Manager to the applicable funds and certain rights of termination. The funds
themselves do not register as investment companies under the Investment Company Act, in reliance on exemptions from such
registration other than as described with respect to the evergreen funds. The Manager generally makes all decisions concerning
the making, monitoring and disposing of investments pursuant to authority delegated by the specialized fund’ s general partner.
The investors in the funds take no part in the conduct or control of the business of the funds, have no right or authority to act for
or bind the funds and have no influence over the voting or disposition of the securities or other assets held by the funds. These
decisions are made by us as the Manager, typically in our sole discretion pursuant to authority delegated by the general partner,
subject to the investment limitations set forth in the agreements governing each fund. The limited partners often have the right to
remove the general partner for cause or effect an early dissolution by supermajority vote, or in certain cases by a simple majority
vote. In addition, the governing agreements of our funds typically require the suspension of the investment period if, depending
on the fund, between two and ten designated principals of the Manager cease to devote sufficient professional time to or cease to
be employed by the Manager, often called a “ key person event ”, or in connection with certain other events discussed under “ —
Duration, Redemption and Termination. ” See “ Risk Factors — Risks Related to our Business — Our ability to retain our senior
management team and attract additional qualified investment professionals is critical to our success ” included in Part I, Item 1A
of this Form 10- K. Management Fees. We earn management fees based on a percentage of limited partners’ capital
commitments to, net invested capital or net asset value in, our specialized funds. The management fee during the investment
period is often charged on capital commitments and after the investment period (or a defined anniversary of the fund’ s initial
closing) is typically reduced by a percentage of the management fee for the preceding year or charged on net invested capital or
net asset value. In the case of certain funds, we charge management fees on capital commitments, with the management fee
increasing during the early years of the fund’ s term and declining in the later years. Management fees for certain funds are
discounted based on the amount of the limited partners’ commitments, whether the limited partner commits early in the offering
period or if the limited partners are investors in our other funds. Management fees would be redueed-offset in the event that any
monitoring, consulting, investment banking, advisory, transaction, directors’ or break- up or similar fees are paid to the fund’ s
general partner, the Manager or any of their affiliates or principals. Incentive Fees. Incentive fees comprise carried interest
earned from our specialized funds and certain customized separate accounts structured as single- client funds in which we have
a general partner commitment, and performance fees earned on certain other specialized funds and customized separate
accounts. The incentive fees charged by our specialized funds are generally referred to as *“ carried interest. ” Our primary funds
invest the majority of their capital in other private markets funds on a primary basis, and certain of our primary funds earn
carried interest on these investments. To the extent that our primary funds also directly make secondary investments and direct
investments, they generally earn carried interest equal to a fixed percentage of net profits, subject to a compounded annual
preferred return in respect of those investments. Carried interest from these primary funds is earned on a “ full return ” basis
when all invested capital and the applicable preferred return has been received or on a *“ deal- by- deal ” basis when all capital
invested and the applicable preferred return has been received either on all realized investments or on each individual
investment. For each of our secondary funds, direct investment funds, strategic opportunity funds and evergreen funds, we
generally earn carried interest equal to a fixed percentage of net profits, subject to a compounded annual preferred return that
varies based on fund type. In our secondary funds, we generally earn carried interest on a full- return basis. In the case of certain
of our direct investment funds, strategic opportunity funds and evergreen funds other than our credit- focused evergreen fund



, we earn carried interest on a deal- by- deal basis. If, upon the final distribution of any of our specialized funds from which we
earn carried interest, we and our affiliates have received cumulative carried interest in excess of the amount to which we would
be entitled from the profits calculated for such investments in the aggregate, or if the limited partners have not received
distributions equal to those to which they are entitled, the carried interest recipient will typically return such part of any carried
interest to the limited partners as is necessary to ensure that they receive the amounts to which they are entitled, less taxes on the
carried interest. We refer to these provisions as “ clawbacks. ” Most of our funds that provide for carried interest require a full
return of capital and expenses to investors before any carried interest is paid to us, which minimizes the risk of a clawback
obligation. Performance fees are based on the aggregate amount of realized gains earned by the applicable customized separate
account, subject to the achievement of defined minimum returns to the clients. Performance fees are based on a fixed percentage
of net profits, subject to a compounded annual preferred return that varies by account. We do not generally recognize
performance fees unless the risk of clawback or reversal is not probable. Duration, Redemption and Termination. Our
specialized funds, other than our strategic opportunities funds and evergreen funds, generally terminate 10 to 14 years after
either the first or last date on which a limited partner is admitted to the fund, or, in the case of certain funds, terminate on a
specified anniversary date. Our main primary, secondary and direct investment funds have an average term of approximately 12
years. Certain of our strategic opportunities funds terminate five years after the last date on which a limited partner may be
admitted to the fund. Our funds are generally subject to extension for up to two years at the discretion of the general partner and
thereafter if consent of the requisite majority of limited partners or, in some cases, the fund’ s advisory committee is obtained.
Our evergreen funds do not have a fixed term. Interests in our specialized funds, other than our evergreen funds, are not subject
to redemption prior to termination of the funds. Termination or dissolution of the funds and the suspension of their investment
periods, however, can generally be accelerated upon the occurrence of certain customary events, including key person events,
bankruptcy and similar events and the occurrence of fraud, willful malfeasance or gross negligence and other similar events.
Such funds also may be terminated upon the affirmative vote, depending on the fund, of 75 % to 85 % of the total limited
partner interests entitled to vote. We enter into written contracts with each of our advisory services clients. Advisory service
clients are generally charged annual fixed fees, which vary depending on the services we provide. In limited cases, advisory
service clients are charged basis point fees annually based on the amounts they have committed to invest pursuant to their
agreements with us. In other cases, where our services are limited to monitoring and reporting on investment portfolios, clients
are charged a fee based on the number of investments in their portfolio. We generally do not earn incentive fees based on
advisory contracts. Our advisory services contracts have various durations ranging from one year to indefinite terms. A number
of our advisory service contracts have initial terms of approximately three years and then renew at the end of the initial term
automatically or at the client’ s option unless terminated earlier. Advisory contracts can typically be terminated by our clients
for any reason upon short notice, generally 30 to 90 days, although some contracts provide for termination on shorter or longer
notice or can only be terminated for specified reasons. Advisory contracts with governmental pension plans typically are subject
to a renewal process involving our submission of information in response to a request for proposal (“ RFP ) issued by the client.
We submit extensive, detailed information pursuant to the RFP procedures, usually on a confidential basis, often in competition
with other investment advisors bidding on the contract. In these cases, we generally do not know the identity of the other bidders
or the substance of their proposals. The RFP procedures prohibit communications between bidders and the issuer of the RFP
relating to the proposals during the bidding process. Clients of our Cobalt LP technology product are generally charged an
annual subscription fee, which includes provisions for renewal, or notice of cancellation generally at least 60 days prior to
renewal, and escalation of fees for an increasing number of users. In some circumstances, we may waive or offset the Cobalt LP
subscription fee for clients who pay management fees to us for other services. We enter into written contracts with each of our
distribution management clients , including our specialized funds . These clients engage us to manage the liquidation of
publicly traded securities that they receive as distributions from funds in which they are investors. Our agreements provide for
either “ managed liquidation ” where the securities are sold within 90 days after distribution or “ active management ” where the
securities may be sold over a longer period. Distribution management clients are charged basis point fees on either the net
proceeds received from the sale of their securities or the aggregate amount of a client’ s managed assets and vary depending on
whether the account is for managed liquidation or active management services. Alternatively, active management clients may
elect an incentive fee structure under which they are charged an asset- based fee plus an incentive fee based on net realized and
unrealized gains and income net of realized and unrealized losses. The incentive fee is then credited to a notional account, and
we are entitled to a fixed percentage of any positive balance in the notional account on an annual basis. The remaining portion
of any positive balance in the notional account is carried forward to the following year. If the incentive fee calculation results in
a negative amount in a given year, that amount is applied to reduce the balance in the notional account. We are not required to
repay any negative balance in the notional account. Distribution management contracts have varying durations, some with
indefinite terms, and typically can be terminated by our clients for any reason generally upon 30 to 90 days’ notice. Some
contracts provide for termination on shorter or longer notice. Competition We compete in all aspects of our business with a large
number of asset management firms, commercial banks, broker- dealers, insurance companies and other financial institutions.
With respect to our specialized funds, we primarily compete with the alternative asset management businesses of a number of
large international financial institutions and established local and regional competitors based in the United States, Europe and
Asia, including managers offering funds- of- funds, secondary funds and direct investment funds in the private markets. Our
principal competition for customized separate accounts is mostly other highly specialized and independent private markets asset
management firms. We compete primarily in the advisory services area of the business with firms that are regionally based and
with a select number of large consulting firms for whom private markets investments is only one, often small, portion of their
overall business. In order to grow our business, we must be able to compete effectively to maintain our existing client base and
attract additional clients in advisory services, customized separate account and specialized fund areas of the business.



Historically, we have competed principally on the basis of the factors listed below: * Global access to private markets
investment opportunities through our size, scale, reputation and strong relationships with private markets fund managers; *
Brand recognition and reputation within the investing community; ¢ Performance of investment strategies; * Quality of service
and duration of client relationships; * Ability to provide a cost effective and comprehensive range of services and products; and
Clients’ perceptions of our independence and the alignment of our interests with theirs created through our investment in our
own products. The asset management business is intensely competitive, and in addition to the above factors, our ability to
continue to compete effectively will depend upon our ability to attract highly qualified investment professionals and retain
existing employees. Intellectual Property We own or have rights to trademarks, service marks or trade names that we use in
connection with the operation of our business. In addition, our names, logos and website names and addresses are owned by us
or licensed by us. We also own or have the rights to copyrights that protect the content of our solutions. We believe that the
Hamilton Lane ” trade name, logos and website are material to our operations. Legal and Compliance Our general counsel
reports to Erik Hirsch, one of our co- chief executive effieer-officers . Our attorneys are embedded in our corporate legal 5
relationship-management-and investment legal teams. Most of our customized separate account clients, certain of our adv1sory
clients and our specialized funds rely on us to review, analyze and negotiate the terms of the documents relating to primary,
secondary and direct investments. Working together with our investment teams, our attorneys, using outside law firms as
needed, negotiate directly with fund managers and deal sponsors and their counsel the terms of all limited partnership
agreements, subscription documents, side letters, purchase agreements and other documents relating to primary, secondary and
direct investments. Our attorneys also review and make recommendations regarding amendments and requests for consents
presented by the fund managers from time to time. In addition, our legal team is responsible for preparing, reviewing and
negotiating all documents relating to the formation and operation of our specialized funds to investors in the United States .

We utilize the services of outside counsel as we deem necessary. Our compliance team is led by our chief compliance officer,
who reports to our chief operating officer ﬂee—ehetrfmaﬂ—aﬁd—head-e-ﬁs%&tegte—rmﬁafwes— Our chief comphance officer has day-
to- day management responsibility for the compliance team. The compliance team is responsible for overseeing and enforcing
our policies and procedures relating to compliance with the Investment Advisers Act and related rules and regulations and our
code of ethics, as well as the compliance policies and procedures and laws and regulations that apply to our non- U. S.
subsidiaries and operations. In addition, the compliance team is responsible for all regulatory matters relating to Hamilton Lane
Securities LLC, our Securities and Exchange Commission (“ SEC ”)- and Financial Industry Regulatory Authority (“ FINRA ”)-
registered broker- dealer afﬁhate through Wthh we offer 1nterests in our spemahzed funds. Rlsk Management Our enterprise
Riskrisk management ov ht-an ; committee —Signifieantrisk
matters-are-titimately-raised-to-(“ ERM commlttee ”) monitors the adequacy and effectlveness of the firm’ s exeentiverisk
management processes, including the identification, assessment, management, mitigation and reporting of risks that may
affect the firm’ s global business operations, financial performance and reputation. The ERM committee > s primary
purpose is to seek to ensure that an effective risk management framework is in place, monitor risk- related activities on
an ongoing basis, and opine on issues involving material conflicts of interest . The exeentive-committee is composed of
seme-of-the chief operating officer mestsentor-professionals-at-the-firm-, inelading-who is also our chief risk officer, aeress
the-speetrum-general counsel, chief financial officer, chief compliance officer, chief technology officer, head of departments
investments, and head of client legal. The ERM committee meets on a quarterly and as- needed basis . Regulatory
Environment Our business is subject to extensive regulation in the United States at both the federal and state level. Under these
laws and regulations, the SEC and relevant state securities authorities have broad administrative powers, including the power to
limit, restrict or prohibit an investment advisor from carrying on its business if it fails to comply with such laws and regulations.
Possible sanctions that may be imposed include the suspension of individual employees, limitations on engaging in certain lines
of business for specified periods of time, revocation of investment advisor and other registrations or licenses, censures and fines.
SEC Regulation HLA is registered as an investment advisor with the SEC. As a registered investment advisor, it is subject to the
requirements of the Investment Advisers Act, and the rules promulgated thereunder, as well as to examination by the SEC” s
staff. The Investment Advisers Act imposes substantive regulation on virtually all aspects of our business and our relationships
with our clients. Applicable requirements relate to, among other things, fiduciary duties to clients, engaging in transactions with
clients, maintaining an effective compliance program, incentive fees, solicitation arrangements, allocation of investments,
conflicts of interest, advertising, recordkeeping, reporting and disclosure requirements. The Investment Advisers Act regulates
the assignment of advisory contracts by the investment advisor. The SEC is authorized to institute proceedings and impose
sanctions for violations of the Investment Advisers Act, ranging from fines and censures to termination of an investment
advisor’ s registration. The failure of HLA to comply with the requirements of the Investment Advisers Act or the SEC could
have a material adverse effect on us. Most of our customized separate accounts and specialized funds are not registered under
the Investment Company Act because they fall outside the scope of the Investment Company Act or qualify for an exemption
thereunder. ERISA- Related Regulation Some of our specialized funds are treated as holding “ plan assets ” as defined under the
Employee Retirement Income Security Act of 1974, as amended (“ ERISA ”), as a result of investments in those funds by
benefit plan investors. By virtue of its role as investment manager of these funds, HLA is a “ fiduciary ” under ERISA with
respect to such benefit plan investors. ERISA and the Internal Revenue Code of 1986, as amended (the “ Code ™), impose certain
duties on persons that are fiduciaries under ERISA, prohibit certain transactions involving benefit plans and “ parties in interest ”
or “ disqualified persons ” to those plans, and provide monetary penalties for violations of these prohibitions. With respect to
these funds, HLA relies on particular statutory and administrative exemptions from certain ERISA prohibited transactions,
which exemptions are highly complex and may in certain circumstances depend on compliance by third parties whom we do not
control. The failure of HLA or us to comply with these various requirements could have a material adverse effect on our
business. In addition, with respect to other investment funds in which benefit plan investors have invested, but which are not




treated as holding “ plan assets, ” we and HLA rely on certain rules under ERISA in conducting investment management
activities. These rules are sometimes highly complex and may in certain circumstances depend on compliance by third parties
that we do not control. If for any reason these rules were to become inapplicable, we and HLA could become subject to
regulatory action or third- party claims that could have a material adverse effect on our business. Foreign Regulation We
provide investment advisory and other services and raise funds in a number of countries and jurisdictions outside the United
States. In many of these countries and jurisdictions, which include the European Union (“ EU ), the European Economic Area
(“ EEA ”), the individual member states of each of the EU and EEA, Australia, Canada, China, Hong Kong, Israel, Japan,
Mexico, Singapore, South Korea, Switzerland and the United Kingdom (“ U. K. ™), we and our operations, and in some cases
our personnel, are subject to regulatory oversight and requirements. In general, these requirements relate to registration, licenses
for our personnel, periodic inspections, the provision and filing of periodic reports, and obtaining certifications and other
approvals. Across the EU, we are subject to the European Union Alternative Investment Fund Managers Directive (“ AIFMD )
requirements regarding, among other things, registration for marketing activities, the structure of remuneration for certain of our
personnel and reporting obligations. Individual member states of the EU have imposed additional requirements that may include
internal arrangements with respect to risk management, liquidity risks, asset valuations, and the establishment and security of
depository and custodial requirements. The application of some of these requirements and regulations to our business changed
with the exit of the U. K. from the EU (*“ Brexit ), which became official in January 2020. For example, our subsidiaries that
are authorized and regulated by the U. K. Financial Conduct Authority no longer have “ passporting ” privileges under certain
EU directives, such as the AIFMD and the Markets in Financial Instruments Directive IT (* MiFID II ), which certain of our
specialized funds and customized separate accounts relyrelied upon for access to markets throughout the EU. In preparation for
this, we engaged with third- party alternative investment fund managers (“ AIFM ) based in Luxembourg to replace, prior to
Brexit, our U. K.- based AIFM for our funds and certain customized separate accounts for the EU. We have also obtained a
MIiFID II license for one of our EU- based (non- U. K.) subsidiaries to replace the MiFID II license held by our U. K.- based
subsidiary, which is no longer valid after Brexit. Employees Our Culture and Focus on Diversity, Equity , Inclusion &
Irnelusten-Belonging Fostering a diverse, equitable and inclusive environment is core to our corporate mission to enrich lives
and safeguard futures, and we leverage our status as a global leader in the private markets to promote diversity and inclusion to
the benefit of employees, clients, the community and our industry overall. Our organization is focused on doing the right thing,
acting with integrity, pursuing excellence in all that we do and promoting equity and inclusion from within. This starts with a
commitment to our employees to create a workplace environment where they can thrive both professionally and personally, and
where our employees feel comfortable bringing their whole selves to the workplace. Any employee found to have exhibited any
inappropriate conduct or behavior against others will be subject to disciplinary action, up to and including termination. Qur
-Feﬂﬁed—m%e-l-é—ettﬁDrver%rty, Equity , Inclusion & Belonging Inetuston-Counetl“ BPE-DEI & B Hceuneil-") Council aims to
raise awareness about the importance and benefits of fostering an inclusive work environment and culture. We know that smart
teams do great things, but diverse teams can do truly incredible things, and the way to affect change is to help create it. This is
articulated in one of our corporate values, *“ Promoting Equity and Inclusion from Within. ” We are guided by a genuine belief
that in order to diversify and,therefore,improve the composition of our asset class,we must advocate for,educate and
include underrepresented candidates early and often.Our partnerships with organizations such as Girls Who Invest, Women
Societies Alliance, €riste-Rey-SEQ,Heights Philadelphia,Big Brothers Big Sisters and Philadelphia Financial Scholars,as well
as initiatives aimed at expanding our recruiting efforts at diverse colleges and universities,the Hamilton Lane Women’ s
Exchange (“ HLWE HE-WE-"), our annual Undergraduate Women’ s Private Equrty Summit and our Emerglng Talent
Program are a testament to this belief.In eatky v v

ddrtron to our recrultrng and retentlon effort% we recognize that a true commitment
to diversity requires a proactive and multr faceted approach.We have multiple employee- led programs designed to help our
colleagues with skill development,career progression and work- life balance,as well as to facilitate open dialogues around
important topics such as race,inclusion and social justice .We empower our people to come together to share
experiences,culture and perspectives so that we can support each other.Employee resource groups and community
action groups allow for our people to unite around a common goal of uplifting our colleagues and our communities
around us. We believe that our strong culture is a key factor driving our success in developing and maintaining high- quality
relationships Wrth current / prospectrve employeei clients, proqpectq busme%s partners and the Communme% Wrthrn which we
live and Work y W y v y ; ; ; Re ArtH

Worldwrde as of March 31 %92—3—2024 we are proud that our culture has been recognrzed annually for the last44-12 years by
Pensions & Investments €“P-&F2)magazine, a leading investment publication, as a “ Best Place to Work in Money
Management ” since the inception of P-&tereated-the list in 2012 —We—afe—eﬁe—eﬁus{—ﬁ*‘e—ﬁlﬁs—te—}m}d—fhﬁ—dtsfmemﬁ— In
addition, we have been recognized by the Central Penn Business Journal as a “ Best Place to Work in Pennsylvania, ” also for
the last 12 consecutive years. Most recently, Hamilton Lane was named to Forbes’ inaugural Financial All- Stars list in 2023.
At Hamilton Lane, we remain fully committed to DEI & B. We are proud of our organization’ s history of embracing
and championing diversity. Our success is because of our people — our colleagues across the globe who bring their
authentic selves to work every day. Together, we believe diverse perspectives lead to informed decisions designed to
benefit our clients, our employees and our competitive edge. Talent Acquisition and Retention Our #2626;-ear-Human



Resources Department-department , in eenjunetion-—close collaboration with our DEI & B Council, has implemented a core
set of competencies and practices that equip employees with the knowledge and skills to create a supportive environment
for all. This program centers around four pillars (recruiting / retention, education, employee resource groups and
external partnerships) that collectively lay the foundation that ensures that Hamilton Lane remains a place that is
inclusive of everyone, seeking to ensure that no individual feels excluded or marginalized. We are committed to
enhancing our DEI & B initiatives, emphasizing the importance of community and inclusivity as core values. The firm
recognizes that our people are the essence of Hamilton Lane, and aims to ensure that every individual feels included and
valued. The DEI & B program is designed to celebrate and leverage the diversity of its team members, acknowledging

their unique perspectives as critical to the firm’ s success. The goal is PE-&1-Counetl;implemented-a-strategie-plan;-ealled
HEAaimedatexpanding-upon-existing-efforts-to intentionally-embed-DE-&tinto-thefabrie-create an environment where

differences drive innovation and growth, fostering a culture of the-firnrbelonging and communal harmony. This
program is not merely a set of initiatives but a reﬂectlon of Hamllton Lane S 1dent1ty va-}ues—eu-l-tufe—and aspirations

, (ih-training— striving and

éeve}epmeﬂt—to bulld a ﬁrm where every person Weﬂep}aeeﬁehtsreﬂ—regardless of background or 1dent1ty feels hke

shared j ]ourney

As of Mcuch 31, %92—3—2024 53 % of our employees were women or ethnlcdlly

49 % of mvestment team roles were held by women or ethmcally underreplesented profesuondls = Ethnlcally
underrepresented ” means employees who self- identify based on race or ethnicity in the country of the employee’ s
prmclpal office locatlon. As of March 31, %92—3—2024 approxmlately 42 % of our employees were women and 32 % of senlol

retention efforts, we recognize that a true commitment to dlversny requires a prmctlve and multi- faceted approach. We have
multiple employee- led programs designed to help our colleagues with skill development, career progression and work- life
balance, as well as to facilitate open dialogues around important topics such as race, inclusion and social justice. Furthermore,
employees have the opportunity to participate in our formal Mentoring Program, which is designed to help less tenured
employees foster relationships with more experienced colleagues and / or peers in different departments with the goal of
enhancing professional and personal development and growth. In addition to formalizing a BE-DEI & +B strategy with clear
objectives and aspirations for increasing the diversity of our workforce, we have recently focused on a number of other human
capital initiatives. In support of our BE-DEI & +B strategy, we launched the Hamilton Lane Emerging Talent Internship
proomm desuy_ned to 1ntr0duce women and ethnically underreplesented students to Hamilton Lane and to the opportunltles in

f i t y—We-arc empowered to organize efforts not
0ﬂ4-y'—pfwate—&t&rkets‘—speeia-l-rsts— btrt—w1th the support of the DEI & B Counc1l and the broader flrm, to create affinlty and

pefspeetwes—}ead—to support the work of MMOM eheﬁts—eufemployee resource
groups (HLWE — Women’ s exchange for women employees , HLPride — for LGBTQIA and eureempetitive-edge-allies,

HILHome — black, indigenous, and other people of color affinity group, HLinAction — volunteerism and charitable giving
opportunities, HLGreen — promoting sustainability and HLWell — fostering personal wellness) . Compensation and
Benefits In order to make working at Hamilton Lane an attractive proposition for current and prospective employees, we have
developed a comprehensive total rewards compensation program. The elements of this program are designed to recognize and
reward individual performance and recognize contributions that align with and drive positive business results. We believe that a
compensation system that incentivizes actions that grow stockholder value closely aligns our employees with the interests of our
stockholders. To further align their interests with those of investors in our funds, certain of our employees also have the
opportunity to make investments in certain of our funds. We offer a market- based mix of compensation elements, including: ¢
base salary; « annual discretionary incentive bonuses consisting of both cash and equity; ¢ long- term equity incentives; ¢ a
carried interest plan; and « competitive health, wellness, retirement and work / life benefits. The particular mix and weighting of
elements varies depending on the functional area and level of seniority within our organization. We adjust the individual
elements of compensation as needed to effectively compete for talent in the jurisdictions in which we do business and to comply
with local law. We believe a blend of variable and longer- term components further attracts and incentivizes talent, provides an
overall compensation package that is competitive with the market and encourages retention of top performers. Our benefits
include 16 weeks of fully paid parental leave plus one additional week to be used on demand, regardless of gender identity,
lactation and milk shipping services, assisted reproductive technology and adoption support, back- up child, elder and self- care,
workplace flexibility, mental health services and a number of financial wellness benefits including educational assistance, a
student loan refinancing and repayment program, commuter benefits and our Employee Share Purchase Plan, as amended,
through which employees can purchase shares of our Class A common stock at a discounted price. For more than 30 years,
Hamilton Lane has proudly helped our clients and their beneficiaries achieve more financially secure futures. We believe



responsible and sustainable investing is a global business imperative and is key to building long- term value in a rapidly
changing and increasingly complex world. Many nations, communities and individuals are demanding that companies prioritize
ESG issues, as well as advance more diverse, equitable and inclusive workplaces. Investment sectors cannot afford to sit on the
sidelines of these issues, and that certainly holds true for the private markets. As a global leader in our asset class, Hamilton
Lane has consistently been at the forefront of industry changes, often helping to influence and drive them. And our commitment
to responsible and sustainable investing practices is no exception. In fact, one needs to look no further than our mission
statement — we enrich lives and safeguard futures — to see that the notion of investing responsibly is core to our culture and
values. To accomplish this, we are committed to selecting investment partners who we believe share our values and those of our
clients. Responsible investing makes good business sense as it integrates the desire for reducing risk with the goal of creating
better outcomes for all stakeholders. Our Continued Commitment to ESG & Sustainability Issues Hamilton Lane has long been
focused on ESG issues, and has been formally including issaing-our-ESG diligenee-questionnaire-to-fund-managers-in our final
investment reports since 2010. Our RIC was established in 2012, and each of our investment teams factor ESG considerations
into their investment processes. We raised our first dedicated Impact Opportunities Fund in 2019 and launched our second
Impact Opportunities Fund in 2021, with each fund seeking to make direct investments in businesses with a focus on
environmental and social impact. Educating our internal teams remains a core pillar of our approach to sustainability and
responsible investing. We work with each investment team to learn, educate, discuss and integrate best practices across
functional areas, including due diligence, investment memoranda development, monitoring and reporting. We Sinee-2620;-we
have had-a teng-dedicated sustainability team whose responsibilities include supporting the broader firm with insights
and solutions seeking to evolve and develop our sustainability and impact programs, as well as our ESG risk
management practices, in line with client needs and industry best practices. Our sustainability team partners across
Hamilton Lane, influencing and contrlbutlng to activities such as sustalnable investing, sustalnable portfollo

emp}eyee—t-rammg—te-etueefferts—momtorlng, reportlng, cllent solutlons and Jfestels—e’cnelﬁecompllance, among others In
addition, eaeh-of-we intend to continue to develop our distinet-investment teams— team integration {speetalized-funds;-direet
vestments;Seeondartes;real-assets)-has— as it relates to ESG taskforee-champtons-thattend-to-ourESG-efforts-and Haise
sustainability topics with the dedteated-ESGteam-goals of enhancing collaboration, broadening the scope of coverage, and
increasing participation across our investment business . We are actively growing our dedicated ESG-sustainability team
and resources. As a financial services company, we-deo-notburnfossit-fuels-the majority of our emissions stem from
purchased energy to run our offices and business travel We calculate our carbon footprint based on sﬁe—te—epef&te—our

and have Commltted to carbon neutrahty for our operatlons going back to 2019. We have partnered with a Chmate and
sustainable development expert, Climate lmpact Partners, to offset the emissions of our calendar 2019- 2021 operations, we are
currently working toward offsetting emissions from our calendar 2022 operations, and we tntend-are collecting data necessary
eeﬁt—rntte—detﬁg—se—gemg—fefwafd—calculate our calendar 2023 emissions . The partnership seeks to offset carbon dioxide
emissions by supporting projects with third- party verified carbon credits as well as societal benefit Finekading-. We have
historically supported a wind power project in India, two world- leading clean cooking projects in Bangladesh and Ghana and
the Aqua Clara water filter project in Kenya. This water filter project reduces emissions by removing the current practice of
using fire to boil and clean water and promotes health, safety and improved quality of life within the population. fSince 2022,
we have worked with a third party on data Verlﬂcatlon and Calculatlon of our carbon footprlnt before purchaslng offsets We
received a Th
aHewed—us—te—efﬂeiaHy—Hst—the—ﬁﬂﬁ—as—carbon neutral certification from Cllmate Impact Partners for our calendar 2021
operations. We are also exploring multiple avenues to reduce our carbon intensity in line with the Task Force on Climate-
Related Financial Disclosures (“ TCFD ) recommendations. We have also made a pledge to reach net- zero emissions by 2050
or sooner across all discretionary assets under management. As an important first step towards this goal, we became a signatory
to Initiative Climate International (“ iCI ) in 2022. iCI is affiliated with #he-PRI and is composed of a platform of leading
private equity investors dedicated to understanding and reducing carbon emissions of private equity- backed companies. It was
founded to help ensure the private equity industry plays its part in meeting the goals of the Paris Agreement on Climate Change
(the ““ Paris Agreement ). Its members commit to active engagement with portfolio companies to manage and reduce emissions
and to promote sustainability. Our corporate headquarters in Conshohocken, Pennsylvania, a suburb of Philadelphia, was
awarded a Silver LEED (Leadership in Energy and Environmental Design) certification as well as a Fitwel certification. The
LEED certification demonstrates the value we place on locating our headquarters in an energy and resource- efficient building.
The Fitwel certification demonstrates our commitment to the health and wellness of our employees. We incorporated ESG
considerations into our design and furnishing choices, the office offers spaces designated for personal wellness, mental health
and well- being and employee connectivity, and we have taken steps to reduce paper and single- use plastics consumption and
other waste. HL Green, an employee- led initiative formed in 2019, plans to continue researching and advising on opportunities
for the firm to engage employees in practices that help protect the environment and promote sustainability both in the office and
beyond. In 2021, we partnered with a consortium of investors to form Novata, a public benefit corporation created to provide a
technology platform that helps private equity firms and private companies navigate the complex ESG landscape. The platform
simplifies the process for selecting ESG reporting metrics, provides a secure database to collect and store data and enables its




users to make informed investment decisions and report to key stakeholders using insights and analytics tools. We worked with
Novata to digitize our fund ESG diligence questionnaire and our annual ESG / DE & I survey, both of which we are now issuing
through Novata’ s platform. We are also issuing data Nextwe-planto-begineoHeeting—- collection for ESGand-impact data
for-a-number-of-our-key performance indicators and other non- financial metrics across selected products with-through
Novata and seek to explore the buildout of further use cases . [n 2023, we became signatories to the ESG Data Convergence
Initiative, an organization with the goal of creating a critical mass of meaningful, performance- based ESG data from private
companies by converging on a standardized set of ESG metrics for private markets. The standard will allow general partners and
portfolio companies to benchmark their current positions and generate progress toward ESG improvements, while enabling
greater transparency and more comparable portfolio information for limited partners and investment managers. In our role as
investment manager, we will encourage the general partners with whom we work to use this framework. Safeguarding Futures
At Hamilton Lane, we take seriously our goal of generating strong investment returns for our clients and their beneficiaries,
while incorporating ESG and sustainability principles into our investing practices. Our long- standing focus on ESG and
sustainability issues has been reinvigorated in part because of the growing importance such practices have for our clients and our
own genuine commitment to responsible investing. Investing Responsibly Hamilton Lane’ s RIC was established in 2012 and is
responsible for oversight, strategy and guidance on all ESG matters, including our ESG policy. Our longstanding RIC shows the
importance of responsible investing and effective ESG risk management at Hamilton Lane. The RIC meets regularly to
determine relevant updates to our corporate ESG policy and to ensure continued thought development on ESG policy. RIC
members are also present at every investment committee meeting to monitor investment compliance with the corporate ESG
policy. The RIC meets separately when an investment has significant ESG risk and / or when compliance with corporate ESG
policy is not straightforward. Further, the RIC meets to approve all investments that are considered for Hamilton Lane’ s impact
funds. We fully integrate ESG into all of our investment due diligence processes and utilize third- party risk rating and
identification metrics to understand the geographic, social and environmental risks across industries and investments. As part of
our standard process, we rate general partners based on their approach and integration of ESG, the risk profile of their track
record and the risk profile of the proposed strategy, helping our clients understand how their general partners are performing
while also allowing us to identify the areas in which to engage with the general partners. Our proprietary rating system seeks to
benchmark general partners to best practices, which means that the standards we expect from our general partners are
continuously increasing. In 2022, we continued to embed ESG throughout our due diligence processes, including the integration
of ESG searlier in our process , through the inclusion of tracking EU Sustainable Finance Disclosure Regulation (“ SFDR )
ratings-Articles and other ESG factors in our screening and meeting memoranda. Further, we have intredueed-a-enhanced our
proprictary ESG Organizational Rating Framework as an extension of the ESG rating system, comprised of 23 variably
weighted ESG- related questions. General partners are ranked on a scale of one to five to produce an aggregated organizational
ESG score. Included in our overall approach to ESG is our ongoing focus on diversity and social inclusion both at the general
partner and underlying portfolio company level. This process is both qualitative and quantitative, and final recommendations are
based on whether an investment satisfies both parts of the process. Further, we work with both general partners and our clients to
help them develop their own ESG policies and procedures, as necessary. By incorporating ESG factors across our investment
process and increasing the level of available information, we are aiming to help our clients better understand and meet their
responsible investing objectlve% We u%e our best effort% not to invest discretionary capital in companies that operate in excluded
sectors ;8 v g w-. Post- investment, we monitor general partners and their
developing portfolios and direct mve%tment portfoho companies to ensure adherence to ESG policies and commitments. We
have implemented technology solutions to actively monitor ESG incidents in products and client portfolios. This new
technology allows us to become aware of ESG risks sooner and engage our investment teams and the general partners with
whom we have invested, depending on a materiality assessment. We have procedures in place for our evergreen and closed- end
products for materiality evaluation, escalation and engagement, and have we-are-working-to-develop-developed procedures with
respect to several discretionary client portfolios. To further increase our monitoring of ESG metrics, Hamilton Lane began
issuing our detailed annual ESG / DE & I survey to all managers with whom we have invested discretionary capital as an annual
exercise in 2020, so our teams can assess whether managers are meeting their ESG goals year over year, and where they may be
lagging. This provides another avenue for potential engagement to improve ESG integration in the industry. We ultimately seek
to standardize ESG reporting capabilities across our platform. Our-eurrent-At Hamilton Lane, we guide our team to take a
materiality approach to risk assessment pre- investment, outlining core risks and attributes of each investment to our
investment committee, including those related to ESG . We seek to partner with managers who are managing and
mitigating ESG risk within their investment guidelines-practices rather than excluding entire sectors from our investment
remit. However, special consideration and enhanced scrutiny arc the-feHowing:—=given to investments in areas with
potentially higher ESG risks, such as mining, fossil fuel production, deforestation, alcohol, gambling and companies with
operations in regions with a history of ESG abuses. We aim to highlight material risks in our pre- investment
assessments and generally have not prescribed a defined list of investment criteria given our broad investment coverage;
however, we have outlined some sensitivities to guide our investment teams. As it relates to Environmental-environmental
—risks, we are sensitive to topics such as Greenheotise-greenhouse gas emisster-emissions , pollution, natural resource
consumption and waste management . As it relates to social risks, we are all-eriteria-that-sensitive to topics such as board
composition, employee diversity, workplace conditions, supply chain practices, consumer protections and broader
societal impacts. As it relates to governance, we evaluate-are sensitive to topics such as ownership structures, voting
rights, compensation, accounting practices, and eonsiderin-processes for dealing with conflicts of interest. As we evolve,
we will continue to review and revisit our approach. While we do not anticipate changing our broad views around the
importance of responsible investing and taking a materiality approach within our underwriting process, we may evolve




our policies and procedures as it relates to our sensitivities and exclusions and guidance to our investment proeess-teams
on handling them . Farthermere-Today , given the risks they pose to our planet and collective well- being, we do not directly
invest tlnouOh our drscretlonary Cdpltdl in thermal coal oil sands, or non- susta1nable torestry pr"lcuces ~—Seeta-l—Bea—rel

neighbors around the World we do not directly invest tlnouOh our drscretlonary capital in companles that derrve revenue trom or
support controversial weapons (defined as chemical / biological, nuclear, cluster munitions and landmines), abusive lending
pract1ces pornoordphy, animal cruelty child labor hunlan trdttrckmg or forced ldbOI Our‘—Ge’v‘efnaﬂee—QWﬂefshrp

beyond our 1nte;crated ESG procedures and targets investments that ha\ e intentionality around non- financial env 1r0nmental or
social goals. We place emphasis on measurable and reportable impact through a variety of matrices. The same rigorous
underwriting, shared intelligence, data and resources are utilized across Hamilton Lane’ s investment and research activities, but
with a view towards impact. From initial ESG screening to monitoring and reporting, the impact assessment is overseen by the
RIC. The impact assessment consists of an initial impact screening, full impact due diligence and post- close monitoring and
reporting of identified impact metrics. Furthermore, we have been a signatory to the UnitedNattonsPrinetples-forResponsible
Ivestment-(-PRI Zsince 2008 and also helped develop the PRI Limited Partners’ Responsible Investment Due Diligence
Questionnaire. In 2023, we became a member of the Responsible Investment Association Australasia (“ RIAA ), which
champions responsible investing and a sustainable financial system in Australia and New Zealand. RIAA is dedicated to

ensunng capltal is aligned with aeh1ey1n0 a healthy socrety, env1ron1nent and economy -F-rﬂal-l-y—we—afe—aﬁ—lﬁﬂ-ueneer—member—e-f

Clnnate chan;ae and envnonmentdl degradation are among the largest challenges that face the investment 1ndust1y and human1ty
as a whole. A purely exclusionary approach is not sufficient to solve these problems, but rather a holistic one is required. On
behalf of our clients, we will seek to invest meaningfully into climate solutions and areas where we and our investment partners
can drive significant de- carbonization and will endeavor to invest in the fossil fuel production sector only through managers
who realize and are working to de- risk these assets in ways aligned with the Paris Agreement. Additionally, we seek to avoid
oil and natural gas- related assets (upstream, midstream, or downstream) unless the general partner or deal sponsor has indicated
a full understanding of the climate- related risks involved, and has adopted a comprehensive ESG policy that includes the ability
to measure dnd report on clnnate related risks and mltrganon eltorts berng undertaken in the portlolro We expect to expand this

we—asleﬂ&e—s&me—quesﬁeﬂshe-ﬁeael%geﬂeral—paﬁﬂeﬁhrough our request tor— 1ntonn"lt1on process —We—and annual ESG / DE &1

surveys. We recoonrze thdt rrsks vary by seetor dnd dedl and understdnd a sultable envnonmentdl risk 1n1t1g1tron strdtes_y Wlll




Social Best Practlces Hamilton Lane has long prlormzed both our 1nterna1 diversity efforts across our global teams and the
health of the communities in which we invest and operate. In early 2021, we became a signatory to the Diversity in Action
Initiative of the Institutional Limited Partners Association (“ ILPA ). This effort focuses on foundational actions that
limited partner and general partner organizations are taking to advance DE & I, both internally and throughout the
industry more broadly. In 2022, we partnered with Ownership Works, a nonprofit organization that works with companies and
investors to provide all employees with the opportunity to build wealth through equity, and Mario Giannini, one of our ehief
executive offteer-co- chairmen, serves on its board of directors. Also in 2022, we officially became a member of the National
Association of Investment Companies, the largest network of diverse- owned private equity firms and hedge funds. We
are jot a member firm of Out Investors, a global network with a mission to make the investing industry more
welcoming for LGBTQ professionals. In addition, we seek to partner with managers who share our dedication to these issues
and exhlblt progress towards industry best practices, mel-udiﬁg—-—Am—efﬁeta-l-Whlch we assess through our request- for-

We also %eek to invest in diverse organizations and partner Wlth managers Who share a commltment to DE & I. As of December
31,2022-2023 , we invested $ H-10 . 75 billion in discretionary and advisory capital to diverse funds over the two years prior
to that date, with a diverse manager being one where there is 25 % or more diversity in at least two of the following four
categories: ownership level, carried interest, investment committee or investment team . In today’ s world,...... endpoint in
addition to the network edge . Available Information Our website is located at www. hamiltonlane. com, and the Shareholders
page of our website is located at http: / / ir. hamiltonlane. com. We are subject to the informational requirements of the
Exchange Act and file or furnish reports, proxy statements and other information with the SEC. Our Annual Reports on Form
10- K, Quarterly Reports on Form 10- Q, Current Reports on Form 8- K, proxy statements, statements of changes in beneficial
ownership and amendments to those reports are available for free on the Shareholders page of our website as soon as reasonably
practicable after we electronically file them with, or furnish them to, the SEC. The SEC maintains a website (Www. sec. gov)
that contains reports, proxy and information statements and other information regarding issuers that file electronically with the
SEC. We webcast our earnings calls and certain events we participate in or host with members of the investment community on
the Shareholders page of our website. Additionally, we provide notifications of news or announcements regarding our financial
performance, including SEC filings, investor events, press and earnings releases as part of the Shareholders page of our website.
Investors and others can receive notifications of new information posted on the Sharcholders page of our website in real time by
subscribing to email alerts. We also make certain corporate governance documents available on the Shareholders page of our
website, including board committee charters and our code of conduct and ethics. The contents of our websites are not
incorporated by reference into this Form 10- K or in any other report or document we file with the SEC, and any references to
our websites are intended to be inactive textual references only. Item 1A. Risk Factors In addition to the other information set
forth in this Form 10- K, you should carefully consider the following factors, which could materially affect our business,
financial condition or results of operations. The risks described below are not the only risks that we face. Additional risks and
uncertainties not currently known to us or that we currently deem to be immaterial also may negatively affect our business,
financial condition or results of operations. The historical performance of our investments should not be considered as indicative
of the future results of our investments or our operations or any returns expected on an investment in our Class A common stock.
Past performance of our specialized funds and customized separate accounts or the investments that we recommend to our
advisory clients is not necessarily indicative of future results or of the performance of our Class A common stock. An
investment in our Class A common stock is not an investment in any of our specialized funds or customized separate accounts.
In addition, the historical and potential future returns of specialized funds and customized separate accounts that we manage are
not directly linked to returns on our Class A common stock. Therefore, you should not conclude that continued positive
performance of our specialized funds, customized separate accounts or the investments that we recommend to our advisory
clients will necessarily result in positive returns on an investment in our Class A common stock. However, poor performance of
our specialized funds or customized separate accounts could cause a decline in our revenue, and could therefore have a negative
effect on our performance and on returns on an investment in our Class A common stock. 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 is generally
calculated on the basis of NAV of the funds’ investments, including unrealized gains, which may never be realized; ¢ 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 funds may generate lower returns



during the period that they initially deploy their capital; * in recent years, there has been increased competition eontintes-to
terease-for investment opportunities resulting from the increased amount of capital invested in private markets
alternatives and high liquidity in debt markets . whieh-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 funds in which our specialized funds, customized separate accounts
and advisory accounts invest. The availability of investment opportunities will be subject to market conditions and other factors
outside of our control and the control of the private markets fund managers with which we invest. Past returns of our specialized
funds, customized separate accounts and advisory accounts have benefited from investment opportunities and general market
conditions that may not continue or reoccur, including favorable borrowing conditions in the debt markets, and there can be no
assurance that our specialized funds, customized separate accounts, advisory accounts or the underlying funds in which we
invest will be able to avail themselves of comparable opportunities and conditions. There can also be no assurance that the
private markets funds we select will be able to identify sufficient attractive investment opportunities to meet their investment
objectives. Further, the due diligence investigations we conduct before recommending investments to our clients may not
uncover all facts relevant to the suitability of such opportunities. See “ — The due diligence process that we undertake in
connection with investments may not reveal all facts that may be relevant in connection with an investment ” for more
information on the risks we face in connection with the due diligence process. Competition for access to investment funds and
other investments we make for our clients is intense. We seek to maintain excellent relationships with general partners and
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 direct 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 direct 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 size of the investment opportunities available to us will be as large as we would 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. Customized separate account and advisory account fee revenue is not a long- term contracted
source of revenue and is subject to intense competition. Our revenue in any given period is dependent on the number of fee-
paying clients and corresponding level of AUM / AUA in such period. Our customized separate account and advisory account
business operates in a highly competitive environment where typically there are no long- term contracts. While clients of our
customized separate account and advisory account businesses may have multi- year contracts, many of these contracts are
terminable upon 30 to 90 days’ advance notice to us. We may lose clients as a result of a change in 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, changes to their investment policies and other causes.
Isolated departures have occurred in the past but have not had a material impact on our business. Moreover, a number of our
contracts with state government- sponsored clients are secured through such government’ s mandated procurement process, and
are subject to periodic renewal. If multiple clients were to exercise their termination rights or fail to renew their existing
contracts and we were unable to secure new clients or maintain our levels of AUM / AUA, our customized separate account and
advisory account fees would decline materially. A significant reduction in the number of fee- paying clients and / or AUM /
AUA levels in any given period could reduce our revenue and materially and adversely affect our business, financial condition
and results of operations. Our failure to deal appropriately with conflicts of interest could damage our reputation and materially
and adversely affect our business. As we expand the scope of our business, we increasingly confront potential and actual
conflicts of interest relating to our advisory and investment management businesses. For example, we may recommend that
various advisory clients invest in specialized funds managed by us. Additionally, allocating investment opportunities
appropriately frequently involves significant and subjective judgements, and the risk that allocation decisions could be
challenged as inconsistent with our obligations under applicable law, governing fund agreements or our own policies cannot be
eliminated. It is possible that actual, potential or perceived conflicts could give rise to investor dissatisfaction, litigation or
regulatory enforcement actions. As a registered investment advisor, we owe our clients a fiduciary duty and are required to
provide disinterested advice. 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. We have obligations to investors in our specialized funds and
customized separate accounts and may have obligations to other third parties that may conflict with your interests. Our
subsidiaries that serve as the general partners of or advisors to our specialized funds and customized separate accounts have
fiduciary and contractual obligations to the investors in those funds and accounts, and some of our subsidiaries may have
contractual duties to other third parties. As a result, we may take actions with respect to the allocation of investments among our
specialized funds and customized separate accounts (including funds and accounts that have different fee structures), the
purchase or sale of investments in our specialized funds and customized separate accounts, the structuring of investment
transactions for those specialized funds and customized separate accounts, the advice we provide or other actions in order to
comply with these fiduciary and contractual obligations. In addition, because mest-many of our senior management and other



professionals hold mesteftheir economic interests in us through HLA and certain of its affiliates, which are not subject to U. S.
federal and state entity- level income taxes, and our Class A common stockholders hold their interests through Hamilton Lane
Incorporated, which is subject to entity- level taxation as a corporation in the United States, conflicts relating to the selection
and structuring of investments or other matters may arise between senior management and our other professionals, on the one
hand, and the Class A stockholders of Hamilton Lane Incorporated, on the other hand. Our ability to retain our senior
management team and attract additional qualified investment professionals is critical to our success. Our success depends on our
ability to retain our senior management team and to recruit additional qualified investment, sales and other professionals. The
individuals that comprise our senior management team possess substantial experience and expertise and, in many cases, have
significant relationships with certain of our clients. Accordingly, the loss or prolonged absence of any one of our senior
management team or other key personnel could adversely affect certain client relationships, reduce our productivity or limit our
ability to successfully execute our investment strategies, which, in turn, could have a material adverse effect on our business,
financial condition and results of operations. Senior managing directors have left the firm in the past and others may do so in the
future, and we cannot predict the impact that the departure of any senior managing director will have on our ability to achieve
our investment objectives. In addition, given recent regulatory developments, we may be unable to enforce the non-
competition agreements we have in place with the majority of our employees, and there is no guarantee that our the-other
ﬁeﬂ-eempeﬁﬂeﬁ—&ﬂd-arrangements w1th our employees, such as our non- solicitation agreements te-whieh-the-majority-ofour
v v r-, will be enforceable or will prevent them-our employees
from leavmg, joining our competltors or 0therw1$e competmg with us. In order to retain and attract qualified investment
professionals, we expect to continue to experience a general rise in compensation and benefits expense commensurate with
expected growth in headcount and with the need to maintain competitive compensation levels, which could cause our total
employee compensation and benefits expense as a percentage of our total revenue to increase and adversely affect our
profitability. However, we may not be successful in our efforts, as the market for investment professionals is extremely
competitive. In addition, the governing agreements of our specialized funds typically require the suspension of the investment
period if, depending on the fund, between two and ten designated members of our senior management team cease to devote
sufficient professional time to or cease to be employed by HLA, often called a *“ key person event, ” or in connection with certain
other events. Any change to our senior management team could materially and adversely affect our business, financial condition
and results of operations. We intend to expand our business and may formulate new business strategies or enter into new
geographic markets or strategic partnerships, which may result in additional risks and uncertainties in our business. We currently
generate substantially all of our revenue from asset management and advisory services. However, we have and intend to
continue to grow our business by offering additional products and services, by formulating new business strategies, by entering
into, or expanding our presence in, new geographic markets and by entering into selected strategic partnerships and corporate
investments. These activities have and could continue to increase our operational costs and subject us to new laws and
regulations with which we are not familiar, or from which we are currently exempt, which may lead to increased litigation and
regulatory risk. For example, we have recently undertaken business initiatives to reach an increasing number of retail investors
in the United States and around the world, which exposes us to greater levels of risk, including heightened litigation, regulatory
enforcement and reputational risks. The distribution of retail products, including through new channels (such as tokenization and
digital securities exchanges), whether directly or through market intermediaries, can be complex and could expose us to
allegations of improper conduct and / or actions by regulators within and outside the United States with respect to, among other
things, product suitability, investor classification, compliance with securities laws, conflicts of interest and the adequacy of
disclosure to customers to whom our products are distributed through those channels. To the extent distribution of our retail or
other products is through third- party distributors with whom we engage, we may not be able to effectively monitor or control
the manner of their distribution, which could result in claims that products distributed through such channels are distributed to
customers for whom they are unsuitable or that they are distributed in an otherwise inappropriate manner. We are exposed to the
risks of reputational damage and legal liability to the extent such third parties we engage, whom we do not control, improperly
sell our products to investors. This risk increases as the number of third- party distributors increases. In addition, our evergreen
funds contain terms that permit investors to request redemption or repurchase of their interests on a periodic basis and, subject to
certain limitations, include limits on the aggregate amount of such interests that may be redeemed or repurchased in a given
period. Challenging market or economic conditions and liquidity needs could cause elevated redemption or repurchase requests
from investors in such products, which can limit the amount of such redemption or repurchase requests that are fulfilled. Such
limitations may subject us to reputational harm and may make such vehicles less attractive to investors, which could have a
material adverse effect on the cash flows of such vehicles. This may in turn negatively impact the revenues we derive from such
vehicles. For more information on the risks associated with our evergreen funds, see “ — The exercise of redemption or
repurchase rights by investors in our evergreen funds may adversely affect our revenues. ”” To the extent we introduce new types
of investment structures, products or services, 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, that we do not have the required investment of capital and other resources and that we could potentially lose clients due
to the perception that we are no longer focusing on our core business. Further, the expansion into new geographies and
strategies (including making products available on the blockchain and through tokenization and digital securities exchanges) has
demanded greater management attention and dedication of resources to manage the increasing complexity of operations and
regulatory compliance, thereby increasing the risk of litigation and regulatory enforcement actions being brought against us.
Our initiatives to expand our retail investor base, including outside of the United States, requires the investment of significant
time, effort and resources, including the hiring of additional personnel, the implementation of new operational, compliance and
other systems and processes and the development or implementation of new technology. There is no assurance that our efforts to




further grow the assets we manage on behalf of retail investors will be successful. We have and will continue to provide
resources to foster the development of new product offerings and business strategies by our investment professionals and launch
successor and related products, such that our new strategies seek to achieve a level of scale and profitability. To raise new funds
and pursue new strategies, we have and expect to continue to use our balance sheet capital to warehouse seed investments, which
may decrease the liquidity available for other parts of our business. If a new strategy or fund does not develop as anticipated or
our balance sheet assets cease to provide adequate liquidity, we may be forced to realize losses or become limited in our ability
to seed new funds or strategies or support existing ones as currently contemplated. Further, we have from time to time and intend
to continue to explore opportunities to grow our business via acquisitions, partnerships, investments or other strategic
transactions and have and may continue to use our balance sheet capital to do so. 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. Further, our strategic initiatives include
the acquisition of minority interests in third parties, in which case we will be subject to additional risks and uncertainties in that
we may be dependent upon, and subject to liability for, losses or reputational damage relating to, systems, controls and
personnel that are not under our control. In addition, certain aspects of our cost structure, such as costs for compensation,
occupancy leases, communication and information technology services, and depreciation and amortization are largely fixed, and
we may not be able to timely adjust these costs to match fluctuations in revenue related to growing our business. If we are
unable to efficiently manage our expanded operations, our business, financial condition and results of operations could be
materially and adversely affected. A decline in the pace or size of fundraising or investments made by us on behalf of our
specialized funds or customized separate accounts may adversely affect our revenues. The revenues that we earn are driven in
part by the amount of capital committed by our clients for investment, our fundraising efforts and the pace at which we make
investments on behalf of our specialized funds and customized separate accounts. Declines in the pace or the size of fundraising
efforts or investments reduce our revenues. The private markets 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 a market environment characterized by high prices, the inability of our investment professionals to
identify attractive investment opportunities and 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 or repurchases in our evergreen funds. Further, we may fail to consummate identified investment opportunities
because of business, regulatory or legal complexities or uncertainty and adverse developments in the U. S. or global economy,
financial markets or geopolitical conditions, and our ability to deploy capital in certain countries may be adversely impacted by
U. S. and foreign government policy changes and regulations. In addition, if we are unable to deploy capital at a pace that is
sufficient to offset the pace of realizations, our fee revenues could decrease. For our specialized funds and customized separate
accounts that charge fees based on invested capital, such a decline in the pace of investments may reduce our revenue more
acutely. In addition, fees based on invested capital may create an incentive to make investments earlier in the specialized fund’ s
or customized separate account’ s life than it otherwise would if fees were charged based purely on capital commitments, which
has more predictability for revenues. 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. We maintain a Term Loan and Security Agreement (as
amended, the “ Term Loan Agreement ”), a 2020 Multi- Draw Term Loan and Security Agreement (as amended, the “ 2020
Multi- Draw Term Loan Agreement ™), a 2022 Multi- Draw Term Loan and Security Agreement (the “ 2022 Multi- Draw Term
Loan Agreement ) and a Revolving Loan and Security Agreement (as amended, the ““ Revolving Loan Agreement ” and,
together with the Term Loan Agreement, the 2020 Multi- Draw Term Loan Agreement and the 2022 Multi- Draw Term Loan
Agreement, the “ Loan Agreements ) with JPMorgan Chase & Co. (“ JPMorgan ), as successor to First Republic Bank (*“ First
Republic 7). In early May 2023, JPMorgan announced its purchase of First Republic after that bank’ s failure. The purchase
included our Loan Agreements. The Term Loan Agreement matures on January 1, 2030, the 2020 Multi- Draw Term Loan
Agreement matures on July 1, 2030, the 2022 Multi- Draw Term Loan Agreement matures on October 1, 2029 and the
Revolving Loan Agreement matures on March 24, 2025. For more information on our Loan Agreements, see “ Management’ s
Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources — Loan
Agreements ”. 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. Further,
there is no guarantee that we will be able to obtain new borrowings or refinance existing borrowings on favorable terms when
they mature. 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 materially and adversely affect our business,
financial condition and results of operations. In addition, the availability of capital from our Loan Agreements and our 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. Our material credit
facility consists of our Loan Agreements, which are now held at JPMorgan since its purchase of First Republic after that bank’ s
failure. While the balances and liquidity of the accounts we maintain at First Republic have not been materially adversely
affected by that bank’ s failure, 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. Our account balances at each institution
typically exceed Federal Deposit Insurance Corporation (“ FDIC ”) insurance coverage of $ 250, 000 per depositor, and, as a
result, there is a concentration of credit risk related to amounts on deposit in excess of FDIC insurance coverage. In some cases,
we have transferred uninsured cash balances to money market mutual funds. 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, Wthh could have a material adverse effect on our
operations and cash flows. Although partien : ; ard-ha ;

W A1 : ; horgh-we assess our banklng relatlonshlps as we
believe necessary or appropriate, our access to funding sources and other credrt arrangements in amounts adequate to finance or
capitalize our current and projected future business operations could be significantly impaired by factors that affect our
company, the financial institutions with which we have credit agreements or arrangements, including the Loan Agreements,
directly, or the financial services industry or economy in general. We may be unable to remain in compliance with the financial
or other covenants contained in the Loan Agreements. The Loan Agreements contain, and any future debt instruments may
contain, financial and other covenants that impose requirements on us and limit our and our subsidiaries’ ability to engage in
certain transactions or activities, such as: ¢ incur additional debt;  provide guarantees in respect of obligations of other persons;
» make loans, advances and investments; * maintain account balances at other financial institutions; * make 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; ¢
enter into transactions with investment funds and affiliates; ¢ create or incur liens; * enter into negative pledges; ¢ sell all or any
part of the business, assets or property, or otherwise dispose of assets; * make acquisitions or consolidate or merge with other
persons; ¢ enter into sale- leaseback transactions; ¢ change the nature of our business; ¢ change our fiscal year; * make certain
modifications to organizational documents or certain material contracts; * make certain modifications to certain other debt
documents; and ¢ enter into certain agreements with respect to the repayment of indebtedness, the making of loans or advances,
or the transfer of assets. There can be no assurance that we will be able to maintain leverage levels in compliance with the
financial covenants included in the Loan Agreements. These restrictions may limit our flexibility in operating our business, and
any fallure to comply Wlth these ﬁnancral and other covenants, if not waived, would cause a default or event of default. Fer

Our obhgatlons under the Loan Agreements are secured by substantlally 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 materially and adversely affect our business, financial condition and results of operations. For more
information on our Loan Agreements, see “ Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity and Capital Resources — Loan Agreements . Dependence on leverage by certain funds, customized
separate accounts and portfolio companies subjects us to volatility and contractions in the debt financing markets and could
adversely affect the ability of our specialized funds and customized separate accounts to achieve attractive rates of return on
those investments, and cash balances maintained for investments are exposed to the credit risks of the financial institutions at
which they are held. Certain of the specialized funds and customized separate accounts we manage, the funds in which we
invest and portfolio companies within our funds and customized separate accounts currently rely on leverage. If our specialized
funds, customized separate accounts or the companies in which our specialized funds or customized separate accounts invest
raise capital in the structured credit, leveraged loan and high yield bond markets, the results of their operations may suffer if
such markets experience dislocations, contractions or volatility. Any such events could adversely impact the availability of
credit to businesses generally, the cost or terms on which lenders are willing to lend, or the strength of the overall economy. 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 rising 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 on favorable terms, or at all, 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. We also make arrangements with financial institutions for loans and to hold cash balances on behalf of our
clients to fund contributions to and hold distributions from investments. The availability of capital from these debt facilities and
cash balances is exposed to the credit risks of the financial institutions at which they are held. Adverse developments that affect
financial institutions 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 the financial institutions at which our specialized funds’, customized separate accounts’, clients’ or investors’ credit
facilities or cash account balances are held were to be placed into receivership or become insolvent, their ability to access
existing cash, cash equivalents and investments, or to access existing or new banking arrangements or facilities to fund



commitments, could be threatened or lost, which could have a material adverse effect on our reputation and results of
operations. Account balances at these institutions typically exceed FDIC insurance coverage of $ 250, 000 per depositor, and, as
a result, there is a concentration of credit risk related to amounts on deposit in excess of FDIC insurance coverage. Finally,
limitations on the deductibility of interest expense on indebtedness used to finance our specialized 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
interest rates, financial institution risks discussed above, 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 specialized funds, customized separate accounts and advisory
accounts. Defaults by clients and third- party investors in certain of our specialized funds and customized separate accounts
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. We believe
that these risks increase during periods of economic uncertainty, such as in the case of difficult or volatile market and
geopolitical conditions, and if the financial institutions holding cash to be used for funding commitments are in financial
distress. If investors in our specialized funds and certain customized separate accounts 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 most of our specialized funds make capital commitments to those funds that
we are entitled to call 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 and customized separate accounts 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 or account,
the fund’ s or account’ s net multiple of invested capital may be reduced, as well as the amount of carried interest generated.
Any material reduction in the amount of carried interest generated may adversely affect our revenues. We have not had clients or
investors fail to honor capital calls to any meaningful extent. 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-stgnifteant-amenntofcapital 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-otr-earnings-to-deetine-and
adversely affect our business. When clients retain us to manage assets on their behalf, they specify certain guidelines regarding
investment allocation and strategy that we are required to observe in the management of their portfolios. Our failure to comply
with these guidelines and other limitations could result in clients terminating their investment management agreement with us,
as these agreements generally are terminable without cause on 30 to 90 days’ notice. Cllents could also sue us for breach of
contract and seek to recover darnages from us. in-a : y ;

vi-Even if we comply w1th all apphcable
1nvestment guidelines, a client may be dlssatlsﬁed Wlth 1ts 1nvestment performance or our services or fees, and may terminate
their customized separate accounts or advisory accounts or be unwilling to commit new capital to our specialized funds,
customized separate accounts or advisory accounts. Any of these events could eaunse-onrearningsto-deehine-and-materially and
adversely affect our business —ﬁﬂaﬂei&l—eendi-&eﬂ—aﬁd—re&&ts—e-ﬁepef&&ens— Misconduct by our employees, advisors or third-
party service providers could harm us by impairing our ability to attract and retain clients and subjecting us to significant legal
liability and reputational harm. There is a risk that 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
advisory and investment management businesses 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 also 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. 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. 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,
we altewing—-- allow our employees to work on a hybrid schedule or remotely , which has required us to develop and
implement additional precautions in order to detect and prevent employee misconduct. Such additional precautions, which may
include the 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 business and our



reputation could be materially and adversely affected. See “ — Risks Related to Our Industry — Extensive government
regulation, compliance failures and changes in law or regulation could adversely affect us. ” If the investments we make on
behalf of our specialized funds or customized separate accounts perform poorly, we may suffer a decline in our investment
management revenue and earnings, and our ability to raise capital for future specialized funds and customized separate accounts
may be materially and adversely affected. Our revenue from our investment management business is derived from fees earned
for our management of our specialized funds, customized separate accounts and advisory accounts, incentive fees, or carried
interest, with respect to certain of our specialized funds and customized separate accounts, and monitoring and reporting fees. In
the event that our specialized funds, customized separate accounts or individual investments perform poorly, our revenues and
earnings derived from incentive fees will decline, and it will be more difficult for us to raise capital for new specialized funds or
gain new or retain current customized separate account clients in the future. Furthermore, underlying investments within our
specialized funds and customized separate accounts reflect valuations reported elsewhere in this Form 10- K that are determined
as of December 31, 2822-2023 . Decreases in public markets and credit indices as well as decreases in current or future estimated
performance of underlying portfolio companies in quarters ending after that date may result in negative valuation adjustments
that will be reported on a three- month lag in accordance with our accounting policy. Adverse investment valuations directly
impact our investments, equity in income of investees, unrealized carried interest, AUM and AUA for the period. In addition, 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. 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 timing at which we receive distributions of carried interest, an
element of our revenues, can be sporadic and unpredictable, which may make it difficult for us to achieve steady earnings
growth on a quarterly basis and may cause the price of our Class A common stock to decline. Our cash flow may fluctuate
significantly due to the fact that we receive carried interest distributions only when investments are realized and achieve a
certain preferred return based on performance. It takes a substantial period of time to identify attractive investment opportunities,
raise all funds needed to make an investment and then 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 distribution of carried
interest 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. As a result, achieving steady growth in net income and cash flow on a quarterly basis may be
difficult, which could in turn lead to large adverse movements or general increased volatility in the price of our Class A
common stock. Unlike traditional private market vehicles, which generally do not permit redemptions of fund interests until the
liquidation of the fund upon scheduled termination dates, our evergreen funds contain investor liquidity features that permit
investors to redeem or repurchase their interests from time to time. Factors that could result in investors leaving our evergreen
funds include changes in interest rates or market conditions that make other investments more attractive, changes in or
rebalancing due to investors’ asset allocation policies, changes in investor perception regarding our focus or alignment of
interest, unhappiness with a fund’ s performance or investment strategy, changes in our reputation, departures or changes in
responsibilities of key personnel, performance and liquidity needs of fund investors and legal or regulatory issues that investors
perceive to have a bearing on the fund. In a declining market, our evergreen vehicles may experience declines in value, and the
pace of redemptions and consequent reduction in our assets under management could accelerate. Such declines in value may be
both provoked and exacerbated by forced selling of assets, as further described below. Actions taken to meet substantial
redemption requests could result in a material adverse effect on the fund’ s investments, ability to make new investments or
ability to achieve its investment objectives. To the extent appropriate and permissible under a vehicle’ s constituent documents,
we may limit redemptions or repurchases in such vehicle for a period of time. This may subject us to reputational harm, make
such vehicles less attractive to investors in the future and negatively impact future subscriptions to such vehicles, which could
have a material adverse effect on the cash flows of such vehicles and may negatively impact the revenues we derive from them.
In addition, multiple and sustained redemption or repurchase requests could exhaust a fund’ s sources of liquidity and create
pressure to dispose of investments by a fund sooner than anticipated to satisfy such requests. The investments of such funds are
generally illiquid in nature and disposing of such investments within the necessary timeframe could reduce the price at which
counterparties are willing to transact. In most cases, transferring such investments requires the consent of a third- party sponsor,
and, if such sponsors are unwilling to consent, a fund may need to liquidate a less desirable investment as an alternative. Such
accelerated disposition could reduce or eliminate our potential carried interest associated with such investment, and the
reduction in such fund’ s NAV resulting from the redemption or repurchase would reduce the management fees payable to us.
Finally, the inclusion of redemption or repurchase rights in our evergreen funds create heightened risk of operational error,
including with respect to the calculation of NAV. Any such errors could adversely affect the exercise of redemption rights and
could adversely affect our revenues and profitability, including as a result of litigation or regulatory investigations. Valuation
methodologies for certain assets in our specialized funds and customized separate accounts 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 specialized funds and customized separate accounts. There are no readily ascertainable market prices for a large number of
the investments in our specialized funds, customized separate accounts, advisory accounts or the funds in which we invest. The
value of the fund investments of our specialized funds and customized separate accounts is determined periodically by us based



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 and other generally accepted valuation methodologies. The value of the equity and credit investments
of our specialized funds and customized separate accounts is determined periodically by us 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 specialized funds, customized separate
accounts, advisory accounts and the 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 NAV 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 NAVs could result in losses for the applicable fund and the loss of potential incentive
fees by the fund” s manager and us. Also, a situation in which asset values turn out to be materially different from values
reflected in fund NAVs, whether due to mistrfermattonerror 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 instituted enforcement actions against advisors for misleading investors about valuation. If the SEC were to investigate
and find errors in our methodologies or procedures, we and / or members of our management could be subject to penalties and
fines, which could harm our reputation and our business, financial condition and results of operations could be materially and
adversely affected. 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 our specialized funds and customized separate accounts
and recommended by our advisory services may include high- risk, illiquid assets. We generally have made and expect to
continue to make principal investments alongside our investors, as the general partner, in our existing private markets funds and
certain customized separate accounts and in any new private markets funds we may establish in the future. 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 [PO 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 specialized 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 operating
results, 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. See “ — Dependence on leverage by certain funds, customized separate accounts and portfolio companies subjects us
to volatility and contractions in the debt financing markets and could adversely affect the ability of our specialized funds and
customized separate accounts to achieve attractive rates of return on those investments, and cash balances maintained for
investments are exposed to the credit risks of the financial institutions at which they are held. ” 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 and regulatory 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 may result in lower investment returns for the



private markets funds or portfolio companies in which our specialized funds and customized separate accounts invest, which
consequently would materially and adversely affect investment returns for our specialized funds and customized separate
accounts. 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. We may
pursue investment opportunities that involve business, regulatory, legal or other complexities. We may pursue investment
opportunities that have unusually complex business, regulatory and / or legal aspects to them. Some of our investments may be
structured as an investment in which we only acquire a minority interest or in which two or more investors serve together or
collectively as equity sponsors, which generally means that any governance rights must be shared with the other investors.
Accordingly, decisions relating to the investment may be made by third parties, which could have a material adverse effect on
the returns achieved by us on the investment. Complexity presents risks, as such transactions can be more difficult, expensive
and time- consuming to finance and execute, it can be more difficult to manage or realize value from the assets acquired in such
transactions and such transactions sometimes involve a higher level of regulatory scrutiny or a greater risk of contingent
liabilities. Any of these risks could materially and adversely affect our business, financial condition and results of operations.
Our specialized funds and customized separate accounts 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 specialized funds or customized separate
accounts. Difficult market conditions or slowdowns affecting a particular asset class, industry, geographic region or other
category of investment could have a significant adverse impact on a given specialized fund or customized separate account if its
investments are concentrated in that area, which seutd-could result in lower investment returns. Accordingly, a lack of
diversification on the part of a specialized fund or customized separate account could adversely affect its investment
performance and, as a result, our business, financial condition and results of operations. Our specialized funds and customized
separate accounts make investments in funds and companies that we do not control. Investments by most of our specialized
funds and customized separate accounts will include debt instruments and equity securities of companies that we do not control.
Our specialized funds and customized separate accounts may invest through direct 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 specialized funds and customized separate
accounts 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 specialized funds or customized separate accounts. 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 specialized
funds, customized separate accounts and advisory accounts may in many cases rank junior to investments made by other
investors. In many cases, the companies in which our specialized funds, customized separate accounts or advisory accounts
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 specialized funds, customized separate accounts or advisory accounts. 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 specialized funds, customized separate
accounts or advisory accounts 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, the company 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 specialized funds, customized separate accounts or advisory accounts may be substantially less than that of
those holding senior interests. The substantial growth of our business in recent years may be difficult to sustain, as it may place
significant demands on our resources and employees and will increase our expenses. The substantial growth of our business has
placed, and if it continues, will continue to place, significant demands on our infrastructure, our investment team and other
employees, and will increase our expenses. We strive to maintain a work environment that reinforces our culture of
collaboration, motivation and doing the right thing. If we do not continue to develop and implement appropriate processes and
tools to maintain this culture, particularly in light of rapid and significant growth in our employee population and our permitting
mestemployees-to-workremeotely-orspht-thetrtimeinr-hybrid and remote / office work, our ability to compete successfully and
achieve our business objectives could be impaired, which could negatively impact our business, financial condition and results
of operations. In addition, we are required to develop continuously our infrastructure in response to the increasingly complex
investment management industry and increasing sophistication of investors. Legal and regulatory developments also contribute
to the level of our expenses. The future growth of our business will depend, among other things, on our ability to maintain the
appropriate infrastructure and staffing levels to sufficiently address our growth and will require us to incur significant additional
expenses and commit additional senior management and operational resources. We may face significant challenges in
maintaining adequate financial and operational controls as well as implementing new or updated information and financial
systems and procedures. Training, managing and appropriately sizing our work force and other components of our business on a
timely and cost- effective basis may also pose challenges. In addition, our efforts to retain or attract qualified investment
professionals is expected to result in significant additional expenses. There can be no assurance that we will be able to manage
our growing business effectively or that we will be able to continue to grow, and any failure to do so could adversely affect our



ability to generate revenue and control our expenses. We may not be able to maintain our desired fee structure as a result of
industry pressure from private markets investors to reduce fees, which could have a material adverse effect on our profit margins
and results of operations. We may find it harder to retain and raise funds, and we may lose investment opportunities in the
future, if we do not offer mateh-the-prices, structures and terms competitive with these offered by our competitors. We may not
be able to maintain our current fee structure as a result of industry pressure from private markets investors to reduce fees. In
order to maintain our desired fee structure in a competitive environment, we must be able to continue to provide clients with
investment returns and service that incentivize our investors to pay our desired fee rates. We cannot assure you 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. Our risk
management strategies and procedures may leave us exposed to unidentified or unanticipated risks. Risk management applies to
our Hvestmentmanagement-operations as well as to the investments we make for our specialized funds and customized separate
accounts. 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. Given the large number and size of our funds, we often have large positions with a single
counterparty. For example, we and most of our funds have credit lines. If the lender under one or more of those credit lines were
to freeze the account in response to sanctions or become insolvent, we may have difficulty replacing the credit line and the
affected fund (s) or we may face liquidity challenges, which may adversely affect our business operations or the fund’ s ability
to close on an investment. If that counterparty is unable to perform its obligations or performs below our standards, we, our
specialized funds, customized separate accounts and other investments may be adversely affected. 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 introduce new types of investment
structures, products or services, our historical data may be incomplete. Failure of our risk management techniques could
materially and adversely affect our business, financial condition and results of operations, including our right to receive
incentive fees. The due diligence process that we undertake in connection with investments may not reveal all facts that may be
relevant in connection with an investment. Before making or recommending investments for our clients, 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, complex, and sometimes evolving, 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 (including bribery, fraud or other illegal activities) or risks that are necessary or helpful in
evaluating such investment opportunity. 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. Many of our specialized funds,
customized separate accounts or advisory accounts have invested in emerging market countries that may not have established
laws and regulations that are as stringent as in more developed nations, or where existing laws and regulations may not be
consistently enforced. Due diligence on investment opportunities in these jurisdictions is frequently more complicated because
consistent and uniform commercial practices in such locations may not have developed, and bribery, fraud, accounting
irregularities and corrupt practices can be especially difficult to detect in such locations. Such misconduct may undermine our
due diligence efforts with respect to such companies and could negatively affect the valuations of investments in such
companies. Further, we may not identify or foresee future developments that could have a material adverse effect on an
investment, such as misconduct by personnel at companies in which our specialized funds, customized separate accounts or
advisory accounts invest. Isolated incidents involving such matters have occurred in the past but have not had a material impact
on our financial condition or results of operations. Financial fraud or other deceptive practices, or failures by personnel at such
third- party companies to comply with anti- bribery, trade sanctions or other legal and regulatory requirements, could cause
significant legal, reputational and business harm to us. In addition, a substantial portion of our specialized funds are funds- of-
funds, and therefore we are dependent on the due diligence investigation of the general partner or direct investment partner
leading such investment. 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 materially and adversely affect our business, financial condition and results of operations. Finally, some matters
covered by our due diligence process, such as ESG, are continuously evolving and we may not accurately or fully anticipate
such evolution. With respect to ESG, the nature and scope of our due diligence will vary based on the investment, but may
include a review of, among other things: energy management, air and water pollution, land contamination, diversity, human
rights, employee health and safety, accounting standards and bribery and corruption. Selecting and evaluating ESG factors is
subjective by nature, and there is no guarantee that the criteria utilized or judgment exercised by us or a third- party ESG



specialist we may engage will reflect the beliefs, values, internal policies or preferred practices of any particular client or market
trends. For instance, our ESG framework does not represent a universally recognized standard for assessing ESG considerations,
as there are different frameworks and methodologies being implemented by others in the industry, in addition to numerous
international initiatives on the subject. The materiality of ESG risks and impacts on an individual potential investment or
portfolio as a whole depend on many factors, including the relevant industry, country, asset class and investment style.
Restrictions on our ability to collect and analyze data regarding our clients’ investments could adversely affect our business. Our
database of private markets investments includes funds and direct investments that we monitor and report on for our specialized
funds, customized separate accounts and advisory accounts. We rely on our database to provide regular reports to our clients, to
research developments and trends in private markets and to support our investment processes. We depend on the continuation of
our relationships with the general partners and sponsors of the underlying funds and investments in order to maintain current
data on these investments and private markets activity. The termination of such relationships or the imposition of restrictions on
our ability to use the data we obtain for our reporting and monitoring services could adversely affect our business, financial
condition and results of operations. We are also highly dependent upon the technology platforms within which our data is stored
and analyzed, and any disruption in the services provided by such platforms, whether temporary or permanent, could have a
material adverse effect on our ability to effectively continue to operate our business without interruption. See “ — Operational
risks may 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
processing systems and technology platforms, including those of our fund administrators and AIFMs , to conduct our business .
If any of these systems do not operate properly, are not operated properly or are disabled or fail, including the loss of or
unauthorized access to data, whether caused by fire, 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 materially and adversely affect our business, financial condition and results of operations. Isolated
incidents involving such matters have occurred in the past but have not had a material impact on our financial condition or
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, which may adversely affect our financial condition. In
addition, we 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’ data processing systems and
technology may be unable to accommodate our growth or adequately protect the information of our clients or address security
risks, and the cost of maintaining and improving such systems and technology may increase from our current level. Such a
failure 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 business, including a disruption involving electronic communications, cloud- based infrastructure or other services used by
us, our third- party service providers or other third parties with whom we conduct business, or a disruption 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 not reimburse us for the full amount of our losses. We are also subject to the
risk that the financial institutions with which we maintain credit facilities or cash account balances fail. For more information on
this risk, please see “ — 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. ” Failure to maintain the security of our information ane-technology
networks , or those of our third- party service providers, or data security breaches could harm our reputation and have a
material adverse effect on our results of operations, financial condition and cash flow. We rely on the reasonably secure
processing, storage and transmission of confidential and other sensitive information in our computer systems , hardware,
software, technology infrastructure, online sites and networks, and those of our third- party service providers and their
vendors. 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 third- party service providers’ systems. The secure
processing, maintenance and transmission of this information are critical to our operations. We, our service providers and their
vendors face various security threats on a regular basis, including ongoing cybersecurity threats te-and attacks that are intended
to gain unauthorized access to our sensitive or proprietary information, destroy data or disable, degrade or sabotage our systems.
Cyber- inetdent-attack techniques ehange-frequently-are continually evolving , may not immediately be recognized and can
originate from a wide variety of sources. There has been an increase in the frequency, sophistication and ingenuity of the data
security threats we and our service providers face. Any interruption or deterioration in performance, cybersecurity ineidents
breaches or failures of information systems and technology could impair the quality of our or our funds’ operations , result in
significant costs to us, liability to our clients , affect our reputation and adversely affect our business, financial condition and
results of operations. We are dependent on the effectiveness of our and our service providers’ information security policies,
procedures and capabilities designed to protect our and their computer, network and telecommunications systems and the data
such systems contain or transmit. Measures taken to ensure the integrity of our or our third- party service providers’
systems may not provide adequate protection. 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 or thetr-our service
providers’ information technology infrastructure could enable the attackers to gain unauthorized access to and steal our
sensitive or proprietary information, destroy data or disable, degrade or sabotage our systems or divert or otherwise steal funds,
and attackers have in the past gained unauthorized access to sensitive information about us, our clients and investors by



attacking the systems of certain of our service providers. Such prior events, to date, have not had a material impact on our
operations, results of operations or financial condition. Attacks 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 investment management firm, we hold a significant amount of confidential and sensitive
information about our clients and potential investments. Our and our third- party service providers’ computer systems, software
and networks may be vulnerable to unauthorized access, theft, misuse, computer viruses , bugs, ransomware or other malicious
code , employee, vendor or contractor error or malfeasance , and other events that could have a negative impact on the
security impaet-of our technology systems and data . We, our employees and certain of our third- party service providers have
been and expect to continue to be the target of hacking attacks, *“ phishing * or similar forms of social engineering attacks, and
the subject of impersonations and fraudulent requests for money and other forms of activities. Such prior events, to date, have
not had a materral impact on our financial condition or results of operations. Further, we allow the-majority-of oturemployees
for te-sphittheirtime-n-hybrid and remote / office work, which introduces operational
risks, including heightened Cyberseeurrty rrsk as remote working environments can be less secure and more iusceptrble to
hackrng attacks :Phe—There FAS ; ; Rgag

ttsefs—rﬂe}ud-mg—eﬁr—eeﬁapeﬁtefs—Breaches in securrty,whether mahcrous in nature or through 1nadvertent transmrttal or other loss
of data,could potentially jeopardize our,our employees’ or our clients’ or counterparties’ sensitive,confidential,proprietary and
other information processed and stored in,and transmitted through,our computer systems and networks or those of our third-
party service providers,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 or reputational damage,which,in turn,could cause a decline in
our earnings and / or stock price.Furthermore,if costs relatedte-eyber-, disruption of er-our business, liability to clients
and other seeurtty-threats-counterparties, regulatory intervention or reputational damage, which, in turn, could cause a
decline in er-our earnings and / disruptions-may-netbe-fully-insured-or indemnifted-by-stock price. Insurance and other
means-safeguards might only partially reimburse us for our losses, if at all . [n addition, cybersecurity has become a top
priority for regulators around the world. Many jurisdictions in which we operate have laws and regulations relating to privacy,
data protection and cybersecurity, such as the General Data Protection Regulation (“ GDPR ) in the EU and U. K., the Personal
Information Protection Law (“ PIPL ) in China and the California Privacy Rights Act (“ CPRA ). In addition, the SEC
proposed new rules related to cybersecurity risk management for registered investment advisers and funds. If this proposal is
adopted, it could increase our compliance costs and potential regulatory liability related to cybersecurity. See “ — Rapidly
developing and changing data security and privacy laws and regulations could increase compliance costs and subject us to
enforcement risks and reputational damage. ” Some jurisdictions have also enacted laws requiring companies to notify
individuals and governmental agencies of data security breaches involving certain types of personal data. If Breaches in
security, whether malicious in...... or stock price. Furthermore, if we fail to comply with relevant laws and regulations or fail to
provide the appropriate regulatory or other notifications of breach in a timely manner, it could result in regulatory investigations
and material penalties, which could lead to negative pubhcrty and may cause our Chentq to lose Conﬂdence in the effectrveneis
of our security measures and us more generally —Hadditio pee-a ;
for-eurtosses;ifatall-. Finally, our technology platforms, data and 1nte11ectual property are also @ubject to a herghtened rrsk of
theft or compromise to the extent we engage in operations outside the United States, in particular in those jurisdictions that do
not have comparable levels of protection of proprietary information and assets such as intellectual property, trademarks, trade
secrets, know- how and customer information and records. In addition, we may be required to compromise protections or forego
rights to technology, data and intellectual property in order to operate in or access markets in a foreign jurisdiction. Any such
direct or indirect compromise of these assets could have a material adverse impact on us. We are subject to various risks and
costs associated with the collection, processing, storage and transmission of personal data and other sensitive and confidential
information. Personal data is information that can be used to identify a natural person, including names, photos, email addresses,
or computer [P addresses. This data is wide ranging and relates to our clients, employees, counterparties and other third parties .
Any actual or perceived inability by us to adequately address privacy concerns, or comply with applicable privacy laws,
regulations, policies, industry standards and guidance, contractual obligations, or other legal obligations, even if
unfounded, could result in significant regulatory and third- party liability, increased costs, disruption of our business
and operations, and a loss of client confidence and other reputational damage. As new privacy- related laws and
regulations are implemented, the time and resources needed for us to seek compliance with such laws and regulations
continues to increase . Many jurisdictions in which we operate have laws and regulations relating to data privacy, cybersecurity
and protection of personal information, including the GDPR in the EU and U. K., China’ s PIPL and the CPRA in California.
Some jurisdictions have also enacted laws requiring companies to notify individuals of data security breaches involving certain
types of personal data. Our compliance obligations include those relating to U. S. state laws and regulations, including, without
limitation the CPRA, which provides for enhanced privacy protections for California residents, a private right of action for data
breaches and statutory fines and damages for data breaches or other CPRA violations, as well as a requirement of ““ reasonable ”
cybersecurity. We are also required to comply with foreign data collection and privacy laws in various non- U. S. jurisdictions in
which we have offices or conduct business, including the GDPR, which applies to all organizations processing or holding
personal data of EU and U. K. data subjects (regardless of the organization’ s location) as well as to organizations outside the
EU and U. K. that offer goods or services in the EU or U. K., or that monitor the behavior of EU or U. K. data subjects.
Compliance with the GDPR requires us to analyze and evaluate how we handle data in the ordinary course of business, from
processes to technology. EU and U. K. data subjects need to be given full disclosure about how their personal data will be used




and stored. In that connection, consent must be explicit and companies must be in a position to delete information from their
global systems permanently if consent were withdrawn. Financial regulators and data protection authorities throughout the EU
and U. K. have broad audit and investigatory powers under the GDPR to probe how personal data is being used and processed.
Penalties for non- compliance can be material. Our business is subject to many privacy laws in many other jurisdictions
globally, including Switzerland, Japan, Hong Kong, Singapore, Australia and Canada. In addition, other countries and states are
considering or have passed legislation implementing data protection requirements or requiring local storage and processing of
data or similar requirements that could increase the cost, complexity and regulatory enforcement risk of delivering our services.
Global laws in this area are rapidly increasing in the scale and depth of their requirements, and are also often extra- territorial in
nature. In addition, many a-wide-range-ofregulators have indicated an intention to take more aggressive enforcement
actions regarding data privacy and private actors are seeking to enforce these laws across regions and borders. Furthermore,
we frequently have privacy compliance requirements set forth in our contractual arrangements with counterparties. These legal,
regulatory and contractual obligations heighten our privacy obligations in the ordinary course of conducting our business in the
United States and globally. While we have taken various measures to help ensure that our policies, processes and systems are in
compliance with our obligations, our potential liability remains, particularly given the continued and rapid development of
privacy laws and regulations around the United States and the world, varied requirements from jurisdiction to jurisdiction,
increased enforcement action and ugnmcqnt monetcny penalnes Technologlcal developments in artlﬁclal 1ntelllgence could

etta atrets ; -- the markets in which we operate and
subJect us to 1ncreased competltlon, legal ebl-tg&t—tens—and regulatory risks and compliance costs. Technological
developments in artificial intelligence , evenifunfounded-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
seek 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 signifieantregulatory-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 habtlity-artificial
intelligence applications and users , inereased-eosts;disruption-ofincluding our competitors. Such actions could subject us
to legal and regulatory investigations and / eur— or business-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 and-- an adverse impact on our operations;and-atoss-ofelienteonfidence-and
otherreputational-—- reputation da-mage—and could subject us to legal and regulatory investigations and / or actions .
Furthermore-In addition , asnewprivaey-we have and may continue to communicate externally regarding artificial
technology - rclated initiatives taws-and-regulations-are-implemented-, the-time-including our development and resourees
needed-for-use of artificial intelligence technologies, which subjects us to seek-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 may also impose on us certain obligations and costs related to
monitoring and compliance with-suehtaws-and-regulations-eontintestotnerease-. Our failure or inability to obtain, maintain,
protect and enforce our trademarks, service marks, trade names and other intellectual property rights could adversely affect our
business, including the value of our brands. We own or have rights to trademarks, service marks or trade names that we use in
connection with the operation of our business. In addition, our names, logos and website names and addresses are owned by us
or licensed by us. We also own or have the rights to copyrights that protect the content of our solutions. Despite our efforts to
obtain, maintain, protect and enforce our trademarks, service marks, trade names and other intellectual property rights in the
United States and other jurisdictions, there can be no assurance that these protections will be available in all cases, and our
trademarks, service marks, trade names or other intellectual property rights could be challenged, invalidated, declared generic,
circumvented, infringed or otherwise violated. We may be unable to successfully resolve conflicts to our satisfaction. In the
event that our trademarks, service marks or trade names 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, service
marks and trade names, then we may not be able to compete effectively. Any claims or customer confusion related to our
trademarks, service marks or trade names could damage our reputation and brand and substantially harm our business, liquidity,
financial condition and results of operations. The laws of some foreign countries do not protect intellectual property rights to the
same extent as the laws of the United States. 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. Policing and enforcing our intellectual property rights is difficult, costly and may not always be effective. 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 a result, 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 financial advisors 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. In our investment management business, we
make investment decisions on behalf of our clients, or make investment recommendations to 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, fraud, 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. From time to time, we have been and may
in the future be subject to legal action and incur significant legal expenses in defending such 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 and materially adversely affect our financial condition or results
of operations. 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 specialized funds, customized separate accounts or advisory accounts. Substantial legal or regulatory liability could
materially and adversely affect our business, financial condition or results of operations or cause significant reputational harm to
us, which could seriously harm our business. We are subject to increasing scrutiny from clients, investors, regulators, elected
officials, stockholders and other stakeholders with respect to ESG matters, which may constrain investment opportunities for our
specialized funds, adversely affect our ability to raise capital from clients and investors and result in increased costs or otherwise
adversely affect us. We, our specialized funds and customized separate accounts and portfolio companies in which our
specialized funds and customized separate accounts invest are subject to increasing scrutiny from clients, investors, regulators,
elected officials, stockholders and other stakeholders with respect to ESG matters. Conversely, concerns have been raised ,
primarily in the United States, as to whether the incorporation of ESG factors into the investment and portfolio management
process may be inconsistent with the fiduciary duty to maximize return. Qur investment activities employ risk management
tools and frameworks that seek to manage and reduce risks, including incorporating a risk management focus on ESG
issues. However, “ ESG ” can be interpreted under a broad range of definitions. Certain investors have demonstrated an
increased eeneer-with-respeet-to-existing-focus on ESG in their 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. At times, clients and investors have limited participation in certain investment opportunities and / or
conditioned future capital commitments on the taking or refraining from taking of such actions. Clients’ and investors’ increased
focus on ESG and similar matters may constrain our investment opportunities. We may also be subject to competing demands
from different clients, investors and other stakeholders with divergent views on ESG matters, including the role of ESG in the
investment process. In addition, clients and investors may decide to not commit capital to future fundraises based on their
assessment of how we approach and consider the ESG cost of investments and whether the return- driven objectives of our
specialized funds and customized separate accounts align with their ESG priorities. This divergence increases the risk that any
action or lack thereof with respect to ESG matters will be perceived negatively by at least some stakeholders and adversely
impact our reputation and business. For example, government authorities of certain U. S. states have requested information from
and publicly scrutinized certain asset managers with respect to whether such managers have adopted ESG policies that would
restrict investing in certain industries or sectors, such as traditional energy. These authorities have indicated that such asset
managers may lose opportunities to manage money belonging to these states and their pension funds to the extent the asset
managers boycott or take similar actions with respect to certain industries. Fhis-Adopting specific ESG investment restrictions
may impair our ability to access capital from certain clients and investors, and we may in turn not be able to maintain or increase
the size of our specialized funds or raise sufficient capital for new specialized funds, which may adversely impact our revenues.
If we do not successfully manage ESG- related expectations across the varied interests of our stakeholders, including existing or
potential clients and investors, our ability to access and deploy capital may be adversely impacted. In addition, a failure to
successfully manage ESG- related expectations may negatively impact our reputation and erode stakeholder trust. 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 ESG ratings to allow them to
monitor the ESG impact of their investments. Clients may also require the achievement of certain science- based targets
related to climate action in their investments, and we may be unable to generate the necessary data or result. [n addition,
regulatory initiatives to require more disclosures regarding ESG matters are becoming increasingly common, which may further
increase the number and type of clients and investors who place importance on these issues and who demand certain types of
reporting from us. The transition to sustainable finance accelerates existing risks and raises new risks for our business that may
impact our profitability and success. In particular, ESG matters have been the subject of increased focus by certain regulators,
including in the United States and the EU, particularly with respect to the accuracy of statements made regarding ESG practices,
initiatives and investment strategies. The SEC has established an enforcement task force to examine ESG practices and
disclosures by public companies and investment managers and identify inaccurate or misleading statements, often referred to as
“ greenwashing. ” There have been enforcement actions relating to ESG disclosures and policies and procedures failures, and we
expect that there will be a greater level of enforcement activity in this area in the future. The SEC has focused on the labeling by



funds of their activities or investments as “ sustainable ” and examined the methodology used for determining ESG investments,
with a focus on whether such labeling is misleading. The SEC has also recently adopted new climate- disclosure rules, which
are applicable to us, and proposed or adopted ESG- related rules for investment advisers-advisers and for Investment
Company Act funds that address, among other things, enhanced ESG- related disclosure requirements concerning the use of
ESG themes in their investing practices . A-This could increase the risk that we are perceived as, or accused of, “
greenwashing ”. Such perception or accusation efgreenwashing-could damage our reputation, result in litigation or regulatory
actions, and adversely 1mpact our ablhty to raise Capltal and attract new investors. Further eu’éstde-ef—t-he—Hﬂﬁed—S’éa’fes— t-he

iﬁd-usflﬂyh&ppfeae%rte-e{assi-ﬁeafiGﬁ—}ﬁregulator% dlqagree Wlth the procedure% or %tandard% we use for ESG or 1mpact investing,

or new regulations or legislation require a methodology of measuring or disclosing ESG impact that is different from our current
practice, it could result in fines or other regulatory sanctions, which could have a material adverse effect on fundraising efforts,
our business as a whole and our reputation. See “ — Climate change, climate change- related regulation and sustainability
concerns could adversely affect our business and the operations of portfolio companies in which our specialized funds
and customized separate accounts invest, and any actions we take or fail to take in response to such matters could
damage our reputation. ” The complexity and relative nascency of the global regulatory framework with respect to ESG
matters increases the risk that any act or lack thereof with respect to ESG matters will be perceived negatively by a
governmental authority or regulator. A lack of harmonization globally in relation to ESG legal and regulatory reform leads to a
risk of fragmentation across global jurisdictions. This may create conflicts across our global business, which could risk
inhibiting our future implementation of, and compliance with, rapidly developing ESG standards and requirements. Failure to
keep pace with sustainability transitions could impact our competitiveness in the market and damage our reputation resulting in
a material adverse effect on our business. Failure to manage risks involving ESG investing and compliance also could result in a
material adverse effect on our business. We may consider ESG factors in connection with investments for certain of our
specialized funds and customized separate accounts, and certain of our specialized funds are constructed with specific ESG or
impact components. Because ESG factors are not universally agreed upon or accepted by investors, our consideration of ESG
factors or construction of specific ESG or impact funds could attract opposition from certain segments of our existing and
potential client base. Any actual opposition to our consideration of ESG factors could impact our ability to maintain or raise
capital for our funds, which may adversely impact our revenues. We may also communicate certain initiatives, commitments
and goals regarding environmental, diversity, and other ESG- related matters in our SEC filings or in other disclosures by us or
our specialized funds. For example, we have publicly pledged to reaching net- zero emissions by 2050 across our
discretionary assets under management and to achieving carbon neutrality for our operations going back to 2019. These
initiatives, commitments and goals could be difficult and expensive to implement, the personnel, processes and technologies
needed to implement them may not be cost effective and may not advance at a sufficient pace, and we may not be able to
accomplish them within the timelines we announce or at all. We could, for example, determine that it is not feasible or practical
to implement or complete certain of such initiatives, commitments or goals based on cost, timing or other considerations. In
addition, we could be criticized for the accuracy, adequacy or completeness of the disclosure related to our or our specialized
funds’ or customized separate accounts’ ESG- related policies, practices, initiatives, commitments and goals, and progress
against those goals, which disclosure may be based on frameworks and standards for measuring progress that are still
developing, internal controls and processes that continue to evolve, and assumptions that are subject to Change in the future. We
naddittonswe-could also be criticized for the scope or nature of saeh-our initiatives or goals s-or for any revisions to these
goals. Further, as part of our ESG practices, we rely from time to time on third- party data, services and methodologies and such
services, data and methodologies could prove to be incomplete or inaccurate. If our or such third parties” ESG- related data,
processes or reporting are incomplete or inaccurate, or if we fail to achieve progress with respect to our goals within the scope of
ESG on a timely basis, or at all, we may be subject to enforcement action and our reputation could be adversely affected,

partlcularly 1f in connectlon W1th %uch matters we were to be accused of « greenwa%hmg —Gl-l-m&te—eh&nge—el-trﬁa-te—eh&nge—
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which our specialized funds and customized separate accounts invest face risks associated with climate change, including risks
related to the impact of climate- and ESG- related legislation and regulation (both domestically and internationally), risks related
to technology- and climate change- related business trends (such as the process of transitioning to a lower- carbon economy) and
risks stemming from the physical impacts of climate change. New climate change and sustainability - related rules-and
regulations or interpretations of existing laws will result in enhanced disclosure obligations, which could negatively affect us,
our specialized funds and customized separate accounts and portfolio companies in which they invest and materially increase the



regulatory burden and cost of comphance For example 1n March 2024 deve}eptng—aﬁd-aeﬁng-en—E-SG—rm&atﬂ*es— a-nd

----- i ding-the SEC —s—pfepesed—adopted final rules regardlng the enhancement and
standardlzatlon of mandatory chmate related disclosures. The new rules mandate extensive disclosure of climate- related
data and risks, including financial impacts, physical and transition risks, related governance and strategy, and
greenhouse gas emissions, for certain public companies. The final rules are subject to legal challenges in the United
States. If the rules become effective in their current form, we will be required to provide the enhanced climate- related
disclosures. Further, in October 2023, California enacted climate disclosure laws, requiring certain companies that do
business in California to publicly disclose their Scope 1, 2, and 3 greenhouse gas emissions and issue public reports on
their climate- related financial risk and related mitigation measures. While the full impact of these new rules and
regulations on our business is still uncertain, such increased obligations may require us to incur significant additional
costs to comply, including the implementation of additional internal controls, processes and procedures and increased
oversight obligations on our management and board of directors. In the EU, the SFDR currently imposes disclosure
requirements on certain of our funds and the EU Taxonomy Regulation supplements SFDR’ s disclosure requirements
for certain entities and sets out a framework for classifying economic activities as “ environmentally sustainable. ” There
is considerable legal uncertainty about how to comply with these regimes. We cannot guarantee that our current
approach will meet future regulatory requirements, reporting frameworks or best practices. Collecting, measuring and
reporting the information and metrics required under the various existing regulations has imposed administrative
burden and increased cost on us, and such burden and cost are likely to increase as new regulations are enacted,
particularly if the requirements imposed on us ;-and-simitarproposals-by ether-various regulations lack harmonization nemn—
on a global basis —5—S—regulatery-bodtes-. We may also communicate certain climate- related initiatives, commitments and
goals in our SEC filings or in other disclosures, which subjects us to additional risks, including the risk of being accused of
greenwashing = . Certain portfolio companies in which our specialized funds and customized separate accounts 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
specialized funds and customized separate 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 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, we expect the frequency and impact of weather and climate- related events and conditions to
increase as well. In addition, our reputation may be harmed if certain stakeholders, such as our clients or stockholders, believe
that we are not adequately or appropriately responding to climate change, including through the way in which we operate our
business, the composition of our specialized funds’ and customized separate 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 . Another pandemic or global health crisis...... or attacks on, their technology platforms . Our international
operations are subject to certain risks, which may affect our revenue. We intend to continue to grow our non- U. S. business,
including growth 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 seeking to invest in U. S. funds and operating companies.
Our international operations carry special financial and business risks, which could include the following: ¢ greater difficulties
in managing and staffing foreign operations; ¢ 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 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 United States 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 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 United States, we are required to create compensation
programs, employment 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. 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. A significant amount of the investments of our specialized funds, customized separate accounts
and advisory accounts include private markets funds that are located outside the United States or that invest in portfolio
companies located outside the United States. Such non- U. S. investments involve certain factors not typically associated with



U. S. investments, including risks related to (i) currency exchange matters, such as exchange rate fluctuations between the U. S.
dollar and the foreign currency in which the investments are denominated or commitments to the specialized funds or portfolio
funds are denominated, and costs associated with conversion of investment proceeds and income from one currency to another,
(ii) 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, (iii) certain
economic, social and political risks, including exchange control regulations and restrictions on foreign investments and
repatriation of capital, the risks of war, political, economic or social instability, and (iv) the possible imposition of foreign taxes
with respect to such investments or confiscatory taxation. These risks could adversely affect the performance of our specialized
funds, customized separate accounts and advisory accounts that are invested in securities of non- U. S. companies, which would
adversely affect our business, financial condition and results of operations. 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 adversely impacted, possibly
materially, 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
operating results or growth prospects .A pandemic or global health crisis may adversely impact our performance and
results of operations.From 2020 to 2022,in response to the COVID 19 pandemic many countries 1nst1tuted quarantlne
restrlctlons and took other measures to limit the spread of the virus : e ertockdewns;imposin :

businesses—. Such restrictions adversely impacted global commercial actiVity and contributed to significant disruption and
uncertainty in the global financial markets,resulting in increased volatility in equity prices (including our Class A common
stock),supply chain disruptions and an increase in inflationary pressures,among other things. The A-widespread-reoeeutrenee-of
€0B—9;er-the-occurrence of another pandemic or global health crisis,could increase the possibility of periods of increased
restrictions on business operations,which may adversely impact our business,financial condition,results of operations,liquidity
and prospects materially and exacerbate many of the other risks discussed in this Form 10- K.It is not possible to predict with
certainty the possible future business and economic ramifications arising from a-widespread-reeeentrenee-of-COVID-—19-or-the
occurrence of another pandemic or global health crisis,but such events could:(i) restrict our ability to easily travel and meet with
prospective and current clients in person (which inhibits building and strengthening our relationships with them);(ii) impede our
ability to market our funds and attract new business (which may result in lower or delayed revenue growth);(iii) restrict our
ability to conduct on- site due diligence as may be appropriate for a potential investment (which can impede the identification of
investment risks);(iv) cause a slowdown in fundraising activity (which could result in delayed or decreased management fees);
(v) cause a slowdown in our deployment of capital (which could adversely affect our revenues and our ability to raise capital for
new or successor funds);(vi) limit the ability of general partners to exit existing investments (which could decrease incentive fee
revenue);and (vii) adversely impact our liquidity and cash flows due to declines in revenues.Further,our specialized funds and
customized separate accounts could be invested in industries that are materially impacted,and companies in those industries
could suffer materially,become insolvent or cease operations altogether,any of which would decrease the value of the
investments and / or cause significant volatility in valuations.Decreases in public markets and credit indices as well as decreases
in current or future estimated performance of underlying portfolio companies may result in negative valuation adjustments that
will be reported on a three- month lag in accordance with our accounting policy.Adverse investment valuations directly impact
our investments,equity in income of investees,unrealized carried interest, AUM and AUA for the period.In addition,a pandemic
or global health crisis may pose enhanced operational risks.For example,our employees may become sick or otherwise unable to
perform their duties for an extended period,which may cause us to experience a loss of productivity or a delay in the
implementation of strategic plans.In addition to any potential impact of extended illness on our operations,we may be exposed to
the risk of litigation by our employees against us for,among other things,failure to take adequate steps to protect their well-
being.Local laws may also be subject to rapid change,which can lead to confusion,make compliance with new laws uncertain
and subject us to additional increased litigation risks.Extended public health restrictions and remote working arrangements may
also impact employee morale,integration of new employees and preservation of our culture.Remote working environments may
also be less secure and more susceptible to hacking attacks.Moreover,our third party service providers could be impacted by an
inability to perform due to pandemic - related restrictions or by failures of,or attacks on,their technology platforms . The
investment management business is intensely competitive. The investment management business is intensely competitive, with
competition based on a variety of factors, including investment performance, the quality of 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 investment management business competes with a variety of traditional and alternative
asset managers, commercial banks, investment banks and other financial institutions, and we expect that competition will
continue to increase. A number of factors serve to increase our competitive risks: * some of our competitors have more relevant
experience, greater financial and other resources and more personnel than we do; * some of our specialized funds and
customized separate accounts or the investments that we recommend to our clients may not perform as well as competitors’
funds or other available investment products; * there are relatively few barriers to entry impeding new asset management firms,
including a relatively low cost of entering these lines of business, and the successful efforts of new entrants into our various
lines of business is expected to continue to result in increased competition; ¢ if allocation of assets to alternative investment
strategies increases, there will be increased competition for alternative investments and access to fund general partners and



managers; * some of our competitors may have a lower cost of capital and access to funding sources that are not available to us,
which may create competitive disadvantages for us with respect to our specialized funds, particularly funds that directly use
leverage or rely on debt financing of their portfolio companies to generate superior investment returns; * some of our competitors
may be more successful than us in the development of new products to address investor demand for new or different investment
strategies and / or regulatory changes, including with respect to products with mandates that incorporate ESG considerations, or
products that are targeted toward retail; * developments-further innovations in financial technology (or fintech) ;sueh-as-a
distributecHedgerteehnotlogy(or-bloekehatm;-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 strategies or investments than us and
/ or bear less compliance expense than us; * 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 clients; ¢« some of our
competitors may have more expertise or be regarded by investors as having more expertise in a specific strategy or geographic
region; * certain investors may prefer to invest with private partnerships; and ¢ other industry participants will from time to time
seek to recruit our investment professionals and other employees away from us. This competitive pressure could adversely affect
our ability to make successful investments and restrict our ability to raise future funds, either of which would materially and
adversely impact our business, financial condition and results of operations. Difficult or volatile market, economic and
geopolitical and-eeonemie-conditions can adversely affect our business and the investments made by our specialized funds,
customized separate accounts and advisory accounts in many ways, each of which could materially reduce our revenue, earnings
and cash flow. Our business and the performance of investments made by our specialized funds, customized separate accounts
and advisory accounts can be materially affected by difficult or volatile finanetal-market , economic and geopolitical conditions
and events in the United States or throughout the world that are outside our control, including tising-interest rates, inflation,
economic recession, the availability of credit, changes in laws, trade barriers, public health crises, natural disasters, civil unrest,
trade conflicts, war or threat of war, terrorism or political uncertainty. 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 . While inflation has decreased in the United States compared to prior years, calendar year 2023 was
characterized by elevated inflation and high interest rates, which contributed to significant volatility in the debt and
equity markets. In addition, geopolitical conflicts outside of our control, including the ongoing war between Russia and
the Ukraine and an evolving conflict in the Middle East, have contributed and may continue to contribute to volatility in
the global financial markets, which may adversely impact our performance and the performance of our funds . Market
deterioration has caused us, the specialized funds and customized separate accounts we manage and the funds in which they
invest 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. We have also been
required by applicable accounting rules to write down the valuations of investments. These market conditions easrhave also
have-an-tmpaetimpacted en-our ability and the ability of funds in which we and our clients invest to liquidate positions in a
timely and efficient manner . In fiscal 2024, there were fewer IPOs and sales of the portfolio companies in our funds . To
the extent periods of volatility are coupled with a 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. In addition, during periods of adverse market, economic or geopolitical conditions, our specialized funds may
have difficulty accessing financial markets, which could make it more difficult or impossible for them to obtain funding for
additional investments. 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. Our business could generate lower revenue in a
general economic downturn or a tightening of global credit markets. A general economic downturn or tightening of global credit
markets may cause us to write down the valuations of investments and result in reduced opportunities to find suitable
investments and make it more difficult for us, or 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 and 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 revenue or net income 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 results of operations on a delayed
basis. In addition, our ability to find high- quality investment managers with whom to invest could become more limited 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. 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 revenue 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 fees or fee concessions that are materially less favorable to us than our desired fee
structure. If our revenue declines without a commensurate reduction in our expenies our net income will be reduced ¥el-&t—1-l-tt=y
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elsewhere;-whieh-ereates-bank- specific and broader ﬁnan01a1 institution hqu1d1ty risk concerns. Future adverﬂe development%
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, specialized funds, customized separate accounts and advisory accounts. For information
regarding risks related to our indebtedness, see “ — 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 ”. Furthermore, any new or incremental
regulatory measures for the U. S. financial services industry may increase costs and create regulatory uncertainty and additional
competition for our products. In addition, if the United States were to default on its debt, the negative ramifications on the U. S.
and global economies could be unprecedented and long- lasting and may dramatically exacerbate risks highlighted here and
elsewhere in this Form 10- K. 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 results of operations, financial condition, reputation or prospects, impair employee
retention or recruitment and require substantial attention by senior management. Currently proposed new rules and amendments
to existing rules could significantly impact us and our operations, including by increasing compliance burdens and associated
regulatory costs and complexity and reducing the ability to receive certain expense reimbursements or indemnification in certain
circumstances. In addition, these potential 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; expense allocation policies and practices; 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 specialized funds or
customized separate accounts, or on private markets funds generally, of any such reforms. Any regulatory reform measures
could have an adverse effect on our specialized funds’ and customized separate accounts’ 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. For example, the Inflation Reduction Act imposes, among other
things, a new excise tax on stock repurchases. White-These and the-other applieation-ofthis-newlaw-is-uneertaitrand-we
eontinte-to-evaluate-tts-potential-impaettts-changes could adversely affect the amount and / or timing of tax we may be

required to pay. The current administration has also proposed to increase individual ordinary and capital gains tax rates, which
would increase the amount of tax distributions that HLA is required to pay to its members. See “ — Risks Related to our
Organizational Structure — In certain circumstances, HLA is required to make distributions to us and the direct and indirect
owners of HLA, and the distributions that HLA will be required to make may be substantial. ” Other changes that could be
enacted in the future, including changes to tax laws enacted by state or local governments in jurisdictions in which we operate,
could result in further changes to state and local 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 in which they apply to us and our
funds is sometimes open to interpretation. Significant management judgment is required in determining our provision for income
taxes, our deferred tax assets and liabilities and any valuation allowance recorded against our net deferred tax assets. 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 advisory and investment management businesses are subject to regulation in the United
States, including by the SEC, the Commodity Futures Trading Commission, the Internal Revenue Service (the “ IRS ), FINRA
and other regulatory agencies, pursuant to, among other laws, the Investment Advisers Act, the Securities Act, the Code, the
Commodity Exchange Act, the Investment Company Act and the Exchange Act. Any change in such regulation or oversight
may have a material adverse impact on our operating results. For example, in August 2023, the SEC adopted has-proposed-new
rules and amendments under the Investment Advisers Act (the “ Private Fund Adviser Rules ) . which require registered
investment advisers to distribute quarterly statements contalnlng detalled 1nformat10n about , among f-finatized-in-their--
other things eurrent-forms-, compensation, P O51tio o atn-fees and expenses
eustomartty-eharged-to-, investments, and performance' obtain an annual audit for private funds ; and obtain a fairness or
valuation opinion and make certain disclosures in connection with adviser- led secondary transactlons. While their-- the
portfelio-trvestments—f-full extent of the new rules’ impact cannot yet be determined, especially given a pending legal
challenge, we anticipate that these new rules will increase regulatory are-no-longer-able-to-be-reimbursedforsuehfees-and
expenses-compliance costs , place eurreventesmay-be-adversely-affeeted—In-additton-additional burdens on our resources ,
we-including the time and attention of our personnel, and heighten the risk of regulatory action. We regularly rely on
exemptions from various requirements-ofthese-and-other-applicable laws. These exemptions are sometimes highly complex and
may in certain circumstances depend on compliance by third parties whom we do not control. If, for any reason, these
exemptions were to be revoked or challenged or otherwise become unavailable to us, we could be subject to regulatory action or
third- party claims, and our business 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 that 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. The requirements imposed by our regulators under the Investment Advisers Act
are designed primarily to ensure the integrity of the financial markets and to protect our clients and are not designed to protect
our stockholders. In the wake of highly publicized financial failures, including the recent banking failures experienced in March
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 in particular continues to increase its regulation of the asset management and private equity
industries, focusing on the private equity industry’ s fees, allocation of expenses to funds, marketing practices, allocation of fund
investment opportunities, disclosures to fund investors, the allocation of broken- deal expenses and general conflicts of interest
disclosures. 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 specialized funds or customized separate accounts
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. To the extent that HLA is a “ fiduciary ” under ERISA, with respect to benefit plan clients, it
is subject to ERISA, and to regulations promulgated thereunder. ERISA and applicable provisions of the Code impose certain
duties on persons who are fiduciaries under ERISA, prohibit certain transactions involving ERISA plan clients and provide
monetary penalties for violations of these prohibitions. Our fallure to Comply Wlth these requirements could have a materlal
adverse effect on our busmess ln addition, & v pt-fin : a-pa

peﬂsmﬁ—habﬂ-tt—tes—l-rl—add-rt—teﬁ—HLA is reglstered as an 1nvestment adv1ser w1th the SEC and is subJ ect to the requ1rements and
regulations of the Investment 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, HLA has fiduciary duties to its clients. Similarly, our subsidiary, Hamilton Lane Securities LLC, is registered as a
broker- dealer with the SEC and FINRA, and it is subject to their rules and regulations. We regularly are subject to requests for
information, inquiries and routine informal or formal examinations by the SEC and other regulatory authorities, with which we
reutirely-cooperate. Such examinations can result in fines, suspensions of personnel, changes in pohcles 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 actions and initiatives can have an adverse effect on our financial results. Even if an investigation or proceeding did not
result in a sanction, or the sanction imposed against us or our personnel by a regulator were small in monetary amount, the
adverse publicity relating to the investigation, proceeding or imposition of these sanctions could harm our reputation and cause



us to lose existing clients or fail to gain new clients. In addition, a number of jurisdictions, including the United States, 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 United States, the Committee on Foreign Investment in the United
States 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, President Biden signed an Executive Order
which prohibits certain investments by U. S. persons in advanced technology sectors in China and jurisdictions
designated as “ countries of concern. ” Even state regulatory agencies may 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 specialized funds,
customized separate accounts or the portfolio 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. 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 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 United States to keep books and records that accurately and fairly reflect those companies’
transactions. OFAC, the U. S. Department of Commerce and the U. S. Department of State administer and enforce various
export control 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 United States and abroad, may also impose stricter or more
onerous requirements than the FCPA, OFAC, the U. S. Department of Commerce and the U. S. Department of State, and
implementing them may disrupt our business or cause us to incur significantly more costs to comply with those laws. Different
laws may also contain conflicting provisions, making compliance with all laws more difficult. If we fail to comply with these
laws and regulations, we could be exposed to claims for damages, civil or criminal financial penalties, reputational harm,
incarceration of our employees, restrictions on our operations and other liabilities, which could negatively affect our business,
operating results 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 prospects, financial condition,
results of operations or the market value of our Class A common stock. Regulation of investment advisors outside the United
States could adversely affect our ability to operate our business. We provide investment advisory and other services and raise
funds in a number of countries and jurisdictions outside the United States. In many of these countries and jurisdictions, which
include the U. K., the EU, the EEA, certain of the individual member states of each of the EU and EEA, Australia, Canada,
China, Hong Kong, Israel, Mexico, Singapore, South Korea, Switzerland and Japan, we and our operations, and in some cases
our personnel, are subject to regulatory oversight and requirements. In general, these requirements relate to registration, licenses
for our personnel, periodic inspections, marketing activities, the provision and filing of periodic reports, and obtaining
certifications and other approvals. Across the EU and U. K., we are subject to the AIFMD, which regulates, among other things,
registration 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 . Changes to AIFMD
have been adopted, which are expected to come into force in late 2025. These changes could increase the compliance
burdens on certain of our funds . Individual member states of the EU have imposed additional requirements that may include
internal arrangements with respect to risk management, liquidity risks, asset valuations, and the establishment and security of
depository and custodial requirements. Because some EEA countries have not yet incorporated the AIFMD into their agreement
with the EU, we may undertake marketing activities and provide services in those EEA countries only in compliance with
applicable local laws. In certain other jurisdictions, we are subject to various securities and other laws relating to fundraising and
other matters. Failure to maintain compliance with applicable laws and regulations could result in regulatory intervention,
adversely affect our business or ability to provide services to our clients and harm our reputation. In the EU, the MiFID II
requires, among other things, all MiFID II investment firms to comply with prescriptive disclosure, transparency, reporting and
recordkeeping obligations and obligations in relation to the receipt of investment research, best execution, product governance
and marketing communications. As we operate investment firms which are subject to MiFID II, we have implemented policies
and procedures to comply with MiFID II where relevant, including where certain rules have an extraterritorial impact on us.



Compliance with MiFID II has resulted in greater overall complexity, higher compliance, administration and operational costs,
and less overall flexibility. The complexity, operational costs and reduction in flexibility may be further compounded as a result
of'the U. K.” s withdrawal from the EU. This is because the U. K. both: (i) is no longer required to transpose EU law into U. K.
law; and (ii) has transposed certain EU legislation into U. K. law subject to various amendments and subject to the U. K.
Financial Conduct Authority’ s oversight rather than that of EU regulators. Taken together, this could result in divergence
between the U. K. and EU regulatory frameworks. Outside the U. K. and EEA, the regulations to which we are subject relate
primarily to registration and reporting obligations. It is expected that additional laws and regulations will come into force in the
U. K., EEA, the EU, and other countries in which we operate over the coming years. Regulation (EU) 2019 /2033 on the
prudential requirements for investment firms (“ IFR ) and Directive (EU) 2019 /2034 on the prudential supervision of
investment firms (“ IFD ) impose a prudential regime for those of our EU investment firms that are subject to MiFID II,
including general capital requirements, liquidity requirements, remuneration requirements, requirements to conduct internal
capital adequacy assessments and additional requirements on disclosures and public reporting. The legislation 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 things) could also
have a material impact on our EU- based 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 IFR and
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 retail investors may impose additional costs
on our operations and limit our ability to access capital from retail investors in such jurisdictions. These laws and regulations,
and any changes in them, 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. 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 intend to continue to 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. Holders of our Class B common stock, which is not publicly traded, control a majority of the voting power of our
outstanding common stock. As a result, we qualify as a *“ controlled company ” within the meaning of the corporate governance
standards of 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, (i) director
nominees be selected or recommended to the board by 1ndependent dlrectors and (111) we have a cornpensatlon commlttee that is
composed entirely of independent directors. We Adth
we—have elected to rely on these exemptlons and expect fo contlnue to do SO —As—a—resu-}t—eﬁled-lfeetefs—afe—net—nefmﬂa-ted—ef

Accordmgly, you W111 not have the same protectlons afforded to stockholders of companles that are subject to all of the
corporate governance requirements of Nasdaq. Our only material asset is our interest in HLA, and we are accordingly dependent
upon distributions from HLA to pay dividends, taxes and other expenses. HLI is a holding company and has no material assets
other than its ownership of membership units in HLA and certain deferred tax assets. As such, HLI does not have any
independent means of generating revenue. We intend to cause HLA to make pro rata 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 we
have entered into with the direct and indirect members of HLA, and to pay our corporate and other overhead expenses. To the
extent that HLI needs funds, and HLA 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. The IRS
might challenge the tax basis step- up we received in connection with our IPO and the related transactions and in connection
with subsequent acquisitions of membership units in HLA. We have used a portion of the proceeds from our IPO and from
subsequent registered offerings to purchase membership units in HLA from certain of the legacy direct or indirect members of
HLA, which resulted in an increase in our share of the tax basis of the assets of HLA that otherwise would not have been
available. The HLA membership units held directly and indirectly by the members of HLA other than HLI, including members
of our senior management team, may in the future be exchanged for shares of our Class A common stock or, at our election, for
cash. These exchanges are likely to result in increases in our share of the tax basis of the assets of HLA that otherwise would not
have been available. The increases in tax basis may reduce the amount of tax that we would otherwise be required to pay in the
future, although it is possible that the IRS might challenge all or part of that tax basis increase, and a court might sustain such a
challenge. Our ability to achieve benefits from any tax basis increase will depend upon a number of factors, as discussed below,
including the timing and amount of our future income. We are required to pay over to legacy direct or indirect members of HLA
most of the tax benefits we receive from tax basis step- ups attributable to our acquisition of membership units of HLA, and the
amount of those payments could be substantial. We have As-part-ofourReorganization;we-cntered into a tax receivable
agreement for the benefit of the direct and indirect members of HLA other than us, pursuant to which we will 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 membership units or as a result of certain
items of loss being specially allocated to us for tax purposes in connection with dispositions by HLA of certain investment
assets. HLI will retain the benefit of the remaining 15 % of these tax savings. The term of the tax receivable agreement
commenced upon the completion of our [PO and will continue until all tax benefits that are subject to the tax receivable
agreement have been utilized or have expired, unless we exercise our right to terminate the tax receivable agreement (or the tax



receivable agreement is terminated due to a change of control or our breach of a material obligation thereunder), in which case,
we will be required to make the termination payment specified in the tax receivable agreement. In addition, payments we make
under the tax receivable agreement will be increased by any interest accrued from the due date (without extensions) of the
corresponding tax return. The actual increase in tax basis, 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, as a result of the increases in the
tax basis of the tangible and intangible assets of HLA attributable to the exchanged HLA interests, the payments that we may
make to the legacy direct or indirect members of HLA could be substantial. There may be a material negative effect on our
liquidity if, as described below, the payments under the tax receivable agreement exceed the actual benefits we receive in
respect of the tax attributes subject to the tax receivable agreement and / or distributions to us by HLA are not sufficient to
permit us to make payments under the tax receivable agreement. In certain circumstances, payments under the tax receivable
agreement may be accelerated and / or significantly exceed the actual tax benefits we realize. The tax receivable agreement
provides that if we exercise our right to early termination of the tax receivable agreement, in whole or in part, we experience a
change in control, or we materially breach our obligations under the tax receivable agreement, we will be obligated to make an
early termination payment to the legacy direct or indirect members of HLA equal to the net present value of all payments that
would be required to be paid by us under the tax receivable agreement. The amount of such payments will be determined on the
basis of certain assumptions in the tax receivable agreement, including (i) the assumption (except in the case of a partial
termination) that we would have enough taxable income in the future to fully utilize the tax benefit resulting from any increased
tax basis that results from an exchange and (ii) the assumption that any units (other than those held by Hamilton Lane
Incorporated) outstanding on the termination date are deemed to be exchanged for shares of Class A common stock on the
termination date. We have in the past exercised our right to terminate the tax receivable agreement with respect to certain
individuals who had exchanged all of their HLA units and paid the related early termination payments, and we may elect to do
so with respect to other individuals in the future. Any early termination payment may be made significantly in advance of the
actual realization, if any, of the future tax benefits to which the termination payment relates. Moreover, as a result of an elective
early termination, a change of control or our material breach of our obligations under the tax receivable agreement, we could be
required to make payments under the tax receivable agreement that exceed our actual cash savings under the tax receivable
agreement. Thus, our obligations under the tax receivable agreement could have a substantial negative impact on our liquidity
and could have the effect of delaying, deferring or preventing certain mergers, asset sales, or other forms of business
combinations or changes of control. There can be no assurance that we will be able to finance any such early termination
payment. It is also possible that the actual benefits ultimately realized by us may be significantly less than were projected in the
computation of the early termination payment. We will not be reimbursed for any payments previously made under the tax
receivable agreement if the basis increases described above are successfully challenged by the IRS or another taxing authority.
As aresult, in certain circumstances, payments could be made under the tax receivable agreement in excess of our ultimate cash
tax savings. HLA is treated as a partnership for U. S. federal income tax purposes and, as such, is not subject to U. S. federal
income tax. Instead, taxable income is allocated to members, including us. Pursuant to the limited liability company agreement
of HLA (*“ HLA Operating Agreement ), HLA makes pro rata cash distributions (“ tax distributions ”’) to the members,
including us, calculated using an assumed tax rate, to help each of the members to pay taxes on such member’ s allocable share
of taxable income. Under applicable tax rules, HLA is required to allocate net taxable income disproportionately to its members
in certain circumstances. Because tax distributions are based on an assumed tax rate that is the highest possible rate applicable to
any member, HLA is required to make tax distributions that, in the aggregate, will likely exceed the amount of taxes that HLA
would have paid if it were taxed on its net income at the assumed rate. The pro rata distribution amounts will also be increased
if and to the extent necessary to ensure that the amount distributed to HLI is sufficient to enable HLI to pay its actual tax
liabilities and its other expenses and costs (including amounts payable under the tax receivable agreement). Funds used by HLA
to satisfy its tax distribution obligations are not available for reinvestment in our business. Moreover, the tax distributions HLA
is required to make may be substantial, and may exceed (as a percentage of HLA’ s income) the overall effective tax rate
applicable to a similarly situated corporate taxpayer. In addition, because these payments are calculated with reference to an
assumed tax rate, and because of the disproportionate allocation of net taxable income, these payments will likely significantly
exceed the actual tax liability for many of the legacy owners of HLA. As a result of (i) potential differences in the amount of net
taxable income allocable to us and to the direct and indirect owners of HLA, (ii) the lower tax rate applicable to corporations
than individuals and (iii) the use of an assumed tax rate in calculating HLA’ s distribution obligations, 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 HLA, the existing owners of HLA would benefit from any value attributable to such accumulated cash
balances as a result of their right to acquire shares of Class A common stock or, at our election, an amount of cash equal to the
fair market value thereof, in exchange for their Class B units or Class C units. Because mestmany members of our senior
management team hold mesteftheir economic interest in HLA through other entities, conflicts of interest may arise between
them and holders of shares of our Class A common stock or us. Because mestmany members of our senior management team
hold mest-eftheir economic interest in HLA directly through holding companies and other vehicles rather than through
ownership of shares of our Class A common stock, they may have interests that do not align with, or conflict with, those of the
holders of Class A common stock or with us. For example, members of our senior management team have different tax positions
from Class A common stockholders and with-from us, which could influence their decisions regarding whether and when to
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. The disparity in the voting rights among the classes of our common stock and limited ability of the holders of our
Class A common stock to influence decisions submitted to a vote of our stockholders may have an adverse effect on the price of
our Class A common stock. Holders of our Class A common stock and Class B common stock vote together as a single class on
almost all matters submitted to a vote of our stockholders. Shares of our Class A common stock and Class B common stock
entitle the respective holders to identical non- economic rights, except that each share of our Class A common stock entitles its
holder to one vote on all matters to be voted on by stockholders generally, while each share of our Class B common stock
entitles its holder to ten votes until a Sunset becomes effective. See “ Organizational Structure — Class A and Class B Common
Stock. ” After a Sunset becomes effective, each share of our Class B common stock will entitle its holder to one vote. Certain of
the holders of our Class B common stock who are significant outside investors, members of management and significant
employee owners have agreed to vote all of their shares in accordance with the instructions of HLAI, and will therefore be able
to exercise control over all matters requiring our stockholders’ approval, including the election of our directors, as well as any
significant corporate transactions. The difference in voting rights could adversely affect the value of our Class A common stock
to the extent that investors view, or any potential future purchaser of our Company views, the superior voting rights and implicit
control of the Class B common stock to have value. Our share price may decline due to the large number of shares eligible for
future sale and for exchange. 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. Shares of Class A common stock that were issued in the-Reerganization-connection with our IPO to
the original members of HLA who became HLI stockholders ewning-our-ClassA-eemmon-stoek-are  restricted securities ”,
and their resale is subject to future registration or reliance on an exemption from registration. The approximately +6-14 . +-2
million shares of Class A common stock issuable upon exchange of the Class B units and Class C units that are held by Class B
Holders and Class C Holders will be eligible for resale from time to time, subject to certain exchange timing and volume and
Securities Act restrictions. We have entered into a registration rights agreement with certain Class B Holders who are significant
outside investors, members of management and significant employee owners. Under that agreement, subject to certain
limitations, those persons have the ability to cause us to register the resale of shares of our Class A common stock that they
acquire upon exchange of their Class B units and Class C units in HLA. Registration of these shares would result in them
becoming freely tradable in the open market unless restrictions apply. We expect to continue to 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 and Pennsylvania law. Since our IPO, our board of directors has
declared regular quarterly dividends on our Class A common stock. 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 HLA 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 HLA to make distributions to its
members, including us. However, the ability of HLA to make such distributions will be subject to its operating results, cash
requirements and financial condition, restrictive covenants in the Loan Agreements and applicable Pennsylvania 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.
Anti- takeover provisions in our charter documents and under Delaware law could make an acquisition of us more difficult, limit
attempts by our stockholders to replace or remove our current management and may negatively affect the market price of our
Class A common stock. Provisions in our certificate of incorporation and bylaws may have the effect of delaying or preventing a
change of control or changes in our management. Our certificate of incorporation and bylaws include provisions that: * provide
that vacancies on our board of directors may be filled only by a majority of directors then in office, even though less than a
quorum; * establish that our board of directors is divided into three classes, with each class serving three- year staggered terms; ©
require that any action to be taken by our stockholders be effected at a duly called annual or special meeting and not by written
consent, except that action by written consent will be allowed for as long as we are a controlled company; « specify that special
meetings of our stockholders can be called only by our board of directors or the chairman of our board of directors; ¢ establish an
advance notice procedure for stockholder proposals to be brought before an annual meeting, including proposed nominations of
persons for election to our board of directors;  authorize our board of directors to issue, without further action by the
stockholders, up to 10, 000, 000 shares of undesignated preferred stock; and ¢ reflect two classes of common stock, as discussed
above. These and other provisions may frustrate or prevent any attempts by our stockholders to replace or remove our current
management by making it more difficult for stockholders to replace members of our board of directors, which is responsible for
appointing the members of our management. Also, the tax receivable agreement provides that, in the event of a change of
control, we will be required to make a payment equal to the present value of estimated future payments under the tax receivable
agreement, which would result in a significant payment becoming due in the event of a change of control. In addition, we are a
Delaware corporation and governed by the Delaware General Corporation Law (the “ DGCL ). Section 203 of the DGCL
generally prohibits a Delaware corporation from engaging in any of a broad range of business combinations with any * interested
” stockholder, in particular those owning 15 % or more of our outstanding voting stock, for a period of three years following the
date on which the stockholder became an “ interested ” stockholder. While we have elected in our certificate of incorporation



not to be subject to Section 203 of the DGCL, our certificate of incorporation contains provisions that have the same effect as
Section 203 of the DGCL, except that they provide that HLALI, its affiliates, groups that include HLAI and certain of their direct
and indirect transferees will not be deemed to be “ interested stockholders, ” regardless of the percentage of our voting stock
owned by them, and accordingly will not be subject to such restrictions. The provision of our certificate of incorporation
requiring exclusive venue in the Court of Chancery in the State of Delaware or in the federal district courts of the United
States of America for certain types of lawsuits may have the effect of discouraging lawsuits against our directors and officers.
Our certificate of incorporation requires, to the fullest extent permitted by law, that (A) the Court of Chancery in the State of
Delaware will be the sole and exclusive forum for (1) any derivative action or proceeding brought on our behalf, (2) any
action asserting a claim of breach of a fiduciary duty owed by any of our current or former directors, officers or stockholders to
us or our stockholders, (3) any action asserting a claim arising pursuant to any provision of the DGCL or our certificate of
incorporation or bylaws, (4) any action to interpret, apply, enforce or determine the validity of our certificate of incorporation or
bylaws or (5) any action asserting a claim governed by the internal affairs doctrine may-and (B) the federal district courts of
the United States of America will be brought-ontytnrthe Courtof-Chaneerytn-sole and exclusive forum for the State
resolution of Pelaware-any complaint asserting a cause of action arising under the Securities Act . Although we believe this
provision benefits us by making us less susceptible to forum shopping and providing increased consistency in the application
of Pelaware-law iirthe-types-effawsuitsto-whiehttapples-, the provision may have the effect of discouraging lawsuits against
our directors and officers. If Hamilton Lane Incorporated were deemed an “ investment company ” under the Investment
Company Act as a result of its ownership of HLA, 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 or holds itself out as being engaged primarily, or
proposes to engage primarily, in the business of investing, reinvesting or trading in securities; or * absent an applicable
exemption, it owns or proposes to acquire investment securities having a value exceeding 40 % of the value of its total assets
(exclusive of U. S. government securities and cash items) on an unconsolidated basis. We believe that we are engaged primarily
in the business of providing asset management services and not in the business of investing, reinvesting or trading in securities.
We also believe that the primary source of income from our business is properly characterized as income earned in exchange for
the provision of services. 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 either Hamilton Lane Incorporated
or HLA is an “ orthodox  investment company as defined in section 3 (a) (1) (A) of the Investment Company Act and described
in the first bullet point above. HLA does not have significant assets other than its equity interests in certain wholly owned
subsidiaries, which in turn have no significant assets other than general partner interests in the specialized funds we sponsor.
These wholly owned subsidiaries are the sole general partners of the funds and are vested with all management and control over
the funds. We do not believe the equity interests of HLA in its wholly owned subsidiaries or the general partner interests of these
wholly owned subsidiaries in the funds are investment securities. Hamilton Lane Incorporated’ s unconsolidated assets consist
primarily of cash, a deferred tax asset and Class A units of HLA, which represent the managing member interest in HLA.
Hamilton Lane Incorporated is the sole managing member of HLA and holds an approximately 76-73 . +-6 % economic interest
in HLA. As managing member, Hamilton Lane Incorporated exercises complete control over HLA. As such, we do not believe
Hamilton Lane Incorporated’ s managing member interest in HLA is an investment security. Therefore, we believe that less than
40 % of Hamilton Lane Incorporated’ s total assets (exclusive of U. S. government securities and cash items) on an
unconsolidated basis comprise assets that could be considered investment securities. Accordingly, we do not believe Hamilton
Lane Incorporated is an inadvertent investment company by virtue of the 40 % test in section 3 (a) (1) (C) of the Investment
Company Act as described in the second bullet point above. In addition, we believe Hamilton Lane Incorporated is not an
investment company under section 3 (b) (1) of the Investment Company Act because it is 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 Hamilton Lane Incorporated will not be deemed to be an investment company under the Investment Company Act.
However, if anything were to happen that would cause Hamilton Lane Incorporated 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 HLA) 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
HLA, 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, including the occurrence of a * Sunset, ” could result
in an assignment of our investment advisory agreements. Under the Investment 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 Investment Advisers Act if, among other things, HLA
undergoes a change of control. After a *“ Sunset ”” becomes effective (as described in “ Organizational Structure — Class A and
Class B Common Stock — Voting Rights ), the Class B Common Stock will have one vote per share instead of ten votes per
share, and the stockholders agreement will expire, meaning that the Class B Holders party thereto 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. These
events could be deemed a change of control of HLA, and thus an assignment. If such an assignment occurs, we cannot be certain
that HLA 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.






