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Item 2.02. Results of Operations and Financial Condition.
 

On November 7, 2024, the Company issued a press release announcing its financial results for the third quarter ended September 30, 2024. A copy of the press release 
is attached hereto as Exhibit 99.1 and is incorporated herein by reference. 

 
The information disclosed under this Item 2.02, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities 

Exchange Act of 1934, as amended (the “Exchange Act”) or otherwise subject to the liability of that section, and shall not be deemed to be incorporated by reference into any 
Company filing made under the Securities Act of 1933, as amended (the “Securities Act”), except as expressly set forth by specific reference in such filing.

 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

On November 5, 2024, upon the recommendation of the Compensation Committee of the Board of Directors of the Company, the Company and P10 Intermediate 
Holdings, LLC, a Delaware corporation, entered into an amended and restated employment agreement (the “Amended and Restated Employment Agreement”) with Luke A. 
Sarsfield III, the Chairman and Chief Executive Officer.

The Amended and Restated Employment Agreement makes certain changes to Mr. Sarsfield’s previous agreement, the material terms of which are disclosed in the 
Company’s Definitive Proxy Statement dated April 24, 2024. The changes include (a) amending the definition of Change in Control to now have the meaning set forth in the 
Company’s 2021 Incentive Plan as currently in effect, (b) providing that with respect to any restricted stock units held by Mr. Sarsfield, Mr. Sarsfield will be entitled to receive a 
cash payment of any dividend equivalents on a current basis as dividends are paid, and (c) making certain other clarifying changes to the terms of Mr. Sarsfield’s future grants of 
restricted stock units. 

The foregoing summary of the agreement does not purport to be complete and is qualified in its entirety by reference to the Amended and Restated Employment 
Agreement, a copy of which is attached hereto as Exhibit 10.1, which agreement is incorporated herein by reference in its entirety.
 
Item 7.01. Regulation FD Disclosure.
 On November 7, 2024, the Company posted an earnings presentation to its website. A copy of the earnings presentation is attached hereto as Exhibit 99.2 and is incorporated 
herein by reference.
  The information disclosed under this Item 7.01, including Exhibit 99.2, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Exchange Act or 
otherwise subject to the liability of that section, and shall not be deemed incorporated by reference into any Company filing made under the Securities Act, except as expressly set 
forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
 
  
Exhibit No. Description
10.1 Amended and Restated Employment Agreement, dated as of November 5, 2024, 

by and between P10 Intermediate Holdings, LLC and Luke A. Sarsfield III
99.1 Press Release of P10, Inc. dated November 7, 2024
99.2 Third Quarter 2024 Earnings Presentation, dated November 7, 2024
104 Cover Page Interactive Data File (formatted as inline XBRL)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto 
duly authorized.
 
 P10, INC.
  
Date: November 7, 2024 /s/ Amanda Coussens
 Amanda Coussens
 Chief Financial Officer
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AMENDED AND RESTATED EMPLOYMENT AGREEMENT

This Amended and Restated Employment Agreement (the “Agreement”), is hereby entered into as of November 5, 2024 (the “Effective 
Date”), by and between P10 Intermediate Holdings, LLC, a Delaware corporation (the “Company”), and Luke A. Sarsfield III (the “Executive”), 
and amends and restates the Employment Agreement (the “Original Agreement”) between the Company and the Executive, dated as of October 20, 
2023 (the “Start Date”), which shall cease to have any further force or effect upon the Effective Date.

RECITALS

WHEREAS, the Executive and the Company desire that Executive continue employment with the Company and serve as the Company’s 
Chief Executive Officer in accordance with the terms and conditions set forth below.

NOW THEREFORE, for and in consideration of the mutual covenants and agreements contained herein, and for other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound, hereby agree as 
follows:

1. Title and Job Duties.

(a) The Company hereby agrees to continue to employ the Executive in the position of Chief Executive Officer. In this 
capacity, Executive shall report to the Company’s Board of Directors (the “Board”) and shall have the duties, authorities and responsibilities that are 
commensurate with his title and designated from time to time by the Board. In performing his duties, Executive will be primarily based out of the 
Company’s Manhattan, New York office; provided that Executive may be required to travel on Company business from time to time as necessary or 
at the direction of the Board.

(b) Executive shall devote the majority of his full business and professional time and energy to the Company. Executive 
agrees to carry out and abide by all lawful directions of the Board and to comply with all standards of performance, policies, and other rules and 
regulations heretofore established by Company and or hereafter established by Company. In addition, Executive agrees to serve in such other 
capacities or offices consistent with his position to which he may be assigned, appointed or elected from time to time by the Board.

(c) Executive will also continue to serve as the Chief Executive Officer of P10, Inc. (“P10”), of which the Company is an 
indirect wholly-owned subsidiary. The Company will also cause Executive to continue to serve on the Board of Directors of P10 (the “P10 Board”) 
and shall nominate Executive for election to the P10 Board at each annual meeting of stockholders held during the Term.

(d) Without limiting the generality of the foregoing, Executive shall not, without the written approval of the Board, render 
services of a business or commercial nature on his own behalf or on behalf of any other person, firm, or corporation, whether for compensation or 
otherwise, during his employment hereunder; provided that the foregoing shall not prevent Executive from (i) serving on the boards of directors of 
or holding any other offices or positions 
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in non-profit organizations, (ii) with the prior written approval of the Board, serving on the board of directors or advisory boards of other for-profit 
companies, (iii) participating in charitable, civic, educational, professional, community, or industry affairs, or (iv) managing Executive’s personal 
investments, so long as such activities in the aggregate do not materially interfere or conflict with Executive’s duties hereunder or create a potential 
business or fiduciary conflict. Executive will be permitted to serve on the board of directors or advisory board for one (1) for-profit company 
without the prior written approval of the Board provided that Executive discloses such service to the Board and Executive’s service does not conflict 
with Executive’s fiduciary duty to the Company or create any appearance thereof or otherwise compete with the current or potential business 
operations of the Company.

2. Employment Period. The terms set forth in the Original Agreement commenced on the Start Date.  The terms set forth in this 
Agreement commence on the Effective Date and remain in effect until the fifth (5th) anniversary of the Start Date (the “Initial Term”) unless earlier
terminated as provided in Section 4 of this Agreement. The Initial Term shall automatically renew for additional one (1) year periods (each a 
“Renewal Year”), unless the Company or Executive has delivered written notice of non-renewal to the other party at least ninety (90) days prior to 
the expiration of the Initial Term or the Renewal Year, or the Agreement is earlier terminated as provided in Section 4 of this Agreement. For
purposes of this Agreement, the “Term” shall refer to the Initial Term and any Renewal Year.

3. Compensation and Benefits. Subject to the terms and conditions of this Agreement, during the Term, the Executive shall be 
compensated by the Company for his services as follows:

(a) Base Salary. Executive shall receive a salary of at least $1,000,000.00 per annum (the “Base Salary”), subject to standard 
tax withholdings and deductions, and payable in substantially equal monthly or more frequent installments and in accordance with the Company’s 
general payroll practices in effect from time to time. The Compensation Committee of the Board may increase Executive’s Base Salary from time to 
time, and any such increased amount shall constitute the “Base Salary” for all purposes under this Agreement.

(b) Annual Cash Bonus. Executive shall be eligible to receive a target annual cash bonus of $1,500,000.00, which target 
amount may be increased (but may not be decreased) by the Compensation Committee of the Board from time to time (as applicable, the “Annual 
Cash Bonus”), subject to standard tax withholdings and deductions. The Compensation Committee of the Board may also pay to the Executive an 
Annual Cash Bonus in any given year that is greater than the target amount from time to time; provided, however, that any such payment in excess 
of the target Annual Cash Bonus shall not constitute an increase in Executive’s target Annual Cash Bonus for purposes of this Agreement. The 
amount of any Annual Cash Bonus paid to the Executive will be determined by the Compensation Committee of the Board based upon their good 
faith determination that Executive has satisfied certain performance criteria and benchmarks that shall be set each calendar year by the Board (or the 
Compensation Committee of the Board). Such performance criteria and benchmarks shall be set in good faith, consistent with the Company’s 
business plan and objectives, in consultation with Executive. The Annual Cash Bonus shall be payable to Executive within thirty (30) days 
following the release of the Company’s applicable financial results for the year to which the Annual Cash Bonus relates, but in no event later than 2- 
1/2 months after the end of such year. Notwithstanding the foregoing, for the calendar year 2023, 
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Executive received a pro-rated Annual Cash Bonus calculated by multiplying the gross 2023 Annual Cash Bonus of $1,500,00.00 by a fraction, the 
numerator of which is the number of days in 2023 on and after the Start Date during which Executive was employed by the Company and the 
denominator of which is 365.

(c) Annual Incentive Bonus.

(i) Executive shall be eligible to receive a target annual incentive bonus of $5,000,000.00, which target amount may 
be increased (but may not be decreased) by the Compensation Committee of the Board from time to time (as applicable, the “Annual Incentive 
Bonus”). The Compensation Committee of the Board may also pay to Executive an Annual Incentive Bonus in any given year that is greater than 
the target amount from time to time; provided, however, that any such payment in excess of the target Annual Incentive Bonus shall not constitute 
an increase in Executive’s target Annual Incentive Bonus entitlement for purposes of this Agreement. The amount of any Annual Incentive Bonus 
paid to the Executive will be determined by the Compensation Committee of the Board based upon their good faith determination that Executive has 
satisfied certain performance criteria and benchmarks that shall be set each calendar year by the Board (or the Compensation Committee of the 
Board). Such performance criteria and benchmarks shall be set in good faith, consistent with the Company’s business plan and objectives, in 
consultation with Executive. The Annual Incentive Bonus will be awarded (i) seventy percent (70%) in the form of carried interest in the investment 
vehicles of the Company’s Affiliated Entities (as defined below), (ii) twenty percent (20%) in P10 restricted stock units (“RSUs”), and (iii) ten 
percent (10%) in P10 stock options, valued based on a Black-Scholes valuation methodology consistent with P10’s financial reporting. The grant 
date value of the carried interest awards granted under this Section 3(c) shall be determined for purposes of the above based upon a reasonable 
methodology consistent with targeted values described in the applicable investment vehicle offering materials of the Affiliated Entities and the 
Company’s practice generally for awarding carried interest to employees, and shall be allocated amount the Affiliated Entities as broadly as 
practicable among the Affiliated Entities from time to time, as determined by the Company in consultation with Executive.

(ii) Each of the foregoing Annual Incentive Bonus awards shall be granted on the date that the Annual Cash Bonus is 
paid as provided in Section 3(b) above and shall be subject to annual pro-rata vesting based on Executive’s continued service until the fourth (4th) 
anniversary of the date of grant. Such awards shall be subject to the terms and conditions of the award agreements or other instruments in the form 
attached hereto as Exhibit A or such other form of agreement as may be agreed to between the Company or P10 and the Executive and in the case of 
RSUs and stock options issued under the P10, Inc. 2021 Incentive Plan, as such plan may be amended from time to time or any successor plan 
thereto (the “Incentive Plan”). In the event that shares of P10’s common stock are not available for any reason to fulfill any award to Executive that 
is contemplated by this Agreement (including this Section 3(c) and Section 3(e)) prior to any applicable grant date, the Company will provide 
Executive with the cash equivalent of any such share-based award that cannot otherwise be made in compliance with the Incentive Plan or 
otherwise. P10 shall make good faith efforts to make available such shares and to obtain any required stockholder approval.  In addition, with 
respect to any RSUs issued at any time (before, on or after the Effective Date and including pursuant to any provision of this Agreement (or the 
Original Agreement)), Executive shall have a right to receive payment of any dividend equivalents 
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under the Company’s Dividend Equivalent Rights Bonus Program (as in effect on the Effective Date) or, should such program cease to exist for any 
reason, on terms and conditions no less favorable to the Executive (including, without limitation, as to the cash payment of any dividend equivalents 
on a current basis as dividends are paid) as provided under such program (as in effect on the Effective Date), unless otherwise agreed to in writing 
by the Executive.

(d) Initial Signing Bonus. On October 23, 2023, the Executive received an initial bonus with an aggregate gross value of 
$1,000,000.00 (the “Signing Bonus”) in the form of fully vested shares of P10’s common stock based on the closing price of P10’s common stock 
on October 20, 2023 (the “Start Date Share Price”), net of all standard tax withholdings and deductions. 

(e) Long-Term Incentives.

(i) Start Date RSU Awards. On or shortly after the Start Date, Executive received an award of RSUs under the 
Incentive Plan with an aggregate value of $6,000,000.00 based on the fair market value of P10’s common stock on such date, which shall vest 
ratably over the first three anniversaries of the Start Date subject to Executive’s continuous employment with the Company. These RSUs shall be 
subject at all times to the terms and conditions of the Incentive Plan and the award agreements granted thereunder.

(ii) Additional RSU Awards. Executive shall be entitled to receive additional grants of RSUs under the Incentive Plan 
upon the thirty (30) day volume-weighted average price (“VWAP”) of P10’s common stock reaching $13.50 per share, $17.00 per share, $20.00 per 
share, $25.00 per share, and $32.00 per share at any time prior to the fifth anniversary of the Start Date. Each such grant of RSUs shall have an 
aggregate value of $8,000,000.00, with the number of shares subject to the RSUs determined by dividing $8,000,000 by the applicable stock price 
performance hurdle so achieved. The RSUs shall vest ratably on the third, fourth, and fifth anniversaries of the Start Date, provided that no such 
RSUs shall vest earlier than the first anniversary of the applicable grant date of such RSUs. Such awards shall be subject to the terms and conditions 
of the award agreements or other instruments in the form attached hereto as Exhibit B, or such other form of agreement as may be agreed to 
between the Company or P10 and the Executive, and the Incentive Plan. Executive must remain continuously employed by the Company through 
the satisfaction of each of the respective share price performance hurdles in order to remain eligible to receive the corresponding award of RSUs 
under the Incentive Plan, except as provided in Sections 5 and 6 below. Notwithstanding the last sentence, in the event of a Change in Control (as 
defined in the below), Executive shall be entitled to receive, in lieu of RSUs, a cash payment equal to a portion of $8,000,000.00 that will be 
determined based on P10’s then-current VWAP in relation to a linear progression between the most recently achieved VWAP performance hurdle 
and the next-highest VWAP performance hurdle. If no performance hurdle has been achieved as of the date of a Change in Control, the linear
progression shall be measured from $9.30, the Start Date Share Price, and $13.50, the first VWAP performance hurdle. For example, if the 
Company’s VWAP upon a Change in Control is $22.50 per share, Executive will be entitled to a cash payment equal to $4,000,000.00.

(f) Employee Benefits. Executive shall be entitled to participate in all employee benefit plans, practices, and programs 
maintained by the Company, as in effect from 
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time to time, that are available to other senior level executives, which includes health and dental insurance and Section 401(k) pension plan 
(collectively, “Employee Benefit Plans”), on a basis which is no less favorable than is provided to other senior level executives of the Company, to 
the extent consistent with applicable law and the terms of the applicable Employee Benefit Plans. The Company reserves the right to amend or 
cancel any Employee Benefit Plan at any time in its sole discretion, subject to the terms of such Employee Benefit Plan and applicable law. Any 
benefits available to the Executive are subject to the rules of the relevant plan or program from time to time in force.

(g) Vacation; Perquisites. The Executive shall be entitled to vacation in accordance with the Company’s standard vacation 
policy extended to Executives of the Company. The Executive shall be entitled to any other benefits and perquisites on substantially the same terms 
and conditions as may be awarded to the employees of the Company from time to time.

(h) Business Expenses. The Executive shall be reimbursed by the Company for all reasonable business, promotional, travel, 
and entertainment expenses incurred or paid by the Executive during the Term in the performance of his services under this Agreement in 
accordance with the Company’s reimbursement policy. Executive may fly and shall be reimbursed for business class air-travel expenses when 
traveling for business related purposes. In order that the Company reimburse the Executive for such allowable expenses, the Executive shall furnish 
to the Company, in a timely fashion, the appropriate documentation required by the Internal Revenue Code of 1986, as amended (the “Code”), in 
connection with such expenses and shall furnish such other documentation and accounting as the Company may reasonably request from time to 
time.

(i) Reimbursement of Legal Expenses. The Company reimbursed Executive following the Start Date for the reasonable legal 
expenses Executive incurred in negotiating the terms of the Original Agreement up to $85,000, upon Executive providing the Company with 
supporting documentation in accordance with the Company’s reimbursement policy.

(j) Indemnification.

(i) If the Executive is made a party or threatened to be made a party to any action, suit, inquiry or proceeding, 
whether civil, criminal, administrative, investigative or otherwise (a “Proceeding”), other than any Proceeding initiated by the Executive or the 
Company, P10, or any Affiliated Entity (as defined below) related to any contest or dispute between the Executive and the Company, P10 or any 
Affiliated Entity with respect to this Agreement or the Executive’s employment hereunder, by reason of the fact that the Executive is or was a 
director or officer of the Company, P10, or any Affiliated Entity, or is or was serving at the request of the Company as a director, officer, member, 
manager, employee, or agent of any Affiliated Entity or other corporation or a partnership, joint venture, trust, or other enterprise, the Executive 
shall be indemnified and held harmless by the Company to the maximum extent permitted under applicable law from and against any liabilities, 
costs, claims, and expenses, including all costs and expenses incurred in connection with, relating to, or arising from the defense of any Proceeding 
(including amounts payable to a claimant and reasonable attorneys’ fees (including expert advisor fees), with the Company bearing the burden of 
proving that such fees are unreasonable).
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(ii) During the Term, the Company shall purchase and maintain, at its own expense, directors’ and officers’ liability 
insurance providing coverage to the Executive on terms that are no less favorable than the coverage provided to other directors and similarly 
situated executives of the Company.

4. Termination.

(a) Termination at the Company’s Election.

(i) For Cause. At the election of the Board, Executive’s employment may be terminated for Cause as provided below. 
For purposes of this Agreement, “Cause” shall mean a good faith determination by the Board that one or more of the following events exists or 
occurred:

(A) the Executive pleads “guilty” or “no contest” to or is indicted for or convicted of a felony under federal or 
state law or a crime under federal or state law which involves Executive’s fraud or dishonesty; or

(B) the Executive in carrying out his duties, engages in conduct that constitutes gross negligence or willful 
misconduct; or

(C) the Executive engages in misconduct that causes material harm to the reputation of the Company, P10, or the 
Affiliated Entities (as defined below) or knowingly or recklessly engages in conduct which is demonstrably 
and materially injurious to the Company, P10, or any of the Affiliated Entities, monetarily or otherwise; or

(D) the Executive materially breaches any term of this Agreement or written policy of the Company or P10, or 
of any Affiliated Entity (as defined below) to which Executive is subject as an officer or director of any such 
Affiliated Entity.

The Company may terminate Executive’s employment for Cause by delivering to Executive written notice pursuant to Section 13 describing the 
specific basis for the Board’s determination that Cause exists and, for subsections (C) and (D), by providing Executive at least thirty (30) days to 
cure or correct any such acts constituting Cause.

(ii) Upon Disability, Death or Without Cause. At the election of the Board, Executive’s employment may be 
terminated Without Cause: (A) should Executive, by reason of any medically determinable physical or mental impairment, become unable to 
perform, with or without reasonable accommodation, the essential functions of his job for the Company, P10, or the Affiliated Entities (as defined
below) hereunder and such incapacity has continued for a total of ninety (90) consecutive days or for any one hundred eighty (180) days in a period 
of three hundred sixty-five (365) consecutive days (a “Disability”); (B) upon Executive’s death (“Death”); or (C) upon thirty (30) days’ prior written 
notice to Executive for any other reason or for no reason at all (“Without Cause”).
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(b) Termination by Executive.

(i) Voluntary Resignation or Retirement. Notwithstanding anything contained elsewhere in this Agreement to the 
contrary, Executive may terminate his employment hereunder at any time and for any reason whatsoever or for no reason at all in Executive’s sole 
discretion by giving thirty (30) days’ prior written notice pursuant to Section 13 of this Agreement (“Voluntary Resignation”), but the Company 
may in its sole discretion waive Executive’s continued employment or right to compensation or benefits, except as provided in Section 5(b) of this 
Agreement, during this notice period.

(ii) For Good Reason. Executive’s employment may be terminated for Good Reason (as defined below) upon written 
notice to the Company pursuant to Section 13 of this Agreement. “Good Reason” shall mean the occurrence of one of the following events during 
the Term without Executive’s express written consent:

(A) the removal of Executive from the position of Chief Executive Officer of the Company or P10 or removal 
from the P10 Board;

(B) a change in the reporting structure so that (i) the Executive does not report solely and directly to the Board, 
or (ii) any employee of the Company does not report, directly or indirectly, to Executive;

(C) a material diminution in Executive’s authority or duties or the assignment to Executive of duties which are 
materially inconsistent with his duties as the Company and P10’s Chief Executive Officer; it being 
understood that P10’s ceasing to be a public company shall be deemed to be a material diminution of 
Executive’s authority or duties for purposes of this Agreement;

(D) the relocation of Executive’s primary office to a location outside of Manhattan, New York.

(E) a reduction in Executive’s then current Base Salary;

(F) any breach of the Company’s obligations with respect to the Annual Cash Bonus under Section 3(b), Annual 
Incentive Bonus under Section 3(c), or the Long- Term Incentives under Section 3(e);

(G) the termination or material reduction of any Employee Benefit Plan, executive benefit or perquisite enjoyed 
by Executive unless a plan or program providing substantially similar benefits or perquisites is substituted or 
unless such termination or reduction affects all similarly situated Company executives in substantially the 
same proportions; or

(H) the material breach by the Company of any of the other covenants, representations, terms, or provisions of 
this Agreement.



 

 - 8 -
KL3 3722779.5

Notwithstanding the foregoing, the Executive cannot terminate his employment for Good Reason unless he has provided written notice to the 
Company of the existence of the circumstances providing grounds for termination for Good Reason within thirty (30) days of his knowledge of the 
initial existence of the grounds constituting Good Reason in accordance with Section 13 and the Company fails to correct such occurrence within 
thirty (30) days following written notification by Executive.

(c) Exit Obligations. Upon the termination of the Executive’s employment for any reason, the Executive (or, in the event of 
the Executive’s Death, the personal representative of his estate) shall (i) provide or return to the Company any and all property and documents 
belonging to the Company, P10, and all Affiliated Entities (as defined below) and stored in any fashion, including, without limitation, those that 
constitute or contain any Confidential Information (as defined below), that are in the possession or control of the Executive, whether they were 
provided to the Executive by the Company, P10, Affiliated Entities, or any of its business associates or created by the Executive in connection with 
his employment by the Company and (ii) delete or destroy all copies of any such documents and materials not returned to the Company that remain 
in the Executive’s (or his estate’s) possession or control, including those stored on any non- Company devices, networks, storage locations, and 
media in the Executive’s (or his estate’s) possession or control.

(d) Resignation of All Other Positions, Offices, and Boards. Upon termination of the Executive’s employment for any 
reason, the Executive shall resign from all positions that the Executive holds as an officer or board members of the Company, P10, and any 
Affiliated Entities (as defined below), including but not limited to Executive’s role as the chief executive officer of P10, and Executive’s role as a 
member of the P10 Board, as well every other position with the Company, P10, or any Affiliated Entity, or their boards of directors that Executive 
may have been appointed or nominated during the Term.

(e) Cooperation. Certain matters in which the Executive will be involved during the Term may necessitate the Executive’s 
cooperation in the future. Accordingly, following the termination of the Executive’s employment for any reason, to the extent reasonably requested 
by the Company, the Executive shall make good faith efforts to cooperate with the Company in connection with matters arising out of the 
Executive’s service to the Company, P10, or any Affiliated Entity; provided that, any such cooperation shall be subject to the requirements of the 
Executive’s other commitments and activities. The Company shall reimburse the Executive for any reasonable travel, legal, and other expenses 
incurred in connection with cooperation provided under this Section 4(e).

5. Payments Upon Termination of Employment.

(a) Termination for Cause, Death, Disability, or Voluntary Resignation. If Executive’s employment is terminated by the 
Company for Cause, Death, Disability, or is terminated by Executive as a Voluntary Resignation, then the Company shall only pay or provide to 
Executive the following amounts (collectively, the “Accrued Obligations”):

(i) his Base Salary accrued up through the termination date paid within thirty (30) days or at such earlier time 
required by applicable law;
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(ii) all accrued, unused vacation time, paid in accordance with the Company’s written policies and applicable law;

(iii)unreimbursed expenses, paid in accordance with Section 2(h) of this Agreement and the Company’s written 
policies;

(iv) any accrued benefits under any Company benefit plan, paid pursuant to the terms of such benefit plan; and

(v) in the case of Death or Disability, immediate vesting of any and all outstanding P10 equity awards granted to 
Executive during the Term (whether under this Agreement or under the Original Agreement) excluding, for the avoidance of doubt, any RSUs that 
have not yet been earned under Section 3(e)(ii), and immediate vesting of all carried interests in the investment vehicles of the Affiliated Entities (as 
defined below) granted to Executive during the Term.

(b) Termination Without Cause or by Executive for Good Reason. If the Company terminates Executive’s employment 
Without Cause or Executive terminates his employment for Good Reason, in addition to the Accrued Obligations, the Company shall provide 
Executive the following:

(i) a lump sum payment equal to one and one half (1.5) times Executive’s then-current Base Salary;

(ii) a lump sum payment equal to one and one half (1.5) times Executive’s then-current Annual Cash Bonus; and

(iii)immediate vesting of any and all outstanding P10 equity awards granted to Executive during the Term (whether
under this Agreement or under the Original Agreement), and immediate vesting of all carried interests in the investment vehicles of the Affiliated 
Entities (as defined below) granted to Executive during the Term.

Such payment and other consideration are subject to Executive’s execution, non-revocation, and delivery of a general release of the Company, P10, 
all Affiliated Entities, and each of their respective officers, directors, employees, agents, successors and assigns in the form attached hereto as 
Exhibit C, as may be amended to the extent necessary to reflect changes in applicable law. All payments under this Section above shall begin to be 
made within sixty (60) days following termination of employment; provided, however, that to the extent required by Code Section 409A, if the sixty 
(60) day period begins in one calendar year and ends in the second calendar year, all payments will be made in the second calendar year. The 
payments and benefits under this Section 5(b) shall immediately cease should Executive be found by a court of competent jurisdiction to have 
committed a material breach of any of the restrictive covenants and obligations set forth in Section 7(b) below.

(c) Notice of Non-Renewal by the Company. If during the Initial Term the Company provides Executive with a written 
notice that it will not renew this Agreement after the expiration of the Initial Term or any Renewal Year in accordance with Section 2, then any and 
all P10 equity awards granted to Executive during the Term, (whether under this Agreement or under 
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the Original Agreement) and carried interests in the investment vehicles of the Affiliated Entities (as defined below) granted to Executive during the 
Term will immediately vest as of the last day of the then-applicable Term.

6. Change in Control.

(a) Definition. For purposes of this Agreement, “Change in Control” shall have the meaning set forth in the Incentive Plan as 
of the Effective Date.  For the avoidance of doubt, a corporate restructuring (i) whereby a new parent company is created and immediately following 
such transaction P10 is a direct or indirect wholly-owned subsidiary of such new parent company, whether through reorganization, merger, 
exchange, or other corporate means, or (ii) in connection with or in preparation for an initial public offering, in each case, shall not be deemed to be 
a Change in Control.

(b) If an event that constitutes a Change in Control occurs during the Term:

(i) Any and all outstanding P10 equity awards granted to Executive during the Term, (whether under this Agreement
or under the Original Agreement), and all carried interests in the investment vehicles of the Affiliated Entities granted to Executive during the Term 
shall immediately and fully vest.

(ii) Executive shall be entitled to receive, in lieu of RSUs pursuant to Section 3(e)(ii) above, a cash payment equal to a 
portion of $8,000,000.00 that will be determined based on P10’s then-current VWAP in relation to a linear progression between the most recently 
achieved VWAP performance hurdle and the next highest VWAP performance hurdle or, if no performance hurdle has been achieved as of the date 
of a Change in Control, $9.30, the Start Date Share Price, and $13.50, the first VWAP performance hurdle, as set out in Section 3(e)(ii) above.

7. Restrictive Covenants. The Executive acknowledges and agrees that (i) the Executive has a major responsibility for the operation, 
development and growth of the Company’s, P10’s, and the Affiliated Entities’ (as defined below) business; (ii) as a result of the Executive’s 
employment with the Company and providing of services to P10 and the Affiliated Entities, the Executive will have access to and be given 
Confidential Information (defined below) of the Company, P10, the Affiliated Entities, and their Clients (as defined below) that Executive did not 
have access to or was not given prior to the execution of this Agreement; and (iii) the agreements and covenants contained in this Section 7 are 
essential to protect the legitimate business interests of the Company, P10, and the Affiliated Entities and that the Company will not enter into this 
Agreement but for such agreements and covenants. Accordingly, the Executive covenants and agrees to the following:

(a) Non-Disclosure of Confidential Information.

(i) Company Provided Access to Confidential Information. Executive understands that in exchange for Executive’s 
promises made in this Agreement, the Company will provide Executive with access to the Company’s confidential information both of a technical 
and non-technical nature, relating to the business of the Company, P10, and the Company’s parents, subsidiaries, divisions, and affiliates, but 
excluding any portfolio company of such affiliates (collectively, “Affiliated Entities”), including without limitation any of their actual or anticipated 
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business plans, investment strategies, fundraising plans, investments, corporate opportunities, operations, merger or sale strategies, profitability, 
books and records, research or development, any of their technology or the implementation or exploitation thereof, as well as information Executive 
and others have collected, obtained or created, information pertaining to clients, investors, investments, accounts, vendors, prices, costs, materials, 
processes, codes, material results, technology, system designs, system specifications, trade secrets, or equipment designs, including information 
disclosed to the Company, P10, or any Affiliated Entities by others under agreements to hold such information confidential (collectively, the 
“Confidential Information”). Executive acknowledges that as a result of his employment with the Company he will also have access to, or 
knowledge of, confidential business information or trade secrets of third parties, such as the Company’s, P10’s, and the Affiliated Entities’ clients, 
partners, joint venturers, investors, investments, business partners, vendors, suppliers, and employees which such third-party information and trade 
secrets shall also be considered Confidential Information for purposes of the restrictions and obligations set forth in this Section 7(a).

(ii) Non-Disclosure of Confidential Information. Executive acknowledges that the business of the Company, P10, and 
the Affiliated Entities are highly competitive and that the Confidential Information and opportunity to develop relationships with customers, clients, 
investors, vendors, and business partners promised by the Company are valuable, special, and unique assets of the Company, P10, and the Affiliated 
Entities which the Company, P10, and the Affiliated Entities use in their business operations to obtain a competitive advantage over competitors 
which do not know or use this information. Executive further acknowledges that protection of the Confidential Information against unauthorized 
disclosure and use is of critical importance to the Company, P10, and the Affiliated Entities in maintaining their competitive position. Accordingly, 
Executive agrees to observe all policies and procedures of the Company, P10, and the Affiliated Entities concerning such Confidential Information. 
Executive further agrees not to disclose or use, either during his employment or at any time thereafter, any Confidential Information for any 
purpose, including without limitation any competitive purpose, unless authorized to do so by the Company in writing, except that he may disclose 
and use such information in the good faith performance of his duties for the Company, P10, or the Affiliated Entities. Executive’s obligations under 
this Agreement will continue with respect to Confidential Information, after the termination of this Agreement for whatever reason, until such 
Confidential Information becomes generally available from public sources through no fault of Executive or any representative of Executive.

(iii)Return of Confidential Information. All written or electronic or other data or materials, records, and other 
documents made by, or coming into the possession of, Executive which contain or disclose the Confidential Information shall be and remain the 
property of the Company, P10, and the Affiliated Entities. During Executive’s employment, upon the Company’s request, or upon the termination of 
his employment for any reason, Executive will promptly deliver to the Company all written or electronic or other data or materials, records, or other 
documents containing Confidential Information and all copies, derivatives, and extracts thereof to the Company.

(iv) Permissible Disclosure. Nothing contained in this Agreement in any way restricts or impedes the Executive from 
exercising protected rights to the extent that such rights cannot be waived by agreement, from preventing the disclosure of Confidential Information 
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as may be required by applicable law or regulation, or from complying with any applicable law or regulation, or a valid order or subpoena issued by 
a court of competent jurisdiction or an authorized government agency, provided that such compliance does not exceed that required by the law, 
regulation or order. Executive hereby promises and covenants to promptly provide written notice to the Company of any such order, unless such 
notice is prohibited. Moreover, notwithstanding any other provision of this Agreement, the Executive will not be held criminally or civilly liable 
under any federal or state trade secret law for any disclosure of a trade secret that: is made (1) in confidence to a federal, state, or local government 
official, either directly or indirectly, or to an attorney; and (2) solely for the purpose of reporting or investigating a suspected violation of law; or is 
made in a complaint or other document filed under seal in a lawsuit or other proceeding. If Executive files a lawsuit for retaliation by the Company 
for reporting a suspected violation of law, the Executive may disclose the Company’s trade secrets to Executive’s attorney and use the trade secret 
information in the court proceeding if Executive files any document containing trade secrets under seal, and does not disclose trade secrets, except
pursuant to court order.

(b) Non-Competition and Non-Solicitation. In exchange for the consideration specified herein and as a material incentive for 
the Company to enter into this Agreement, and to enforce Executive’s obligations under Section 7(a), Executive hereby agrees:

(i) Non-Competition. During the Term and for one (1) year following the termination of Executive’s employment for 
any reason (the “Restrictive Period”), Executive will not anywhere in the United States (A) carry on or engage in, directly or indirectly, any 
business, partnership, firm, corporation or other entity which wholly or in any significant part engages in any business competing with the 
Company, P10, or any Affiliated Entities (“Competing Business”) or (B) directly or indirectly, own, manage, operate, join, become an employee, 
partner, owner or member of (or an independent contractor to), control or participate in or loan money to any business, individual, partnership, firm, 
corporation, or other entity which engages in a Competing Business. Notwithstanding the restrictions contained in this Section 7(b)(i), Executive 
may own an aggregate of not more than 5% of the outstanding stock of any class of any corporation engaged in a Competing Business, if such stock 
is listed on a national securities exchange or regularly traded in the over-the-counter market by a member of a national securities exchange, without 
violating the provisions of this Section 7(b)(i), provided that Executive does not have the power, directly or indirectly, to control or direct the 
management or affairs of any such corporation and is not involved in the management of such corporation.

(ii) Non-Solicitation of Clients. During the Restrictive Period, the Executive shall not solicit for business or accept the 
business of, any person or entity who is, or was at any time during the Term, a Client (as defined below) of the Company, P10, or any Affiliated 
Entities. This excludes any Clients who were Clients of the Executive or with whom Executive had a business relationship prior to the Start Date. 
For purposes of this Agreement, the term “Client(s)” shall mean any individual, corporation, partnership, business, or other entity, whether for-profit 
or not-for-profit, public, privately held, or owned by the United States government that is a business entity or individual with whom the Company, 
P10, or any Affiliated Entity has done business or with whom Executive has actively negotiated with at any time during the year preceding the 
termination of Executive’s employment.
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(iii)Non-Solicitation of Employees. During the Term and for two (2) years following the termination of Executive’s 
employment for any reason (the “Non-Solicit Period”), the Executive shall not (A) directly or indirectly, for himself or for others, employ, solicit, 
for employment, or otherwise contract for or hire, the services of any individual who is an employee, consultant, representative, officer, or director 
of the Company, P10, or any Affiliated Entities or who was an employee, consultant, representative, officer, or director of the Company, P10, or any 
Affiliated Entities during the two (2) years preceding the termination of Executive’s employment; or (B) take any action that could reasonably be 
expected to have the effect of encouraging or inducing any employee, consultant, representative, officer, or director of the Company, P10, or any 
Affiliated Entities to cease their relationship with the Company, P10, or any Affiliated Entities for any reason.

(c) Non-Disparagement. Executive agrees that during the Term and following termination of Executive’s employment for 
any reason, he will not disparage, orally or in writing, the Company, P10, the Affiliated Entities, the management, shareholders, Board, P10 Board, 
executives, product or services provided by the Company, P10, and the Affiliated Entities or the future prospects of the Company, P10, or Affiliated 
Entities. The Company agrees that, during the Term and following the termination of Executive’s employment for any reason, the Board, P10 Board 
and Company executives will not disparage, orally or in writing, the Executive.

(d) Reasonableness of Restrictions. Executive understands and agrees that such restrictions may limit his ability to engage in 
a business similar to the Company’s, P10’s, and the Affiliated Entities’ business in a position similar to his position with the Company because such 
a position would inevitably and unavoidably require him to disclose the Confidential Information protected herein but acknowledges that he will 
receive sufficient monetary and other consideration from the Company hereunder to justify such restriction. The Company and Executive believe 
the limitations as to time, geographic area, and scope of activity contained in this Section 7 are reasonable and do not impose a greater restraint than 
necessary to protect the Company’s, P10’s, and Affiliated Entities’ Confidential Information, goodwill, and legitimate business interests.

(e) Disclosure to Future Employers. The Executive shall provide a copy of these restrictive covenants to any prospective 
employer, partner, or co-venturer prior to entering into an employment, independent contractor, consultant, partnership, or other business 
relationship. The Executive further agrees that within twenty-four hours of his acceptance of a position with any prospective employer, or 
engagement as partner or co-venturer with any other person or entity, the Executive shall provide the Company with notice of his compliance with 
this Section 7.

(f) Reformation. If any covenant, provision, or part thereof contained herein is found by a court having jurisdiction to be 
unreasonable in duration, geographic scope, or character of restrictions, such covenant, provision or part thereof shall not be rendered 
unenforceable, but rather the duration, geographic scope, or character of restrictions of such covenant, provision, or part thereof shall be deemed 
reduced or modified with retroactive effect to render such covenant, provision, or part thereof reasonable, and such covenant, provision, or part 
thereof shall be enforced as modified. If the court having jurisdiction will not revise the covenant, provision, or part thereof, the parties hereto shall 
mutually agree to a revision having an effect as close as permitted by applicable law to the provision declared unenforceable.
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(g) Breach of this Section. In the event the Executive breaches the restrictive covenants and obligations set forth in this 
Section 7, then the running of the Restrictive Period and/or Non-Solicit Period shall be tolled and suspended during the time period in which 
Executive acts in breach of this Agreement.

(h) Right to Specific Performance and Injunctive Relief. Executive acknowledges that money damages would not be 
sufficient remedy for any breach of this Section 7 by Executive, and the Company shall be entitled to seek to enforce the provisions of this Section 7 
through specific performance and injunctive relief as remedies for such breach or any threatened breach. Such remedies shall not be deemed the 
exclusive remedies for a breach of this Section 7 but shall be in addition to all remedies available at law or in equity to the Company including, 
without limitation, the recovery of damages from Executive and his agents involved in such breach.

8. No Restrictive Covenants. Executive represents and warrants to the Company that he is not subject to any agreement restricting his 
ability to enter into this Agreement and fully carry out his duties and responsibilities hereunder. Executive hereby indemnifies and holds the 
Company harmless against any losses, claims, expenses (including reasonable attorneys’ fees), damages, or liabilities incurred by the Company as a 
result of a breach of the foregoing representation and warranty.

9. Adherence to Code of Ethics and Insider Trading Policy. The Executive represents and warrants that he has received a copy of the 
Company’s Code of Ethics and its Insider Trading Policy. The Executive covenants and agrees to adhere to both the Code of Ethics and the Insider 
Trading Policy as may be amended from time to time. The Executive acknowledges that a material violation of either the Code of Ethics or the 
Insider Trading Policy would constitute a material breach of this Agreement.

10. Assignment of Intellectual Property.

(a) Executive will promptly disclose to the Company any idea, invention, discovery, or improvement, whether patentable or 
not (“Creations”), conceived or made by him alone or with others at any time during his employment with the Company or while providing services 
to the Company, P10, or any Affiliated Entity. Executive agrees that the Company owns any such Creations, and Executive hereby assigns and 
agrees to assign to the Company all moral and other rights he has or may acquire therein and agrees to execute any and all applications, assignments 
and other instruments relating thereto which the Company deems necessary or desirable. These obligations shall continue beyond the termination of 
his employment with respect to Creations and derivatives of such Creations conceived or made during his employment with the Company. The 
Company and Executive understand that the obligation to assign Creations to the Company shall not apply to any Creation which is developed 
entirely on his own time without using any of the Company’s, P10’s, or any Affiliated Entity’s equipment, supplies, facilities, and/or Confidential 
Information (“Executive Creations”) unless such Creation (i) relates in any way to the business or to the current or anticipated research or
development of the Company, P10, or any Affiliated Entities, or (ii) results in any way from his employment with the Company or work for P10 or 
any Affiliated Entities.
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(b) In any jurisdiction in which moral rights cannot be assigned, Executive hereby waives any such moral rights and any 
similar or analogous rights under the applicable laws of any country of the world that Executive may have in connection with the Creations, and to 
the extent such waiver is unenforceable, hereby covenants and agrees not to bring any claim, suit, or other legal proceeding against the Company or 
any Affiliated Entity claiming that Executive’s moral rights to the Creations have been violated.

(c) Executive agrees to reasonably cooperate with the Company, P10, and the Affiliated Entities, both during and after his 
employment with the Company, with respect to the procurement, maintenance, and enforcement of copyrights, patents, trademarks, and other 
intellectual property rights (both in the United States and foreign countries) relating to such Creations. Executive shall sign all papers, including, 
without limitation, copyright applications, patent applications, declarations, oaths, formal assignments, assignments of priority rights, and powers of 
attorney, which the Company reasonably may deem necessary or desirable in order to protect its rights and interests in any Creations. Executive 
further agrees that if the Company is unable, after reasonable effort, to secure Executive’s signature on any such papers, any officer of the Company 
shall be entitled to execute such papers as his agent and attorney-in-fact, and Executive hereby irrevocably designates and appoints each officer of 
the Company as his agent and attorney-in-fact to execute any such papers on his behalf and to take any and all actions as the Company may deem 
necessary or desirable in order to protect its rights and interests in any Creations, under the conditions described in this paragraph, all to the 
exclusion of Executive’s Creations.

11. Executive’s Right to Participate in P10 Funds. During the Term, Executive shall have the right and option to invest personally in all 
P10 funds, free from any fees or carry, subject only to such investment limits that the General Partner of such fund imposes on all Company 
executives or employees not directly involved in such P10 fund, and any such investment limitations shall apply equally among all other Company 
executives and employees, and Executive shall have an investment allocation no less than any other officer or employee of the Company or its 
affiliates not directly involved in such fund.

12. Waiver of Breach. The waiver by either the Company or the Executive of a breach of any provision of this Agreement shall not operate 
as or be deemed a waiver of any subsequent breach by either the Company or the Executive. Any waiver must be in writing.

13. Notice. All notices, requests, consents, claims, demands, waivers and other communications hereunder shall be in writing and shall be 
deemed to have been given: (a) when delivered by hand (with written confirmation of receipt); (b) when received by the addressee if sent by a 
nationally recognized overnight courier (receipt requested); (c) on the date sent by e-mail of a PDF document (with confirmation of transmission) if 
sent during normal business hours of the recipient, and on the next business day if sent after normal business hours of the recipient; or (d) on the 
third day after the date mailed, by certified or registered mail, return receipt requested, postage prepaid. Communications must be sent to the 
respective parties at the following addresses (or at any other address for a party as shall be specified in a notice given in accordance with this 
Section 13):
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To Executive: Luke A. Sarsfield III
c/o the address on file with the Company
Email: lasarsfield@gmail.com

To Company: P10 Intermediate Holdings, LLC 
4514 Cole Avenue, Suite 1600 
Dallas, TX 75205
Attention: Amanda Coussens, Chief Financial Officer
Email: acoussens@p10alts.com

and

Attention: Melodie Craft, Esq., General Counsel
Email: mcraft@p10alts.com

14. Amendment. This Agreement may not be amended orally in any manner or in writing without the written consent of the Company and 
the Executive. No provision of this Agreement may be waived, delayed, modified, terminated, or otherwise impaired without the prior written 
consent of the Company and the Executive.

15. Entire Agreement. This Agreement embodies the entire agreement and understanding of the parties hereto with respect to the 
Executive’s employment with the Company contemplated by this Agreement and supersedes the Original Agreement and all other prior agreements, 
arrangements, and understandings, oral or written, express or implied, between the parties with respect to such employment.

16. Survival. Unless otherwise expressly provided, the respective rights and obligations of the parties hereunder, including, without 
limitation, the restrictive covenants contained in Section 7 of this Agreement, shall survive any termination of this Agreement to the extent 
necessary to the intended preservation of such rights and obligations.

17. Governing Law; Consent to Jurisdiction. This Agreement shall be governed by, and construed in accordance with, the internal laws of 
the State of Texas without regard to conflict of law principles that would result in the application of any law other than the law of the State of Texas. 
Subject to Section 21 hereof, each party acknowledges and consents to the personal jurisdiction of the State and Federal courts located in Dallas, 
Texas with respect to any action or proceeding arising out of or in connection with any provision of this Agreement.

18. Assignment; Successors and Assigns. This Agreement is a personal contract and Executive may not sell, transfer, assign, pledge, or 
hypothecate his rights, interests, and obligations hereunder. Except as otherwise herein expressly provided, this Agreement shall be binding upon 
and shall inure to the benefit of Executive and his personal representatives and shall inure to the benefit of and be binding upon the Company and its 
successors and assigns, except that the Company may not assign this Agreement without Executive’s prior written consent, except to an acquirer of 
all or substantially all of the assets of the Company.

19. Severability. If any portion or provision of this Agreement or part thereof shall to any extent be declared illegal or unenforceable by a 
court of competent jurisdiction, then the 
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remainder of this Agreement, or the application of such portion or provision in circumstances other than those as to which it is so declared illegal or 
unenforceable, shall not be affected thereby, and each portion and provision of this Agreement shall be valid and enforceable to the fullest extent 
permitted by law.

20. Counterparts. This Agreement may be executed in multiple counterparts, each of which shall be deemed an original and all of which 
together shall be considered one and the same agreement and shall become effective when one or more counterparts have been signed by each of the 
parties and delivered to the other party. Facsimile or .pdf signatures shall have the same force and effect as original signatures.

21. Arbitration. All disputes and disagreements arising from, relating to, or otherwise connected with this Agreement, the breach of this 
Agreement, Executive’s employment with the Company or providing services to the Company, P10, or any Affiliated Entity, the enforcement, 
interpretation or validity of this Agreement, or the employment relationship (including any wage claim, claim for wrongful termination, or any 
claim based upon any statute, regulation, or law, including those dealing with employment discrimination or retaliation, sexual harassment, civil 
rights, age, or disability) that the Company may have against Executive or that Executive may have against the Company, including the 
determination of the scope or applicability of this agreement to arbitrate, shall be settled by arbitration administered by the Judicial Arbitration and 
Mediation Services (“JAMS”) pursuant to its Comprehensive Arbitration Rules and Procedures applicable at the time the arbitration is commenced. 
A copy of the current version of the JAMS Rules will be made available to Executive upon request. The Rules may be amended from time to time 
and are also available online https://www.jamsadr.com/rules-employment-arbitration/. Arbitration shall take place in Dallas, Texas and shall be 
conducted before a single arbitrator selected by and in accordance with the rules and procedures of the JAMS. The decision of the arbitrator shall be 
final and binding on the parties. Judgment on any award may be entered in any court having competent jurisdiction, and application may be made to 
such court for a judicial acceptance of the award and an order of enforcement, as the case may be. The expenses of the arbitration (including any 
arbitrator fees) shall be borne equally by the Executive and the Company. Each of the parties shall bear the fees and expenses of its own legal 
counsel.

22. Compliance with Code Section 409A. This Agreement is intended to comply with Code Section 409A or an exemption thereunder and 
shall be construed and administered in accordance with Code Section 409A. Notwithstanding any other provision of this Agreement, payments 
provided under this Agreement may only be made upon an event and in a manner that complies with Code Section 409A or an applicable 
exemption. Any payments under this Agreement that may be excluded from Code Section 409A either as separation pay due to an involuntary 
separation from service or as a short-term deferral shall be excluded from Code Section 409A to the maximum extent possible. Notwithstanding the 
foregoing, the Company makes no representations that the payments and benefits provided under this Agreement comply with Code Section 409A 
and in no event shall the Company be liable for all or any portion of any taxes, penalties, interest, or other expenses that may be incurred by the 
Executive on account of non- compliance with Code Section 409A. To the extent applicable, if any payment to Executive in connection with 
Executive’s termination constitutes deferred compensation (within the meaning of Code Section 409A) the payment of which is required to be 
delayed pursuant to the six-month delay rule set forth in Code Section 409A in order to avoid taxes or penalties under Code Section 
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409A, then the Company shall not pay such amount on the otherwise scheduled payment date but shall instead accumulate such amount and pay it 
on the first business day after such six-month period, together with interest for the period of delay compounded annually equal to the applicable 
federal rate for short-term instruments under Code Section 1274(d) in effect as of the dates the payments should otherwise have been provided.

23. Application of Compensation Recovery Policy. Executive acknowledges that, to the extent applicable, incentive-based compensation 
payable under this Agreement is subject to recovery in accordance with P10’s Incentive-Based Compensation Clawback Policy and Section 954 of 
the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Section 10D of the Securities Exchange Act of 1934, and the associated 
New York Stock Exchange listing standard that became effective as of October 2, 2023.

24. Compliance with Code Section 280G.

(a) Notwithstanding any other provision of this Agreement or any other plan, arrangement, or agreement to the contrary, if
any of the payments or benefits provided or to be provided by the Company to Executive or for Executive’s benefit pursuant to the terms of this 
Agreement or otherwise (“Covered Payments”) constitute parachute payments within the meaning of Code Section 280G and would, but for this 
Section 24, be subject to the excise tax imposed under Code Section 4999 (or any successor provision thereto) or any similar tax imposed by state or 
local law or any interest or penalties with respect to such taxes (collectively, the “Excise Tax”), then prior to making the Covered Payments, a 
calculation shall be made comparing (i) the Net Benefit (as defined below) to Executive of the Covered Payments after payment of the Excise Tax 
to (ii) the Net Benefit to Executive if the Covered Payments are limited to the extent necessary to avoid being subject to the Excise Tax. Only if the 
amount calculated under (i) above is less than the amount under (ii) above will the Covered Payments be reduced to the minimum extent necessary 
to ensure that no portion of the Covered Payments is subject to the Excise Tax. “Net Benefit” shall mean the present value of the Covered Payments 
net of all federal, state, local, foreign income, employment, and excise taxes.

(b) Any such reduction shall be made in accordance with Code Section 409A and the following:

(i) the Covered Payments that do not constitute nonqualified deferred compensation subject to Code Section 409A 
shall be reduced first; and

(ii) all other Covered Payments shall then be reduced as follows: (A) cash payments shall be reduced before non-cash 
payments; and (B) payments to be made on a later payment date shall be reduced before payments to be made on an earlier payment date.

(c) Any determination required under this Section 24, including whether any payments or benefits are parachute payments, 
shall be made by an independent public accounting firm that is mutually agreed by the Company and Executive (the “Accounting Firm”), based 
upon reasonable, good faith assumptions and interpretations of Code Section 280G. Executive and the Company shall provide the Accounting Firm 
with such information and documents as the Accounting Firm may reasonably request in order to make a determination under this Section 24. 
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The Accounting Firm shall provide its determination, together with detailed supporting calculations and documentation, to the Company and 
Executive as promptly as practicable. The determination of the Accounting Firm shall, absent manifest error, be final and binding on all parties.

[Signature page follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Amended and Restated Employment Agreement as of the Effective Date.

EXECUTIVE

/s/ Luke A. Sarsfield                                           
Luke A. Sarsfield III

P10 INTERMEDIATE HOLDINGS, LLC

By:  /s/ Amanda Coussens                    
Name:  Amanda Coussens 
Title: Chief Financial Officer

P10, INC.

By:  /s/ Amanda Coussens                    
Name:  Amanda Coussens 
Title: Chief Financial Officer

 
 



            

P10 Reports Third Quarter 2024 Earnings Results 

 
Generated Record Quarterly Revenue of $74.2 Million, a 26% Annual Increase 

 
DALLAS, November 7, 2024 (GLOBE NEWSWIRE) - P10, Inc. (NYSE: PX) (the “Company”), a leading private markets solu�ons provider, today reported financial results for the third 
quarter ended September 30, 2024.

Third Quarter 2024 Financial Highlights
• Revenue: $74.2 million, a 26% increase year over year.
• Fee-Related Revenue: $72.9 million, a 26% increase year over year.
• Fee-Paying Assets Under Management: $24.9 billion, a 10% increase year over year.
• GAAP Net Income/(Loss): $1.3 million compared to $(8.8) million in the prior year.
• Adjusted EBITDA: $35.3 million compared to $29.6 million in the prior year.
• Fee-Related Earnings: $35.1 million compared to $29.5 million in the prior year. 
• Adjusted Net Income: $30.8 million, compared to $24.3 million in the prior year.
• Fully diluted GAAP EPS: $0.01 compared to $(0.07) in the prior year.
• Fully diluted ANI per share: $0.26, compared to $0.20 in the prior year.

A presenta�on of the quarterly financials may be accessed here and is available on the Company’s website.

“In the third quarter P10 delivered record results and made demonstrable progress on our strategic growth plan,” said Luke Sarsfield, P10 Chairman and Chief Execu�ve Officer. 
“During the quarter, our investment strategies achieved a record $1.4 billion in gross new fee-paying AUM, and we announced our first strategic acquisi�on in over two years with 
Qualitas Funds. Following a transforma�onal year for the pla�orm, we believe we are well posi�oned with the exper�se and resources to expand our core service offerings, pursue 
value crea�ng M&A, and drive shareholder returns.”

Agreement to Acquire Qualitas Funds

As previously announced, on September 16, 2024, P10 entered into a defini�ve agreement to acquire Qualitas Equity Funds SGEIC, S.A. (“Qualitas Funds”) for an ini�al purchase 
price of $63 million with the poten�al for addi�onal earnout considera�on. Qualitas Funds is a Madrid-based private equity inves�ng pla�orm that provides fund-of-funds, direct co-
inves�ng and NAV financing opportuni�es in the European lower-middle market to more than 1,300 limited partners across the ultra-high-net-worth, family office, and ins�tu�onal 
channels. The firm has approximately $1 billion in fee-paying assets under management and a strong expected growth trajectory.

The transac�on is expected to close in the first quarter of 2025, subject to customary closing condi�ons and regulatory approvals, including Spanish regulatory approval. For more 
informa�on on the transac�on, please visit the investor rela�ons sec�on of P10’s website, where an investor presenta�on is available, or access the Company’s filings on the SEC 
website.

Expanded Credit Agreement

During the quarter, the Company announced an amended and restated credit agreement that increases the Company’s total borrowing capacity from $359 million to $500 million 
and provides for an ability to increase the amount of the credit facili�es by up to $125M, subject to certain condi�ons. The revised credit agreement extends maturi�es to August 1, 
2028. JPMorgan Chase Bank, N.A., KeyBanc Capital Markets, Inc., and Texas Capital Bank served as joint lead arrangers and joint bookrunners. 
 



Stock Repurchase Program

In the third quarter, the Company repurchased approximately 609,300 shares at an average price of $10.15 per share. The repurchase ac�vity le� approximately $13.9 million 
available under the repurchase authoriza�on at the end of the third quarter. 

Declara�on of Dividend

The Board of Directors of the Company has declared a quarterly cash dividend of $0.035 per share on Class A and Class B common stock, payable on December 20, 2024, to the 
holders of record as of the close of business on November 29, 2024.

Conference Call Details

The Company will host a conference call today at 5:00 p.m. Eastern Time. All par�cipants must register prior to joining the event.

• To join and view the live webcast, please register here.

• To join by telephone, please register here.

For those unable to par�cipate in the live event, a replay will be made available on P10’s investor rela�ons page at www.p10alts.com.

About P10

P10 is a leading mul�-asset class private markets solu�ons provider in the alterna�ve asset management industry. P10’s mission is to provide its investors differen�ated access to a 
broad set of investment solu�ons that address their diverse investment needs within private markets. As of September 30, 2024, P10 has a global investor base of more than 3,800 
investors across 50 states, 60 countries, and six con�nents, which includes some of the world’s largest pension funds, endowments, founda�ons, corporate pensions, and financial 
ins�tu�ons. Visit www.p10alts.com.

Forward-Looking Statements

Some of the statements in this release may cons�tute “forward-looking statements” within the meaning of Sec�on 27A of the Securi�es Act of 1933, Sec�on 21E of the Securi�es 
Exchange Act of 1934 and the Private Securi�es Li�ga�on Reform Act of 1995. Words such as “will,” “expect,” “believe,” “es�mate,” “con�nue,” “an�cipate,” “intend,” “plan” and 
similar expressions are intended to iden�fy these forward-looking statements. Forward-looking statements discuss management’s current expecta�ons and projec�ons rela�ng to 
our financial posi�on, results of opera�ons, plans, objec�ves, future performance, and business. The inclusion of any forward-looking informa�on in this release should not be 
regarded as a representa�on that the future plans, es�mates, or expecta�ons contemplated will be achieved. Forward-looking statements reflect management’s current plans, 
es�mates, and expecta�ons, and are inherently uncertain. All forward-looking statements are subject to known and unknown risks, uncertain�es, assump�ons and other important 
factors that may cause actual results to be materially different; global and domes�c market and business condi�ons; successful execu�on of business and growth strategies and 
regulatory factors relevant to our business; changes in our tax status; our ability to maintain our fee structure; our ability to a�ract and retain key employees; our ability to manage 
our obliga�ons under our debt agreements; our ability to make acquisi�ons and successfully integrate the businesses we acquire; assump�ons rela�ng to our opera�ons, financial 
results, financial condi�on, business prospects and growth strategy; and our ability to manage the effects of events outside of our control. The foregoing list of factors is not 
exhaus�ve. For more informa�on regarding these risks and uncertain�es as well as addi�onal risks that 



we face, you should refer to the “Risk Factors” included in our annual report on Form 10-K for the year ended December 31, 2023, filed with the U.S. Securi�es and Exchange 
Commission (“SEC”) on March 13, 2024, and in our subsequent reports filed from �me to �me with the SEC. The forward-looking statements included in this release are made only 
as of the date hereof. We undertake no obliga�on to update or revise any forward-looking statement as a result of new informa�on or future events, except as otherwise required 
by law.

Use of Non-GAAP Financial Measures by P10

The non-GAAP financial measures contained in this press release (including, without limita�on, Adjusted EBITDA, Adjusted EBITDA Margin, Fee-Related Revenue (“FRR”), Fee-
Related Earnings (“FRE”), Fee-Related Earnings Margin, Adjusted Net Income (“ANI”), Fully Diluted ANI EPS and fee-paying assets under management are not GAAP measures of the 
Company’s financial performance or liquidity and should not be considered as alterna�ves to net income (loss) as a measure of financial performance or cash flows from opera�ons 
as measures of liquidity, or any other performance measure derived in accordance with GAAP. A reconcilia�on of such non-GAAP measures to their most directly comparable GAAP 
measure is included later in this press release. The Company believes the presenta�on of these non-GAAP measures provide useful addi�onal informa�on to investors because it 
provides be�er comparability of ongoing opera�ng performance to prior periods. It is reasonable to expect that one or more excluded items will occur in future periods, but the 
amounts recognized can vary significantly from period to period. These non-GAAP measures should not be considered subs�tutes for net income or cash flows from opera�ng, 
inves�ng, or financing ac�vi�es. You are encouraged to evaluate each adjustment to non-GAAP financial measures and the reasons management considers it appropriate for 
supplemental analysis. Our presenta�on of these measures should not be construed as an inference that our future results will be unaffected by unusual or non-recurring items.

Key Financial & Opera�ng Metrics

Fee-paying assets under management reflects the assets from which we earn management and advisory fees. Our vehicles typically earn management and advisory fees based on 
commi�ed capital, and in certain cases, net invested capital, depending on the fee terms. Management and advisory fees based on commi�ed capital are not affected by market 
apprecia�on or deprecia�on.

P10 Investor Contact:
 info@p10alts.com

P10 Media Contact:
 Taylor Donate

 tdonahue@prosek.com



 
(1) Fully Diluted ANI EPS calcula�ons include the total of all common shares, stock op�ons under the treasury stock method, restricted stock awards, and the redeemable non-
controlling interests of P10 Intermediate converted to Class A stock as of each period presented.

Notes to Reconcilia�on of Non-GAAP Financial Measures

Above is a calcula�on of our unaudited non-GAAP financial measures. These are not measures of financial performance under GAAP and should not be construed as a subs�tute for 
the most directly comparable GAAP measures, which are reconciled in the table above. These measures have limita�ons as analy�cal tools, and when assessing our opera�ng 
performance, you should not consider these measures in isola�on or as a subs�tute for GAAP measures. Other companies may calculate these measures differently than we do, 
limi�ng their usefulness as a compara�ve measure.

We use Adjusted Net Income, or ANI, as well as Adjusted EBITDA (Earnings Before Interest, Taxes, Deprecia�on and Amor�za�on), Adjusted EBITDA Margin, Fee-Related Revenues, 
Fee-Related Earnings and Fee-Related Earnings Margin to provide addi�onal measures of profitability. We use the measures to assess our performance rela�ve to our intended 
strategies, expected pa�erns of profitability, and budgets, and use the results of that assessment to adjust our future ac�vi�es to the extent we deem necessary. ANI reflects an 
es�mate of our cash flows generated by our core opera�ons. ANI is calculated as Adjusted EBITDA, less actual cash paid for interest and federal and state income taxes.

In order to compute Adjusted EBITDA, we adjust our GAAP Net Income for the following items:

• Expenses that typically do not require us to pay them in cash in the current period (such as deprecia�on, amor�za�on and stock-based compensa�on);

• The cost of financing our business;

• One-�me expenses related to restructuring of the management team including placement/search fees;



• Expenses related to the debt refinance completed in August 2024;

• Acquisi�on-related expenses which reflects the actual costs incurred during the period for the acquisi�on of new businesses, which primarily consists of fees for 
professional services including legal, accoun�ng, and advisory, as well as bonuses paid to employees directly related to the acquisi�on; and

• The effects of income taxes.

Fee-Related Revenues is calculated as Total Revenues less any incen�ve fees.

Fee-Related Earnings is a non-GAAP performance measure used to monitor our baseline earnings less any incen�ve fee revenue and excluding any incen�ve fee-related expenses.

Fee-Related Earnings Margin is calculated as Fee-Related Earnings divided by Fee-Related Revenues.

Adjusted Net Income reflects net cash paid for federal and state income taxes and cash interest expense. 

Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by total GAAP revenues. We use Adjusted EBITDA Margin to provide an addi�onal measure of profitability.
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Legal Disclaimer IMPORTANT NOTICES The inclusion of references to P10, Inc. (“P10” or the “Company”) in this presentation is for information purposes only as the holding company of various subsidiaries. P10 does not offer investment advisory services and this presentation is neither an offer of any investment products nor an offer of advisory services by P10. By accepting this presentation, you acknowledge that P10 is not offering investment advisory services. All investment advisory services referenced in this presentation are provided by subsidiaries of P10 which are registered as investment advisers with the U.S. Securities and Exchange Commission (“SEC”). Accordingly, this presentation may be considered marketing materials, in which event it would be marketing materials of each registered investment adviser subsidiary only. To the extent you have any questions regarding this presentation, please direct them to the applicable subsidiary. Registration as an investment adviser does not imply any level of skill or training. This presentation does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security or any other investment product. Any securities described herein have not been recommended by any U.S. federal or state or non-U.S. securities commission or regulatory authority, including the SEC. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this document. Any representation to the contrary is a criminal offense. Nothing herein is intended to provide tax, legal or investment advice. Caution Regarding Forward-Looking Information Some of the statements in this presentation may constitute "forward-looking statements" within the meaning of Section 27A
of the Securities Act of 1933, Section 21E of the Securities Exchange Act of 1934 and the Private Securities Litigation Reform Act of 1995. Words such as "will," "expect," "believe," "estimate," "continue," "anticipate," "intend," "plan“ and similar expressions are intended to identify these forward-looking statements. Forward-looking statements discuss management's current expectations and projections relating to our financial position, results of operations, plans, objectives, future performance and business. The inclusion of any forward-looking information in this presentation should not be regarded as a representation that the future plans, estimates or expectations contemplated will be achieved. Forward-looking statements reflect management’s current plans, estimates and expectations and are inherently uncertain. All forward-looking statements are subject to known and unknown risks, uncertainties, assumptions and other important factors that may cause actual results to be materially different, including risks relating to: global and domestic market and business conditions; successful execution of business and growth strategies and regulatory factors relevant to our business; changes in our tax status; our ability to maintain our fee structure; our ability to attract and retain key employees; our ability to manage our obligations under our debt agreements; our ability to make acquisitions and successfully integrate the businesses we acquire; assumptions relating to our operations, financial results, financial condition, business prospects, growth strategy; and our ability to manage the effects of events outside of our control. The foregoing list of factors is not exhaustive. For more information regarding these risks and uncertainties as well as additional risks that we face,
you should refer to the “Risk Factors” included in our annual report on Form 10-K for the year ended December 31, 2023, filed with the SEC on March 13, 2024, and in our subsequent reports filed from time to time with the SEC. The forward-looking statements included in this presentation are made only as of the date hereof. We undertake no obligation to update or revise any forward-looking statement as a result of new information or future events, except as otherwise required by law. Caution Regarding Financial and Operating Projections All financial and operating projections, forecasts or estimates about or relating to the Company included in this document, including statements regarding pro-forma valuation and ownership, have been prepared based on various estimates, assumptions and hypothetical scenarios. Forecasts and projections of financial performance, valuation and operating results are, by nature, speculative and based in part on anticipating and assuming future events (and the effects of future events) that are impossible to predict and no representation of any kind is made with respect thereto. The Company’s future results and achievements will depend on a number of factors, including the accuracy and reasonableness of the assumptions underlying any forecasted information as well as on significant transaction, business, economic, competitive, regulatory, technological and other uncertainties, contingencies and developments that in many cases will be beyond the Company’s control. Accordingly, all projections or forecasts (and estimates based on such projections or forecasts) contained herein should not be viewed as an assessment, prediction or representation as to future results and interested parties should not rely, and will not be deemed to have
relied, on any such projections or forecasts. Actual results may differ substantially and could be materially worse than any projection, forecast or scenario set forth in this document. The Company expressly disclaims any obligation to update or revise any of the projections, forecasts, models or scenarios contained herein to reflect any change in the Company’s expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based. Fee-Paying Assets Under Management, or FPAUM FPAUM reflects the assets from which we earn management and advisory fees. Our vehicles typically earn management and advisory fees based on committed capital, and in certain cases, net invested capital, depending on the fee terms. Management and advisory fees based on committed capital are not affected by market appreciation or depreciation. Use of Non-GAAP Financial Measures by P10, Inc. The non-GAAP financial measures contained in this presentation (including, without limitation, Adjusted EBITDA, Adjusted EBITDA Margin, Fee-Related Revenue (“FRR”), Fee-Related Earnings (“FRE”), Fee-Related Earnings Margin, Adjusted Net Income (“ANI”), Fully Diluted ANI EPS and fee-paying assets under management are not GAAP measures of the Company’s financial performance or liquidity and should not be considered as alternatives to net income (loss) as a measure of financial performance or cash flows from operations as measures of liquidity, or any other performance measure derived in accordance with GAAP. A reconciliation of such non-GAAP measures to their most directly comparable GAAP measure is included later in this presentation. The Company believes the presentation of these non-GAAP
measures provide useful additional information to investors because it provides better comparability of ongoing operating performance to prior periods. It is reasonable to expect that one or more excluded items will occur in future periods, but the amounts recognized can vary significantly from period to period. These non-GAAP measures should not be considered substitutes for net income or cash flows from operating, investing, or financing activities. You are encouraged to evaluate each adjustment to non-GAAP financial measures and the reasons management considers it appropriate for supplemental analysis. Our presentation of these measures should not be construed as an inference that our future results will be unaffected by unusual or non-recurring items.
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Third Quarter 2024 Financial Highlights Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Income, Fee-Related Revenue, Fee-Related Earnings and Fee-Related Earnings Margin are non-GAAP financial measures. Please refer to the Non-GAAP Financial Measures slide for a reconciliation of non-GAAP to GAAP measures. Fully Diluted ANI EPS calculations include the total of all common shares, stock options under the treasury stock method, and the redeemable non-controlling interests of P10 Intermediate converted to Class A stock as of each period presented.



Overview P10 is a leading multi-asset class private markets solutions provider with $24.9B in fee paying AUM We operate in specialty, niche and fragmented areas of alternatives, with a disciplined focus on the middle and lower-middle markets Private Credit Specialized credit strategies focused on the lower-middle market Impact Credit Climate Finance Real Estate Small Business NAV Lending Venture Debt Mezzanine Lending SBIC Lending $5.1B FPAUM 50 Vehicles 55 Inv. Professionals 1980 Inception Venture Capital Access to elite, access-constrained opportunities Specialized venture capital opportunities through investments in: Access-constrained venture capital firms Direct investments in select mid- to late-stage technology companies $6.4B FPAUM 20 Vehicles 15 Inv. Professionals 2007 Inception Private Equity Middle and lower-middle market private equity Small buyout PE managers and their portfolio companies Growth capital for middle market alternative asset managers $13.4B FPAUM 43 Inv. Professionals 57 Vehicles 2001 Inception All data as of 9/30/2024



Significant Progress on 2024 Strategic Priorities The solid foundation that has been built to date will form the basis of our success going forward Optimize Leadership Team / Corporate Organization Drive Increased Organic Growth by Deepening and Expanding Our �Client Franchise Re-accelerate M&A Drive Operational Efficiencies Through Collaboration and Data Insights Deliver Enhanced Transparency � � � � � Head of Strategy and M&A – Arjay Jensen Global Head of Client Solutions – Sarita Narson Jairath Improved Board governance, e.g., first Lead Independent Director, Tracey Benford Raised nearly $2.9B in FPAUM in the first 9 months of 2024, exceeding our $2.5B full-year guidance a quarter early Key YTD’24 fundraising and deployment highlights: Private Equity Solutions: $1.6B Private Credit Solutions: $719M Venture Capital Solutions: $602M Announced an agreement to acquire Qualitas Funds in September Building a process-driven and proactive M&A effort Increased financial flexibility from recent refinancing Leveraging holistic view of data and analytics to inform fund performance, KPIs, strategy and product development Curating top-tier technologies, managing vendor relationships and leveraging shared software tools Hosted inaugural Investor Day Introduced FRR, FRE and FRE Margin in 1Q24 AUM, Fully-taxed ANI and Fully-taxed ANI EPS in 2025 More granular fund-level fundraising updates



Third Quarter 2024 Highlights Key Business Drivers Fee paying assets under management (FPAUM) of $24.9B represented a 10% increase vs. September 30, 2023 In the quarter, $1.4B of fundraising and capital deployment was offset by $285M of stepdowns and expirations Of the $1.4B, approximately $300M was pulled forward from expected Q4 closes Private Equity Solutions: $1.1B Private Credit Solutions: $220M Venture Capital Solutions: $105M Over $200M in new SMAs Financial Highlights Record revenue of $74M represented a 26% year-over-year growth (17% excluding catch-up fees from direct and secondary funds) Total catch-up fees were $6M bringing YTD catch-up fees to ~$20M, exceeding our annual guidance of $16M – primarily driven by the timing of Bonaccord II’s closes throughout 2024 Fee-Related Revenue1 of $73M represented a 26% year-over-year growth (18% excluding catch-up fees from direct and secondary funds) Fee-Related Earnings1 of $35M represented a 19% increase from third quarter 2023 48% FRE margin1 Adjusted Net Income1 (ANI) of $31M represented a 26% year-over-year growth Fully-diluted ANI EPS1 of $0.26 per share represented a 32% year-over-year growth Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Net Income, Fee-Related Revenue, Fee-Related Earnings and Fee-Related Earnings Margin are non-GAAP financial measures. Please refer to the Non-GAAP Financial Measures slide for a reconciliation of non-GAAP to GAAP measures.



Third Quarter 2024 Highlights, continued Balance Sheet and Capital Return November 7 – Declared a quarterly cash dividend of $0.035 per share for Class A and Class B stock, payable on December 20, 2024, for holders as of the close of business on November 29, 2024 Announced an amended and restated credit agreement, expanding the total credit capacity to $500M. The new agreement also provides for an ability to increase the amount of the credit facilities by up to $125M, subject to certain conditions As of quarter-end and today, we have $325M in outstanding debt, $325M on the term loan, and no balance on the revolver. There is $175M available on the credit facilities (excluding the $125M available on the accordion feature) Cash and cash equivalents at the end of the third quarter was approximately $61M 609,300 shares were repurchased in the quarter at a weighted average per share price of $10.15, representing over $6M. We ended the quarter with approximately $14M remaining on the repurchase authorization As of September 30, 2024, Class A shares outstanding were 53,813,892 and Class B shares outstanding were 57,407,903 Recent Developments October 9 – RCP Advisors Secondary and Co-investment Programs Ranked Among Top by PitchBook September 19 – Hosted an Investor Day with P10’s management team and strategy leadership September 17 – Announced an agreement to acquire Qualitas Funds, a leading European lower-middle market alternative solutions provider with approximately $1B in FPAUM



FPAUM and Average Fee Rate Detail Robust FPAUM growth and stable, attractive fee rates The average fee rates shown in the graph are calculated as Management and advisory fees divided by average FPAUM. Catch-up fees are earned from investors that committed during the fundraising period of funds originally launched in prior periods, and as such, the investors are required to pay a catch-up fee as if they had committed to the fund at the first closing. While catch-up fees are not a significant component of our overall revenue stream, they may result in a temporary increase in our revenues in the period in which they are recognized. Q3’24 FPAUM growth is the FPAUM growth from Q3’23 to Q3’24. FPAUM Growth ($B) 36% 23% 10% FPAUM Y-o-Y Growth3 Average Fee Rate1 (Bps) Quarterly average fee rates show the basis points attributable to management & advisory fees excl. direct & co-invest/secondaries catch-up fees and direct & co-invest/secondaries catch-up fees2. Management & Advisory Fees Excl. Direct & Co-Invest/Secondaries Catch-Up Fees 22.4 23.0 23.6 23.8 20% CAGR Direct & Co-Invest/ Secondaries Catch-Up Fees Average FPAUM ($B) PES PCS VCS 10% 24.4



Increase/Decrease Capital Raised Capital Deployed NAV Change1 Scheduled Fee Base Stepdowns2 Fee Period Expirations2 Impact           Description Represents new commitments to funds that earn fees on a committed capital fee base. In certain vehicles, fees are based on capital deployed, as such increasing FPAUM. NAV change consists primarily of the impact of market value appreciation (depreciation) from vehicles that earn fees on a NAV basis. Contractual reduction in fee-base timing known at outset of vehicle launch. This is not relevant for most of our vehicles. Decreases in FPAUM due to fund expirations. Fee Paying AUM Growth Model Long-term, contractually locked-up funds ensure highly sticky FPAUM base NAV change impact on P10’s overall FPAUM is de minimis. For simplicity, the NAV change impact on FPAUM is grouped with the Stepdown and Expiration amounts. Decreases in FPAUM from fee based stepdowns and expirations are combined with NAV changes in the above graph. For the trailing twelve months, expirations and stepdowns totaled $1.5B. In the first nine months of 2024, expirations and stepdowns totaled approximately $1.3B. For the full year 2024 we expect approximately $1.5B in stepdowns and expirations. Annual and YTD FPAUM Roll Forward Quarterly FPAUM Roll Forward Breakdown of FPAUM Flows



Financial Details



Consolidated Statements of Operations (unaudited)



Adjustments to EBITDA (unaudited) Compensation and benefits, excluding all non-cash stock based compensation. Includes the accrual of the earnout related to the WTI acquisition. Non-cash stock based compensation including acquisition related RSUs and option expense granted in connection with the Hark, Bonaccord, and WTI acquisitions. Professional fees, inclusive of one-time, acquisition and debt refinancing related items. Valuation adjustment of the earnout due to Abrdn related to the Bonaccord acquisitions.



Non-GAAP Financial Measures (unaudited) Above is a calculation of our unaudited non-GAAP financial measures. These are not measures of financial performance under GAAP and should not be construed as a substitute for the most directly comparable GAAP measures, which are reconciled in the table above. These measures have limitations as analytical tools, and when assessing our operating performance, you should not consider these measures in isolation or as a substitute for GAAP measures. Other companies may calculate these measures differently than we do, limiting their usefulness as a comparative measure. We use Adjusted Net Income, or ANI, as well as Adjusted EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization), Adjusted EBITDA Margin, Fee-Related Revenues, Fee-Related Earnings and Fee-Related Earnings Margin to provide additional measures of profitability. We use the measures to assess our performance relative to our intended strategies, expected patterns of profitability, and budgets, and use the results of that assessment to adjust our future activities to the extent we deem necessary. ANI reflects an estimate of our cash flows generated by our core operations. ANI is calculated as Adjusted EBITDA, less actual cash paid for interest and federal and state income taxes. In order to compute Adjusted EBITDA, we adjust our GAAP Net Income for the following items: Expenses that typically do not require us to pay them in cash in the current period (such as depreciation, amortization and stock-based compensation); The cost of financing our business; One-time expenses related to restructuring of the management team including placement/search fees; Expenses related to the debt refinance completed in August 2024;
Acquisition-related expenses which reflects the actual costs incurred during the period for the acquisition of new businesses, which primarily consists of fees for professional services including legal, accounting, and advisory, as well as bonuses paid to employees directly related to the acquisition; and The effects of income taxes. Fee-Related Revenues is calculated as Total Revenues less any incentive fees. Fee-Related Earnings is a non-GAAP performance measure used to monitor our baseline earnings less any incentive fee revenue and excluding any incentive fee-related expenses. Fee-Related Earnings Margin is calculated as Fee-Related Earnings divided by Fee-Related Revenues. Adjusted Net Income reflects net cash paid for federal and state income taxes and cash interest expense. Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by total GAAP revenues. We use Adjusted EBITDA Margin to provide an additional measure of profitability. (1) Fully Diluted ANI EPS calculations include the total of all common shares, stock options under the treasury stock method, restricted stock awards, and the redeemable non-controlling interests of P10 Intermediate converted to Class A stock as of each period presented.



Consolidated Balance Sheets (unaudited)



Consolidated Statements of Cash Flows (unaudited)



Appendix



FRE-Centric Business Model Highly-recurring, diversified revenues composed almost entirely of management and advisory fees FRR represents 98% of revenue1 FRE represents 98% of �Adjusted EBITDA1 Aligned Incentives Carried interest structured to stay overwhelmingly with investment teams to optimize alignment with LPs Leading Investment �Performance2 World-class strategies with demonstrated track records of generating durable alpha for our LPs Fundraising / AUM Growth Fees are predominantly on long-term, contractually committed capital Sticky LP base with high re-up rates Weighted-average remaining duration �> 7 years Predictable, Stable Earnings Growth Attractive Margin Profile Significant Cash Flow Generation and Capital Allocation Optionality Compelling Business Model Built on Durable Fee-Related Earnings Based on LTM Q3 2024. A non-GAAP reconciliation of our non-GAAP financials can be found on slide 14. Past performance does not guarantee future results. There is no guarantee that an investment with P10 will be successful.



Capital availability / opportunity imbalance creates attractive competitive dynamic Importance of proprietary data continuously guiding disciplined investment processes Valuations structurally lower Meaningfully less utilization of financial leverage Sourcing more proprietary Opportunities to create value and drive growth Strategies investing in specialized and/or fragmented markets, with a particular focus on the attractive middle and lower-middle market segment Focused Investment Strategies with Leadership in Attractive MM/LMM Investment Strategy Focus People and Culture Data Driving Differentiated Insights Investing Prowess Partner of �Choice for LPs Long History of Success



Attractive Private Markets Ecosystem Robust Foundation for a Range of Levers to Drive Organic and Inorganic Growth Leader in attractive MM/LMM, underpinned by data and insights Large and diverse global client base World-class private markets strategies with long track records of alpha generation Compelling business model built on durable FRE Well-Positioned to Utilize Variety of Levers to Drive Growth



Performance Summary – Private Equity Preeminent investment teams with a superior track record across portfolio solutions1 See performance disclosure notes at the back of this presentation. Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC Fund-of-Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 2003 $92 105% 13.6% 1.8x Fund II 2005 $140 109% 8.1% 1.5x Fund III 2006 $225 107% 6.7% 1.4x Fund IV 2007 $265 110% 14.4% 2.0x Fund V 2008 $355 121% 13.4% 1.7x Fund VI 2009 $285 114% 15.5% 2.0x Fund VII 2011 $300 114% 16.1% 2.0x Fund VIII 2012 $268 116% 19.8% 2.2x Fund IX 2014 $350 115% 16.6% 2.0x Fund X 2015 $332 114% 17.2% 2.0x SEF 2017 $104 104% 22.9% 2.1x Fund XI 2017 $315 106% 17.1% 1.7x Fund XII 2018 $382 109% 15.9% 1.6x Fund XIII 2019 $397 98% 14.8% 1.4x Fund XIV 2020 $394 82% 11.5% 1.2x SEF II 2020 $123 65% 12.9% 1.2x SEF III 2023 $127 13% – – Fund XV 2021 $435 72% 9.8% 1.2x Fund XVI 2022 $433 42% – – Fund XVII 2022 $334 15% – – Fund XVIII 2023 $285 8% – – Fund XIX 2024 $198 – – – Secondary Funds (Fund size as of 9/30/24, performance as of 6/30/24) SOF I 2009 $264 111% 21.1% 1.7x SOF II 2013 $425 116% 10.2% 1.3x SOF III 2018 $400 104% 32.1% 1.8x SOF III Overage 2020 $87 93% 26.5% 1.7x SOF IV 2021 $797 57% 19.5% 1.2x Co-Investment Funds (Fund size as of 9/30/24, performance as of 6/30/24) Direct I 2010 $109 83% 42.7% 2.9x Direct II 2014 $250 89% 25.6% 2.5x Direct III 2018 $385 95% 20.7% 1.9x Direct IV 2021 $645 75% 13.9% 1.2x Direct V 2024 $546 – – – Combination Funds (Fund size as of 9/30/24, performance as of 6/30/24) Multi-Strat I 2022 $301 49% – – Multi-Strat II 2023 $358 17% – – Fund
Vintage Fund Size ($M) Called Capital Net IRR Net ROIC GP Stakes Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 2019 $724 79% 15.8% 1.4x Fund II 2022 $1,066 33% – – Co-invest 2022 $64 62% – –



Performance Summary – Private Credit Preeminent investment teams with a superior track record across portfolio solutions1 See performance disclosure notes at the back of this presentation. Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC NAV Lending Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 2013 $106 119% 11.0% 1.3x Fund II 2017 $203 75% 11.4% 1.6x Fund III 2021 $408 77% 12.1% 1.3x Fund IV 2022 $646 44% – – Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC Credit Funds (Fund size as of 9/30/24, performance as of 6/30/24) VLL I 1994 $47 100% 63.3% 5.9x VLL II 1997 $110 100% 61.4% 2.7x VLL III 2000 $217 75% 4.3% 1.2x VLL IV 2004 $250 100% 15.9% 2.2x VLL V 2007 $270 75% 9.7% 1.7x VLL VI 2010 $294 95% 13.8% 1.9x VLL VII 2012 $375 100% 11.2% 1.7x VLL VIII 2015 $424 98% 8.6% 1.4x VLL IX 2018 $460 100% 10.8% 1.4x WTI X 2021 $500 75% 10.7% 1.1x WTI XI 2024 $347 8% – – Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC Equity Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 1998 $101 100% 12.7% 2.1x Fund II 2007 $152 100% 12.5% 1.8x Fund III 2013 $230 95% 25.3% 2.6x Fund IV 2019 $230 85% 2.9% 1.1x Fund V 2024 $61 – – – Credit Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 2006 $162 100% 12.2% 2.0x Fund II 2011 $227 99% 8.6% 1.7x Fund III 2016 $289 74% 26.0% 3.0x Fund IV 2021 $357 53% – – Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC Private Credit (Fund size as of 9/30/24, performance as of 6/30/24) Small Business Lending 2012 $225 100% 6.6% 1.6x Project Finance 2017 $136 100% 8.5% 1.2x Project Finance, Small 2021 $405 100%
12.2% 1.3x Private Credit – Concessionary (Fund size as of 9/30/24, performance as of 6/30/24) Proprietary Capital Vehicles 2002 $554 – – – Preferred Equity (Fund size as of 9/30/24, performance as of 6/30/24) Project Finance 2024 $120 3% – – Tax Credits (Fund size as of 9/30/24, performance as of 6/30/24) Project Finance, Tax Credit N/A $702 – 20%+ 1.2x Tax Credits – Concessionary (Fund size as of 9/30/24, performance as of 6/30/24) New Markets, Tax Credit N/A $1,071 – – –



Performance Summary – Venture Capital Preeminent investment teams with a superior track record across portfolio solutions1 See performance disclosure notes at the back of this presentation. Fund Vintage Fund Size ($M) Called Capital Net IRR Net ROIC Fund-of-Funds (Fund size as of 9/30/24, performance as of 6/30/24) Fund I 2007 $311 93% 13.1% 2.9x Fund II 2010 $342 83% 20.1% 5.1x Fund III 2013 $409 92% 16.8% 3.1x Fund IV 2015 $408 91% 25.2% 3.5x Fund V 2017 $460 90% 22.7% 2.4x Fund VI 2019 $611 101% 8.2% 1.2x Fund VII 2021 $769 55% – – Fund VIII 2023 $888 7% – – Seed & Micro I 2019 $174 83% 5.6% 1.1x Seed & Micro II 2022 $195 36% – – Blockchain I 2022 $63 42% – – Secondary Funds (Fund size as of 9/30/24, performance as of 6/30/24) Secondaries I 2022 $230 30% – – Co-Investment Funds (Fund size as of 9/30/24, performance as of 6/30/24) Direct Fund I 2015 $125 97% 31.1% 2.9x Direct Fund II 2019 $196 106% 11.6% 1.5x Direct Fund III 2021 $253 48% – –



Fee Paying AUM Across Diversified Vehicles Multi-asset investment platform with strong organic growth Diversified Base and Growth Across Vehicles  Key Metrics FPAUM Composition (As of Q3’24) FPAUM Composition (As of Q3’24) ● Primary Solutions 44% ● Direct & Co-Investments 50% ● Secondary Investments 6% ● Primary Solutions 55% ● Direct & Co-Investments 39% ● Secondary Investments 6% Primary Solutions Direct & Co-Investments Secondary Investments $13.7B FPAUM as of Q3’24 14% Actual FPAUM CAGR�Q4’20 – Q3’24 $9.6B FPAUM as of Q3’24 31% Actual FPAUM CAGR�Q4’20 – Q3’24 $1.6B FPAUM as of Q3’24 19% Actual FPAUM CAGR�Q4’20 – Q3’24 Total FPAUM $24.9B Actual FPAUM Growth $12.3B



Highly Diversified, Multi-Asset Investment Platform and Investor Base Reflects FPAUM percentage by investor committed capital, excluding GP commitments, to currently active funds across all P10 strategies. Includes sovereign wealth funds, consultant-based relationships, and other foreign institutional investors. Unique and extensive proprietary analytics database | Data capabilities are a competitive differentiator Investor Base by Channel1 (As of Q3’24) ● Family Offices / Wealth Managers 26% ● Public Pensions 21% ● Financial Institutions 16% ● Endowments / Foundations 19% ● Corporate Pensions 8% ● Insurance Companies 6% ● Other2 4% Investor Base Regions 50 States 60 Countries 6 Continents FPAUM: $24.9B 3,800+ Investors



Premier Private Markets Solutions Provider Comprehensive suite of private market vehicles1 Any discussion in this presentation of past, committed to, or potential transactions should not be relied upon as any indication of future deal flow. There can be no assurance that any potential transactions described herein will be consummated. Diversification does not guarantee a profit or protect against a loss in declining markets. FPAUM as of September 30, 2024. Primary Solutions Direct and Co-Investments Secondary Investments Asset Classes Private Equity Venture Capital Private Equity Venture Capital Private Credit Impact Investing Private Equity Venture Capital Structure Description Invests in diversified portfolio of funds across asset classes with defined investment strategies Direct and co-investments alongside leading GPs Invests in secured unitranche, second lien, mezzanine loans, and equity GP stakes Secondary purchaser of LP interests in private equity funds Focused exclusively on middle and lower middle market private equity funds Value Proposition Provides instant fund diversification to investors Differentiated access to relationship-driven middle and lower middle market sectors Specialized underwriting skills and expertise to select the best managers Offered in both commingled investment vehicles and customized separate accounts Robust database and analytics platform Extensive built-in network of fund managers results in significant actionable deal flow Deals sourced from GP relationships and trusted advisors with preferred economic terms Ability to leverage extensive fund manager diligence and insights as part of investment selection process Well-diversified portfolio across industry, sponsor, and geography Offered in both commingled
investment vehicles and customized separate accounts Robust database and analytics platform Ability to purchase interests at a discount Ability to leverage extensive fund manager diligence and insights as part of investment selection process Shorter holding period and earlier cash returns Countercyclical nature Reduced blind pool risk Offered through commingled investment vehicles Robust database and analytics platform FPAUM2 $13.7B $9.6B $1.6B



Well Positioned in Attractive, Specialized, and Growing Markets Source: PitchBook and S&P Capital IQ. 1. PitchBook: Capital available to invest by fund size represents U.S. private equity overhang for vintage years 2016-2023. U.S. PE Funds: includes buyout, growth, co-investment, mezzanine, diversified PE, energy, and restructuring. As of 3/31/23. S&P Capital IQ: Commercially-active businesses in the U.S. All subsidiary and business establishment data are combined. Additionally, public sector entities are excluded. As of 1/29/24. Capital Available by Fund Size1 Universe of Companies by Revenue Size2 8,740�companies w/ revenues >$250M 111,371 companies �w/ revenues between �$10M and $250M $774B of capital available�to PE Funds over $1B $141B of capital available to �Funds between $250M to �$1B 7% 93% 85% 15% Large Pool of Opportunities Limited Alternatives for Capital Operational Value Add Inefficient Sourcing Favorable Purchase Price Valuations Multiple Arbitrage Exit Flexibility Favorable LP/GP Alignment of Incentives Lower Middle Market Benefits Target



Unique Proprietary Data Set Driving Sourcing and Evaluation Differentiation and Provides Asymmetric Information Advantage Distinct market access, deal flow, and data analytics to navigate private markets Overview Unique and extensive proprietary analytics database A competitive edge for systematic sourcing, diligence, and monitoring processes enable more informed investment decisions 20+ years of granular data and analytics at the underlying manager, fund, and portfolio company levels for robust analysis Data-driven Underwriting Unique analytical tools support due diligence and evaluation Ongoing monitoring of a variety of private transactional and operating metrics Proprietary benchmarking at the company level Coordinated Sourcing Coordinated sourcing efforts within a process-driven approach to ensure dialogue with GPs in the ecosystem Annual grading system based on deeply informed qualitative and quantitative analysis Extensive Data Collection: Powerful Database and Business Intelligence Platform 5.8K+ Investment �Firms 10.7K+ Investment �Funds 48K+ Individual�Transactions 32K+ Private �Companies 334K+ Financial�Metrics



Tax Assets Combination of intangible assets, goodwill, and NOLs generate tax benefits Intangible Assets and Goodwill Tax basis intangible assets and tax-deductible goodwill are available to reduce federal income tax ratably over fifteen years Currently, tax amortization relates to goodwill and intangibles acquired in tax years 2017 – 2022 Management plans to pursue disciplined growth through acquisitions, which can create a step-up in basis that generates additional intangibles and goodwill amortization Commentary  Goodwill and Intangibles Remaining Tax Amortization1: $341M Size  Federal Net Operating Losses (“NOLs”) Federal NOLs, subject to Section 382 limitations, are used to reduce P10’s tax liability by offsetting taxable income Federal NOLs are expected to be fully utilized during 2026 Goodwill and intangibles remaining tax amortization is the goodwill and intangibles balance net of tax amortization deducted from inception through September 30, 2024. On a tax basis, the potential $70M earnout attributable to the WTI acquisition will be included in goodwill & intangibles when paid. Federal NOLs: $105M



Notes



Key Terms & Supplemental Information Below is a description of our unaudited non-GAAP financial measures. These are not measures of financial performance under GAAP and should not be construed as a substitute for the most directly comparable GAAP measures. These measures have limitations as analytical tools, and when assessing our operating performance, you should not consider these measures in isolation or as a substitute for GAAP measures. Other companies may calculate these measures differently than we do, limiting their usefulness as a comparative measure. Fee Paying Assets Under Management (FPAUM)  FPAUM reflects the assets from which we earn management and advisory fees. Our vehicles typically earn management and advisory fees based on committed capital, and in certain cases, net invested capital, depending on the fee terms. Management and advisory fees based on committed capital are not affected by market appreciation or depreciation. Adjusted EBITDA In order to compute Adjusted EBITDA, we adjust our GAAP net income for the following items: Expenses that typically do not require us to pay them in cash in the current period (such as depreciation, amortization and stock-based compensation); The cost of financing our business; One-time expenses related to restructuring of the management team including placement/search fees; Acquisition-related expenses which reflects the actual costs incurred during the period for the acquisition of new businesses, which primarily consists of fees for professional services including legal, accounting, and advisory, as well as bonuses paid to employees directly related to the acquisition; Registration-related expenses includes professional services associated with our prospectus process
incurred during the period, and does not reflect expected regulatory, compliance, and other costs associated with which may be incurred subsequent to our Initial Public Offering; and The effects of income taxes Adjusted EBITDA Margin Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by total GAAP revenues. We use Adjusted EBITDA Margin to provide an additional measure of profitability. Adjusted Net Income (ANI) We use Adjusted Net Income, or ANI, as well as Adjusted EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) to provide additional measures of profitability. We use the measures to assess our performance relative to our intended strategies, expected patterns of profitability, and budget and use the results of that assessment to adjust our future activities to the extent we deem necessary. ANI reflects an estimate of our cash flows generated by our core operations. ANI is calculated as Adjusted EBITDA, less actual cash paid for interest and federal and state income taxes. Fully Diluted ANI EPS Fully diluted Adjusted Net Income Earnings Per Share is a calculation that assumes all the Company’s securities were converted into shares, not just shares that are currently outstanding. Fee-Related Revenues Fee-Related Revenues is calculated as Total Revenues less any incentive fees. Fee-Related Earnings Fee-Related Earnings is a non-GAAP performance measure used to monitor our baseline earnings less any incentive fee revenue and excluding any incentive fee-related expenses. Fee-Related Earnings Margin Fee-Related Earnings Margin is calculated as Fee-Related Earnings divided by Fee-Related Revenue. Net IRR Refers to Internal Rate of Return net of fees, carried interest and expenses charged by both
the underlying fund managers and each of our solutions. Net ROIC Refers to return on invested capital net of fees and expenses charged by both the underlying fund managers and each of our solutions. Fund Size Refers to the total amount of capital committed by investors and, when applicable, the U.S. Small Business Administration to each fund disclosed. Called Capital Refers to the amount of capital provided from investors, expressed as a percent of the total fund size. A Refers to “actual” and indicates a number that is unadjusted.  Supplemental Share Information Class A shares (CUSIP # 69376K106) trade on the NYSE as PX and have one vote per share. Class B shares (CUSIP # 69376K205) are not tradeable in the open market and have ten votes per share. The Class B shares are convertible at any time at the option of the holder into Class A shares on a one-for-one basis, irrespective of whether or not the holder is planning to sell shares at that time. Please refer to our amended and restated certificate of incorporation for a full description of the Class A and Class B shares.



Additional Disclaimers Performance Disclaimer 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. In considering the performance information contained in this prospectus, prospective Class A common stockholders should be aware that past performance of our specialized investment vehicles or the investments that we recommend to our investors 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 investment vehicles. In addition, the historical and potential future returns of specialized investment vehicles 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 investment vehicles or the investments that we recommend to our investors will necessarily result in positive returns on an investment in our Class A common stock. However, poor performance of our specialized investment vehicles could cause a decline in our ability to raise additional funds 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 net asset value 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 typically generate lower returns during the period that they initially deploy their capital; changes in the global tax and regulatory environment may affect both the investment preferences of our investors and the financing strategies employed by businesses in which particular funds invest, which may reduce the overall capital available for investment and the availability of suitable investments, thereby reducing our investment returns in the future; in recent years, there has been increased competition for investment opportunities resulting from the increased amount of capital invested in private markets alternatives and high liquidity in debt markets, which may cause an increase in cost and reduction in the availability of suitable investments, thereby reducing our investment returns in the future; and the performance of particular funds also will be affected by risks of the industries and businesses in which they invest. Enhanced Capital Performance Disclosures: Past performance is not indicative of future results. All investments bear the risk of loss. Risks include non-payment of loans by borrowers and recapture of tax credits due to lack of following program compliance rules. Investments in tax credits are not securities investments and returns shown do not reflect a return achieved on investment securities. Small Business Lending Net Reflects limited partner returns after allocation of management
fees, general fund expenses, investment expenses, income earned on cash and cash equivalents, any carried interest to the general partner, and any other fees and expenses. Limited partners’ IRRs may vary based on the dates of their admittance to the Fund. There can be no assurance that unrealized investments will be realized at the valuations used to calculate the IRRs contained herein and additional fund expenses and investment related expenses to be incurred during the remainder of the Fund’s term remain unknown and, therefore, are not factored into the calculations. Any anticipated Carried Interest reduces the net returns of unrealized investments. Calculations used herein which incorporate estimations of the net unrealized value of remaining investments represent valuation estimates made by the general partner using the most recent valuation data provided by the portfolio companies. Such estimates are subject to numerous variables which change over time and therefore amounts actually realized in the future will vary (in some cases materially) from the estimated net unrealized values used in connection with calculations referenced herein. Past performance is not a guarantee of future results, and there can be no assurance that any fund will achieve comparable results. Please note the Fund utilizes a subscription-based credit facility to bridge capital calls. Accordingly, many of the Fund's underlying investments may have been initially funded using a subscription line of credit. For purposes of the fund-level Net IRR calculations contained herein, the use of a subscription line of credit increases the IRR (in situations where the IRR is positive), as the IRR calculation takes into account the amount of time capital is outstanding and is based upon the capital call due
date, rather than the date the Fund made the underlying investment with borrowed funds. Accordingly, the related delay of capital calls will increase the fund-level Net IRR reflected herein (in some cases, materially). All investments bear the risk of loss. Risks include non-payment of loans by borrowers. Past performance is not indicative of future results. Project Finance Net Reflects returns after allocation of fees and carry. Fee structure includes 50% split of origination fee, and 12.5% carried interest above 7% hurdle with an 100% carry catch up. Excludes fund-level professional fees as these loans and participations were not within a fund structure with professional fees to offset the gross returns. An investor’s return will be reduced by the fees and expenses incurred by their account or the private fund in which they invest. Scope of performance only includes loans and participations that Enhanced has sourced on behalf of its relationship with two entities since 10/19/2018, inception of the arrangement. This includes sourcing and participation relationships that did not involve Enhanced providing investment advice or any investment advisory services and as such were not part of Enhanced’s registered investment adviser business at the time the transactions were consummated. These relationships are included in the track record, however, as the subject transactions are representative of transactions that Enhanced would recommend to investment advisory clients. Actual returns may differ materially. All investments bear the risk of loss. Risks include non-payment of loans by borrowers. Past performance is not indicative of future results.



Additional Disclaimers Enhanced Capital Performance Disclosures (continued): Project Finance, Small Business Lending Net Reflects Client returns after allocation of management fees, interest expense, and any incentive fees. Client equity owners’ IRRs will vary based on the dates of their share purchases in the Client and the Client’s separate business operating results not comprised within this investment advisory relationship. Returns include .14x leverage ($65M) as of June 2024, leverage cost of BSBY + 3% (8.33% as of 6/30/24) calculated based on the average debt balance outstanding for the quarter, 1.5% management fee paid on capital deployed, and 15% carried interest above 7% hurdle with a 100% incentive fee catch up. The unrealized component of the returns is based on the 06/30/24 fair value of the investment and assumes liquidation at that FMV on 07/01/24. There can be no assurance that unrealized investments will be realized at the valuations used to calculate the IRRs contained herein and additional investment related expenses to be incurred during the remainder of the investment advisory relationship remain unknown and, therefore, are not factored into the calculations. Any anticipated incentive fee reduces the net returns of unrealized investments. Calculations used herein which incorporate estimations of the net unrealized value of remaining investments represent valuation estimates made by the investment manager using the most recent valuation data provided by the portfolio investments. Such estimates are subject to numerous variables which change over time and therefore amounts actually realized in the future will vary (in some cases materially) from the estimated net unrealized values used in connection with calculations referenced
herein. One year investment returns assume an investor invested in the vehicle at NAV on 06/30/2023 and the investment was realized on 06/30/2024 utilizing the same calculations as noted above. Past performance is not a guarantee of future results, and there can be no assurance that any investment account will achieve comparable results. Excludes fund-level professional fees as these investments are not held within a fund structure with professional fees to offset the gross returns. An investor’s return will be reduced by the fees and expenses incurred by their account or the private fund in which they invest. Performance includes closing fees which are realized in full at investment inception resulting in early investment return metrics in excess of the expected yield to maturity. These returns regress toward the expected yield to maturity over the full duration of the investment. Actual returns may differ materially. Loan performance only includes impact investments in which Enhanced has sourced to Project Finance, Small Business Lending vehicle since September 2021, inception of the advisory agreement. All investments bear the risk of loss. Risks include non-payment of loans by borrowers. Past performance is not indicative of future results. Proprietary Capital Vehicles represent Enhanced’s proprietary asset portfolios and are not available to third party investors. As a result, no performance results were achieved by any investor. Details on individual proprietary asset pool performance can be provided upon request. Project Finance Preferred Equity Performance information is not included in the performance tables contained herein; Enhanced believes that the results are not yet meaningful due to the early stage of the client lifecycle. Enhanced Capital Performance
Disclosures (continued): Project Finance – Tax Credit Investments returns include the pooling of Historic Tax Credit and Renewable Energy Tax Credit transactions. Historic Tax Credit deals with a 1-year credit assume a 0% Management Fee and a 30% Profit Share. Historic Tax Credit deals with a 5-year credit assume a 0.5% Management Fee and a 20% Profit Share. IRRs for Historic Tax Credit transactions are not recorded as the credits trade at a discount to par. The IRRs reflected only represent Renewable Energy Tax Credit transactions and are the product of a very short hold period. Investments in tax credits are not securities investments and returns shown do not reflect a return achieved on investment securities. All investments bear the risk of loss. Risks include recapture due to lack of following program compliance rules. Excludes fund-level professional fees as these tax credit transactions were not within a fund structure with professional fees to offset the gross returns. An investor’s return will be reduced by the fees and expenses incurred by their account or the private fund in which they invest. Past performance is not indicative of future results. Actual returns may differ materially. Tax Credits shown herein represent Low-Income Housing Tax Credits and New Markets Tax Credits which Enhanced does not to non-bank investors. Tax credit purchasers generally participate in these programs for non-economic reasons such as Community Reinvestment Act credit, and therefore an investor return is not targeted. Details on individual tax credit transactions can be provided upon request. Investments in tax credits are not securities investments and returns shown do not reflect a return achieved on investment securities. All investments bear the risk of loss. Risks
include recapture of tax credits due to lack of following program compliance rules.



Disclaimers RCP Advisors Performance Disclosures: Past performance does not predict, and is not a guarantee of, future results. The historical returns of RCP Advisors are not necessarily indicative of the future performance of a Fund and there can be no assurance that the returns described herein or comparable returns will be achieved by any Fund. RCP’s investment strategy is subject to significant risks and there is no guarantee that any RCP Fund will achieve comparable results as any prior investments or prior investment funds of RCP. The performance information presented reflects 6/30/24 cash flows with 6/30/24 underlying investment valuations unless stated otherwise. Performance metrics are preliminary, estimated and subject to change. Performance information for RCP’s later vintage-year funds is not included in the performance tables contained herein; RCP believes that the results are not yet meaningful, and analysis of later vintage fund data may be irrelevant. Funds that are fully liquidated (Fund I, Fund II, Fund III, Fund IV, Fund V and SOF I). Funds that are currently investing (SEF III, Multi-Strategy Fund II, Fund XIX, SOF IV, and Direct IV). Net Performance Metrics (Highest Fee Rate). Net ROIC, Net D/PI, and Net IRR reflects the return of a “representative investor” in a particular Fund that: (i) is in good standing; (ii) where more than one investment vehicle is established to accommodate investors with different tax and/or regulatory requirements, invested in such Fund via the Delaware “onshore” vehicle; (iii) subscribed at the earliest closing in which unaffiliated LPs paying the highest level of fees and expenses (including, without limitation, management fees, carried interest and, in the case of certain earlier vintage RCP Funds, “due
diligence fees,” if applicable) chargeable to an investor in such Fund were admitted; (iv) is not affiliated with the Fund’s general partner; and (v) is/was not excused or excluded from any underlying investments made by such Fund. Certain limited partners, who have met specific requirements, may have different preferred returns, as well as different carry percentages. In addition, the General Partner of each Fund may agree to reduce the management fees for certain limited partners in accordance with the applicable Fund’s Partnership Agreement. The actual performance returns of each investor may vary and are dependent upon the specific preferred return hurdles, management fees, and carried interest expense charged to such investor and the timing of capital transactions for such investor. RCP Fund Performance Data – Selection Criteria. The performance tables herein are intended to illustrate the past performance of RCP’s commingled (i) funds-of-funds and dedicated secondary funds which are at least 50% funded (in the aggregate) at the underlying investment level and (ii) dedicated co-investment funds which have called at least 50% of capital commitments at the RCP Fund level; accordingly, certain other investment vehicles (including discretionary and non-discretionary separate accounts) which RCP has sponsored, advised, or sub-advised have been excluded. However, as of 6/30/24, Multi-Strategy Fund I was 49% called (in the aggregate) at the underlying investment level but exceeded 50% during the quarter, which we believe is materially important; hence its metrics are listed in the table. Unlike the commingled RCP Funds, separate accounts (a) tailor their investment objectives to the specific needs of the separate account client (as set forth in an
investment advisory agreement or other governing document) and/or (b) are subject to different terms and fees (which are individually negotiated) than those of the commingled RCP Funds. The actual performance returns of each investor may vary (in some cases, materially) and are dependent on a number of factors including, but not limited to, (a) the timing of an investor’s capital contributions, including as a result of a later subscription date and lower preferred return, (b) differences in fees or expenses allocable to certain investors as a result of taxes or other considerations, (c) the fact that certain investors may have negotiated reduced, waived or otherwise modified management fee and/or carried interest rates with the Fund’s general partner, and (d) the excuse or exclusion of an investor from one or more of such Fund’s investments. Accordingly, the actual performance of an individual investor may differ from the returns presented herein. In addition, because RCP typically utilizes a subscription-based credit facility to bridge capital calls for its commingled Funds, many investments have been initially funded using a subscription line of credit. For purposes of the fund-level Net IRR calculation, the use of a subscription line of credit increases the IRR (in situations where the IRR is positive), as the IRR calculation takes into account the amount of time capital is outstanding and is based upon the capital call due date, rather than the date the relevant Fund made the underlying investment with borrowed funds. Accordingly, the related delay of capital calls will increase the fund-level Net IRR reflected herein (in some cases, materially). Furthermore, the fund-level Net IRR and Net ROIC calculations used herein measure the actual value of realized investments and
estimated fair value of unrealized investments (as reported to RCP by the general partners of the underlying investments). There can be no assurance that unrealized investments will be realized at the valuations used to calculate the Net IRRs and Net ROICs contained herein, and additional fund expenses and investment related expenses to be incurred during the remainder of a particular Fund’s term remain unknown and, therefore, are not factored into the Net IRR and Net ROIC calculations. Any anticipated carried interest reduces the net returns of unrealized investments. Calculations used herein which incorporate estimations of the net “unrealized value” of remaining investments represent valuation estimates made by RCP using the most recent valuation data provided by the general partners of the underlying investments. Such estimates are subject to numerous variables which change over time and therefore amounts actually realized in the future will vary (in some cases materially) from the estimated net “unrealized values” used in connection with calculations referenced herein.



Disclaimers RCP Advisors Performance Disclosures (Continued): RCP Small and Emerging Fund. Because RCP’s inaugural “small and emerging manager” fund (which was structured using two distinct parallel investment vehicles – RCP Small and Emerging Fund, LP (“SEF (Main)”) and RCP Small and Emerging Parallel Fund, LP (“RCP SEF Parallel”) – only accepted commitments from two unaffiliated (anchor) investors, the performance returns of SEF (Main) and RCP SEF Parallel contained herein reflect fee/carry rates not typically associated with RCP’s commingled funds (specifically, unaffiliated investors in such vehicles pay 0% management fees and 10% carried interest). The SEF (Main) and RCP SEF Parallel returns would be reduced by the effect of typical management fees charged to investors in RCP’s commingled funds. Emerging Managers are defined as young and small private equity managers raising institutional capital for their first or second North American small buyout-focused fund including firms early in their existence; transition groups which have spun out of larger firms; fundless sponsors; and in the case of SEF (Main) & SEF II, managers raising funds of $250 million or less in size. Performance information for RCP SEF Parallel is not included in the performance tables contained herein. As of 6/30/24, RCP SEF Parallel has a Net IRR of 22.7%, Net ROIC of 2.1x, and Net DPI of 0.8x. Direct Fund Performance. With limited exceptions, Direct Funds generally do not pay First-party management fees since the Direct Funds invest directly (or indirectly through special purpose vehicles) in equity investments and not in other private equity funds. The Direct Fund returns would be reduced by the effect of typical third-party management
fees charged to RCP’s commingled primary and secondary funds. With respect to Direct IV only, an investor who contemporaneously made (or agreed to make) aggregate capital commitments to one or more RCP primary fund(s) (e.g., Fund XVI) or secondary fund(s) (e.g., SOF IV) in an amount no less than two (2) times the amount of such investor’s commitment to Direct IV, was eligible to be designated as a “Platform Limited Partner” and thus pay discounted management fees and carried interest in connection with its investment in Direct IV. The Direct IV returns of a non-Platform Limited Partner would be lower than the returns of a Platform LP due to the effect of higher fees/carried interest charged to such non-Platform LP. Realized vs. Unrealized Investments. The fund-level Net IRR and Net ROIC calculations used herein measure the actual value of realized investments and estimated fair value of unrealized investments (as reported to RCP by the general partners of the underlying investments), which involves significant elements of subjective judgment and analysis. There can be no assurance that unrealized investments will be realized at the valuations used to calculate the Net IRRs and Net ROICs contained herein, and additional fund expenses and investment related expenses to be incurred during the remainder of a particular Fund’s term remain unknown and, therefore, are not factored into the Net IRR and Net ROIC calculations. Any anticipated carried interest reduces the net returns of unrealized investments. Calculations used herein which incorporate estimations of the net “unrealized value” of remaining investments represent valuation estimates made by RCP using the most recent valuation data provided by the general partners of the underlying
investments. Such estimates are subject to numerous variables which change over time and therefore amounts actually realized in the future will vary (in some cases materially) from the estimated net “unrealized values” used in connection with calculations referenced herein. RCP Advisors Performance Disclosures (Continued): Effects of Leverage on IRRs. Because RCP typically utilizes a subscription-based credit facility to bridge capital calls for its commingled Funds, many investments have been initially funded using a subscription line of credit. For purposes of the fund-level Net IRR calculation, the use of a subscription line of credit increases the IRR (in situations where the IRR is positive), as the IRR calculation takes into account the amount of time capital is outstanding and is based upon the capital call due date, rather than the date the relevant Fund made the underlying investment with borrowed funds. Accordingly, the related delay of capital calls will increase the fund-level Net IRR reflected herein (in some cases, materially).



Disclaimers Hark Performance Disclosures: ROIC: Represents the return on invested capital. ROIC is calculated by dividing the sum of distributions plus total partners’ capital by capital contributed. Total partners’ capital balance is the book assets (fair value of unrealized investments plus cash on hand and miscellaneous assets) less the liabilities at the measurement date. IRR: Represents the internal rate of return of the Fund. IRR is a time-weighted average expressed as a percentage. The IRR of an investment is the discount rate at which the net present value of costs (negative cash flows) of the investment equals the net present value of the benefits (positive cash flows) of the investment, including the current value of unrealized investments. Effects of Leverage on IRRs. Please note the Fund utilizes a subscription-based credit facility to bridge capital calls. Accordingly, many of the Fund's underlying investments may have been initially funded using a subscription line of credit. For purposes of the fund-level Net IRR calculations contained herein, the use of a subscription line of credit increases the IRR (in situations where the IRR is positive), as the IRR calculation takes into account the amount of time capital is outstanding and is based upon the capital call due date, rather than the date the Fund made the underlying investment with borrowed funds. Accordingly, the related delay of capital calls will increase the fund-level Net IRR reflected herein (in some cases, materially). Net ROIC, Net D/PI, and Net IRR: Reflects limited partner returns after allocation of management fees, general fund expenses, investment expenses, income earned on cash and cash equivalents, any carried interest to the general partner, and any other fees and expenses. Based on the highest
applicable rate of management fees and carried interest to the general partner, as of 3/31/24, Hark II would have generated an 11.38% Net IRR and Hark III would have generated a 12.26% Net IRR. Not all limited partners pay the same management fee or carried interest. Furthermore, limited partners’ IRRs may vary based on the dates of their admittance to the Fund. There can be no assurance that unrealized investments will be realized at the valuations used to calculate the ROICs and IRRs contained herein and additional fund expenses and investment related expenses to be incurred during the remainder of the Fund’s term remain unknown and, therefore, are not factored into the calculations. Any anticipated Carried Interest reduces the net returns of unrealized investments. Calculations used herein which incorporate estimations of the net “unrealized value” of remaining investments represent valuation estimates made by RCP using the most recent valuation data provided by the general partners of the underlying funds. Such estimates are subject to numerous variables which change over time and therefore amounts actually realized in the future will vary (in some cases materially) from the estimated net “unrealized values” used in connection with calculations referenced herein. Past performance is not a guarantee of future results, and there can be no assurance that any fund will achieve comparable results. Bonaccord Performance Disclosures: Net Performance for BCP II, which excludes performance of BCP II-C, is determined assuming a limited partner is subject to a 2.0% management fee during the investment period and a 1.5% management fee thereafter, 17.5% carry, and an 8.0% preferred return. Certain investors are subject to lower management fee rates
and/or carried interest, and accordingly will experience higher net returns. Full-Fee Net Performance for BCP Co-Investment is determined assuming a limited partner is subject to a 1.0% management fee during the investment period and a 0.75% management fee thereafter, 10.0% carry, and an 8.0% preferred return. Certain investors were subject to lower management fee rates and/or carried interest, and accordingly experienced higher net returns. Effects of Leverage on IRRs. Please note the Fund utilizes a subscription-based credit facility to bridge capital calls. Accordingly, many of the Fund's underlying investments may have been initially funded using a subscription line of credit. For purposes of the fund-level Net IRR calculations contained herein, the use of a subscription line of credit increases the IRR (in situations where the IRR is positive), as the IRR calculation takes into account the amount of time capital is outstanding and is based upon the capital call due date, rather than the date the Fund made the underlying investment with borrowed funds. Accordingly, the related delay of capital calls will increase the fund-level Net IRR reflected herein (in some cases, materially). Bonaccord values its investments at estimated fair value as determined in good faith by Bonaccord. Valuations involve a significant degree of judgment. Due to the generally illiquid nature of the securities held, fair values determined Bonaccord may not reflect the prices that actually would be received when such investments are realized. The actual realized returns on unrealized investments will depend on, among other factors, future operating results and cash flows, future fundraising, the performance of the investment funds now existing or subsequently launched by the relevant
sponsors, any related transaction costs, market conditions at the time of disposition and manner of disposition of investments, all of which could differ from the assumptions on which the valuations used in the performance data contained herein are based. Thus, the return for each such investment calculated after its complete realization most likely will vary from the return shown for that investment in this presentation. Similarly, the return for BCP I calculated after the complete realization of all of its investments most likely will vary from the return shown herein in the aggregate.



Disclaimers WTI Performance Disclosures: The performance data in this presentation represents past performance only and is not a guarantee of future results. All investments involve risks, including loss of principal. Fund values and investment returns will fluctuate, so that an investor’s value per membership interest may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. The Internal Rate of Return (“IRR”) is determined on a cash contribution, distribution and remaining book value basis. For purposes of this presentation, unless otherwise noted: Net IRR is the IRR after deducting carried interest Confidentiality; Not an Offer to Sell. This important legal information is an integral part of the presentation for Western Technology Investment, LLC (“WTI”). This material is solely for informational purposes and is intended only for the named recipient, who by accepting it agrees to keep it confidential. This document shall not constitute an offer to sell or the solicitation of an offer to buy an interest (“Interest”) in any fund (“Fund”) sponsored by WTI which may be made only at the time a qualified offeree receives a Confidential Private Placement Memorandum describing the offering and related subscription agreement. Nothing contained herein constitutes investment, legal, tax or other advice nor is it to be relied on in making an investment or other decision.   Materials Qualified by Confidential Private Placement Memorandum. All information contained herein is qualified in its entirety by information contained in the Confidential Private Placement Memorandum for the relevant Fund. An investor should consider a Fund’s investment objectives, risks, charges and expenses carefully before
investing. This and other important information about a Fund can be found in the Fund’s Confidential Private Placement Memorandum. Please read the Confidential Private Placement Memorandum carefully before investing.   The information in this material is only current as of dates indicated and may be superseded by subsequent market events or for other reasons. Statements concerning financial market trends are based on current market conditions, which will fluctuate. The information in this presentation may contain projections or other forward-looking statements regarding future events, targets or expectations regarding the Funds or markets in general. There is no assurance that such events or targets will be achieved, and may be significantly different from that shown here.  The information in this material is unaudited. Regulatory Status. The Funds referenced herein are not registered under the Investment Company Act of 1940, as amended, in reliance on an exception thereunder. Interests in the Funds have not been and are not expected to be registered under the Securities Act of 1933, as amended, or the securities laws of any state and are offered and sold in reliance on exemptions from the registration requirements of said Act and such laws. These securities shall not be offered or sold in any jurisdiction in which such offer, solicitation or sale would be unlawful until the requirements of the laws of such jurisdiction have been satisfied. This material may not be reproduced or distributed without the express written permission of WTI. Certain Funds referenced herein are no longer offering Interests and are closed to new investors.   Private Funds Entail Risks. Private funds are speculative investments and are not suitable for all investors, nor do they represent a
complete investment program. The Funds are available only to qualified investors who are comfortable with the substantial risks associated with investing in private funds. An investment in private funds includes the risks inherent in an investment in securities, as well as specific risks associated with the use of leverage, short sales, options, futures derivative instruments, investments in non-U.S. securities, junk bonds and illiquid investments. There can be no assurance that an investment strategy will be successful. Limited Transferability. Investors in the Fund have no right to redeem or transfer interests in the Funds. In addition, Interests will not be listed on an exchange and it is not expected that there will be a secondary market for interests. Tax Information. Investors in the Funds are typically subject to pass-through tax treatment on their investment. This may result in an investor incurring tax liabilities during a year in which it has not received a distribution of any cash from the Fund.   Performance Metrics. The performance data in this presentation represents past performance only and is not a guarantee of future results. All investments involve risks, including loss of principal. Fund values and investment returns will fluctuate, so that an investor’s value per membership interest may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited.  The Internal Rate of Return (“IRR”) is determined on a cash contribution, distribution and remaining book value basis. For purposes of this presentation, unless otherwise noted:  Net IRR is the IRR after deducting carried interest  and management fees. Net Distributions are amounts distributed to investors, net of fees and carried interest. The net distribution
multiple is the ratio of amounts distributed to investors to capital commitments called. Net ROIC is calculated as Current NAV plus Distributions divided by Capital Called. "Outstandings at Default" refers to the principal amount outstanding at the time a loan was determined to be in default (non-accrual status). "Recovery" refers to the cash and fair value of non-cash consideration received in full or partial payment of a defaulted loan, and may include both principal and interest payments. "Recovery to date percent" is calculated as Recovery Date divided by Outstandings at Default. "Losses" refers to any Outstandings at Default that are determined to be permanently uncollectible. "Reserves" refers to any amount, determined in accordance with GAAP, that is recorded as an offset to an outstanding balance.



Disclaimers WTI Performance Disclosures (continued): References to Specific Securities. To the extent specific securities are referenced herein, they have been selected by WTI on an objective basis to illustrate the views expressed in the presentation. Such references do not include all material information about such securities, including risks, and are not intended to be recommendations to take any action with respect to such securities. The holdings identified do not represent all of the securities purchased, sold, or recommended for WTI clients during the relevant period. Such references do not include all material information about such securities, including risks, and are not intended to be recommendations to take any action with respect to such securities. Because investment decisions are based on numerous factors, these references may not be relied upon as an indication of future investment intent on behalf of WTI.  The companies displayed as “Top 10 Positions Per Fund” have been chosen on the basis of the top ten companies by fair value. The companies listed are current as of December31, 2023. Additional Disclosures. The presentation has been prepared from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy, and is not a complete summary or statement of all available data. The information contained herein is subject to change at any time based on market or other conditions, and WTI disclaims any responsibility to update this presentation. The information is not intended to be a forecast of future events, a guarantee of future results or investment advice. This presentation may not be relied upon as investment advice and may not be relied upon as an indication of investment intent on behalf of the firm.



 


