REFINITIV

DELTA REPORT
10-Q

GCMG - GCM GROSVENOR INC.
10-Q - MARCH 31, 2024 COMPARED TO 10-Q - SEPTEMBER 30, 2023

The following comparison report has been automatically generated

TOTAL DELTAS 1315

CHANGES 347
DELETIONS 551
ADDITIONS 417

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 1/73
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V |

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
X QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended September 30, 2023 March 31, 2024
OR
] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission file number 001-39716
GCM Grosvenor Inc.
(Exact Name of Registrant as Specified in Its Charter)
Delaware 85-2226287
(State or Other Jurisdiction of Incorporation or Organization) (IRS Employer Identification No.)
900 North Michigan Avenue, Suite 1100
Chicago, IL 60611
(Address of principal executive offices) (Zip Code)

312-506-6500
(Registrant's telephone number, including area code)
N/IA
(Former Name, Former Address and Former Fiscal Year if Changed Since Last Report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Class A common stock, $0.0001 par value per share GCMG The Nasdaq Stock Market LLC
Warrants to purchase shares of Class A common stock GCMGW The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that

the registrant was required to file such reports); and (2) has been subject to such filing requirements for the past 90 days. Yes X No OO0

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12
months (or for such shorter period that the registrant was required to submit such files). Yes X No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an emerging growth company. See the definitions of “large
accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer
Non-accelerated filer O Smaller reporting company
Emerging growth company a

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to
Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [J No

As of November 6, 2023 May 3, 2024, there were 42,988,563 44,223,213 shares of the registrant's Class A common stock, par value $0.0001 per share, outstanding and 144,235,246 shares of the registrant’s Class C
common stock, par value $0.0001 per share, outstanding.
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BASIS OF PRESENTATION

references refer collectively to GCM Grosvenor Inc. and its consolidated subsidiaries.

Unless the context otherwise requires, references in this Quarterly Report on Form 10-Q to:

“AUM" are to assets under management;
“CFAC" are to CF Finance Acquisition Corp., a Delaware corporation;

Investment Advisers Act 1940, as amended;

“Class A common stock” are to our Class A common stock, par value $0.0001 per share;
“Class B common stock” are to our Class B common stock, par value $0.0001 per share;
“Class C common stock” are to our Class C common stock, par value $0.0001 per share;
“FPAUM" are to fee-paying AUM;

“GCMG” are to GCM Grosvenor Inc., which was incorporated in Delaware as a wholly owned subsidiary of Grosvenor Capital Management Holdings, LLLP, formed for the

“GCMH" are to Grosvenor Capital Management Holdings, LLLP, a Delaware limited liability limited partnership;

“GCM Funds” and “our funds” are to GCM Grosvenor’s specialized funds and customized separate accounts;

“GCMH Equityholders” are to Holdings, Management LLC, Holdings Il and GCM Progress Subsidiary; Subsidiary LLC;
“Grosvenor common units” are to units of partnership interests in GCMH entitling the holder thereof to the distributions,
partnership interests in GCMH;

“Holdings” are to Grosvenor Holdings, L.L.C., an lllinois limited liability company;

“Holdings II" are to Grosvenor Holdings II, L.L.C., a Delaware limited liability company;

“Management LLC" are to GCM Grosvenor Management, LLC, a Delaware limited liability company;
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us,” and “our,” and similar

“clients” are to persons who invest in our funds, even if such persons are not deemed clients of our registered investment adviser subsidiaries for purposes of the

purpose of completing the Transaction. Pursuant to the Transaction, Grosvenor Capital Management Holdings, LLLP cancelled its shares in GCM Grosvenor Inc. no longer
making GCM Grosvenor Inc. a wholly owned subsidiary of Grosvenor Capital Management Holdings, LLLP;
“GCM Grosvenor” are to GCMH, its subsidiaries, and GCM, L.L.C.;
“GCM V" are to GCM V, LLC, a Delaware limited liability company;

allocations, and other rights accorded to holders of

“IntermediateCo” are to GCM Grosvenor Holdings, LLC (formerly known as CF Finance Intermediate Acquisition, LLC), a Delaware limited liability company;
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¢ “NAV” are to net asset value;

* “Progress Subsidiary” are to GCM Progress Subsidiary LLC, a Delaware limited liability company;

* “Transaction” are to the transactions contemplated by the Transaction Agreement;

¢ “Transaction Agreement” are to the definitive transaction agreement, dated as of August 2, 2020, by and among CFAC,CF Finance Acquisition Corp., a Delaware
corporation, IntermediateCo, CF Finance Holdings, LLC, a Delaware limited liability company, GCMH, the GCMH Equityholders, GCMH GP, L.L.C., GCM V and us; and

* “TRA Parties” are to the GCMH LLLP Equityholders, and their successors and assigns with respect to the Tax Receivable Agreement (“TRA").

FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements. We intend such forward-looking statements to be covered by the safe harbor provisions for forward-
looking statements contained in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”). All statements other than statements of historical facts contained in this Quarterly Report on Form 10-Q, including, but not limited to, statements regarding our
future results of operations or financial condition; business strategy and plans; and market opportunity; changes to government regulations and our ability to comply with new or
ongoing requirements and global economic conditions opportunity may be forward-looking statements. In some cases, you can identify forward-looking statements by terms such as
“may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “targets,” “projects,” “contemplates,” “believes,” “estimates,” “forecasts,” “predicts,” “potential” or “continue”
or the negative of these terms or other similar expressions. Forward-looking statements contained in this Quarterly Report on Form 10-Q include, but are not limited to statements
regarding our future results of operations and financial position, industry and business trends, equity compensation, business strategy, plans, market growth and our objectives for
future operations.

The forward-looking statements in this Quarterly Report on Form 10-Q are only current expectations and predictions. We have based these forward-looking statements largely on
our current expectations and projections about future events and financial trends that we believe may affect our business, financial condition and results of operations. Forward-
looking statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by the forward-looking statements, including, but not limited to, the historical performance of
GCM Grosvenor's funds may not be indicative of GCM Grosvenor’s future results; risks related to redemptions and termination of engagements; the variable nature of GCM
Grosvenor’s revenues; competition in GCM Grosvenor’s industry; effects of government regulation or compliance failures; market, geopolitical and economic conditions, including
rising inflation and interest rates; the potential or actual outbreak of war, international terrorism and conflicts or other hostilities; identification and availability of suitable investment
opportunities; risks related to the performance of GCM Grosvenor's investments; and the other important factors discussed under the caption “Risk Factors” in our Annual Report on
Form 10-K for the year ended December 31, 2022 December 31, 2023 and other filings with the Securities and Exchange Commission. The forward-looking statements in this
Quarterly Report on Form 10-Q are based upon information available to us as of the date of this Quarterly Report on Form 10-Q, and while we believe such information forms a
reasonable basis for such statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon these
statements.

You should read this Quarterly Report on Form 10-Q and the documents that we reference in this Quarterly Report on Form 10-Q and have filed as exhibits to this Quarterly Report
on Form 10-Q with the understanding that our actual future results, levels of activity, performance and achievements may be materially different from what we expect. We qualify all
of our forward-looking statements by these cautionary statements. These forward-looking statements speak only as of the date of this Quarterly Report on Form 10-Q. Except as
required by applicable law, we do not plan to publicly update or revise any forward-looking statements contained in this Quarterly Report on Form 10-Q, whether as a result of any
new information, future events or otherwise. 10-Q.

PART | - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS
GCM Grosvenor Inc.
Condensed Consolidated Statements of Financial Condition
(In thousands, except share and per share amounts)

As of

September December
30,2023 31,2022

(Unaudited)
As of As of

March 31, 2024 March 31, 2024 December 31, 2023
(Unaudited)
Assets Assets
Assets
Assets
Cash and cash equivalents
Cash and cash equivalents

Cash and cash ~ Cash and cash
equivalents equivalents $ 55,354 $ 85,163
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Management Management

fees receivable  fees receivable 22,267
Incentive fees Incentive fees

receivable receivable 20,837
Due from Due from

related parties related parties 12,536
Investments Investments 239,883
Premises and Premises and

equipment, net  equipment, net 4,548
Lease right-of- Lease right-of-

use assets use assets 40,622
Intangible Intangible

assets, net assets, net 2,955
Goodwill Goodwill 28,959
Deferred tax Deferred tax

assets, net assets, net 57,533
Other assets Other assets 19,227

Total Total

assets assets 504,721

Liabilities and  Liabilities and
Equity (Deficit) Equity (Deficit)

Accrued Accrued

compensation and compensation and

benefits benefits 52,021
Employee related obligations 30,520

Accrued compensation and
benefits

Accrued compensation and

benefits
Debt Debt 385,451
Payable to Payable to

related parties related parties

pursuant to the  pursuant to the

tax receivable tax receivable

agreement agreement 55,395

Lease liabilities = Lease liabilities 42,776

Warrant Warrant
liabilities liabilities 5,538
Accrued Accrued

expenses and expenses and

other liabilities other liabilities 26,708
Total Total

liabilities liabilities 598,409
Commitments and Commitments and
contingencies contingencies
(Note 13) (Note 13)
Preferred stock, Preferred stock,

$0.0001 par $0.0001 par

value, value,

100,000,000 100,000,000

shares shares

authorized, authorized,

none issued none issued —

18,720

16,478

13,119
223,970

4,620

12,479

3,940
28,959

60,320

21,165

488,933

52,997
36,328

387,627

55,366
15,520

7,861

27,240

582,939

Commitments and contingencies (Note 13)
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Class A common stock, $0.0001 par
value, 700,000,000 authorized;
42,980,641 and 41,806,215 issued
and outstanding as of September
30, 2023 and December 31, 2022,

respectively 4

Preferred stock, $0.0001 par value,
100,000,000 shares authorized,
none issued

Preferred stock, $0.0001 par value,
100,000,000 shares authorized,
none issued

Class A common
stock, $0.0001
par value,
700,000,000
authorized;
42,996,776 and
42,988,563
issued and
outstanding as
of March 31,
2024 and
December 31,
2023,
respectively

Class B common Class B common
stock, $0.0001 stock, $0.0001

par value, par value,

500,000,000 500,000,000

authorized, authorized,

none issued none issued —

Class C common stock, $0.0001 par
value, 300,000,000 authorized;
144,235,246 issued and
outstanding as of September 30,
2023 and December 31, 2022 14

Class C common
stock, $0.0001
par value,

300,000,000
authorized,;
144,235,246
issued and
outstanding as
of March 31,
2024 and
December 31,
2023

Additional paid-in Additional paid-in

capital capital 1,081
Accumulated Accumulated

other other

comprehensive  comprehensive

income income 4,710

Retained earnings Retained earnings  (30,527)

Total GCM Total GCM
Grosvenor Grosvenor
Inc. deficit Inc. deficit (24,718)
Noncontrolling Noncontrolling
interests in interests in
subsidiaries subsidiaries 64,764
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4,096

(23,934)

(19,820)

67,900
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Noncontrolling Noncontrolling
interests in GCMH interests in GCMH (133,734) (142,086)

Total deficit Total deficit (93,688) (94,006)
Total Total
liabilities liabilities
and and
equity equity
(deficit) (deficity $ 504,721 $488,933

See accompanying notes to Condensed Consolidated Financial Statements.

GCM Grosvenor Inc.
Condensed Consolidated Statements of Income (Loss)
(Unaudited)
(In thousands, except share and per share amounts)

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
Revenues
Revenues
Revenues Revenues
Management fees ~ Management fees  $ 94,573 $ 90,715 $ 280,382 $ 275,655
Management fees
Management fees
Incentive fees
Incentive fees
Incentive fees Incentive fees 26,073 45,467 44,884 67,964
Other operating Other operating
income income 1,068 1,032 3,177 3,083
Other operating income
Other operating income
Total operating revenues
Total operating revenues
Total operating Total operating
revenues revenues 121,714 137,214 328,443 346,702
Expenses Expenses
Expenses
Expenses
Employee compensation and benefits
Employee compensation and benefits
Employee Employee
compensation and  compensation and
benefits benefits 76,413 86,502 277,505 213,836
General, General,
administrative and  administrative and
other other 21,397 21,982 75,902 66,333
General, administrative and other
General, administrative and other
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Total operating Total operating

expenses expenses
Operating income (loss)

Investment income (loss)
Total operating expenses
Total operating expenses
Operating loss
Operating loss
Operating loss

Investment income

Investment income

Investment income

Interest expense

Interest expense

Interest expense Interest expense

Other income Other income

Other income

Other income

Change in fair value Change in fair value
of warrant liabilites  of warrant liabilities

Net other income (expense)

Income (loss) before income taxes
Change in fair value of warrant liabilities

Change in fair value of warrant liabilities

Net other expense

Net other expense

Net other expense
Loss before income taxes
Loss before income taxes

Loss before income taxes

Provision for income Provision for income

taxes taxes
Net income (loss)
Provision for income taxes
Provision for income taxes
Net loss
Net loss

Net loss

Less: Net income Less: Net income

attributable to
noncontrolling
interests in
subsidiaries

attributable to
noncontrolling
interests in
subsidiaries

Less: Net income (loss) attributable to

noncontrolling interests in GCMH

Net income attributable to GCM
Grosvenor Inc.

Less: Net income attributable to

noncontrolling interests in subsidiaries

Less: Net income attributable to

noncontrolling interests in subsidiaries

Less: Net loss attributable to noncontrolling

interests in GCMH

97,810 108,484 353,407 280,169
23,904 28,730 (24,964) 66,533
2,656 (2,276) 11,089 7,387
(5.688) (5,797) (18,025) (16,672)
439 87 1,611 88
(352) (3,790) 2,322 17,872
(2,945) (11,776) (3,003) 8,675
20,959 16,954 (27,967) 75,208
3,339 2,789 5,811 7,133
17,620 14,165 (33,778) 68,075
1,337 1,719 5,506 7,399
10,385 9,347 (48,800) 45,246
5,898 3,099 9,516 $ 15,430
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Less: Net loss attributable to noncontrolling
interests in GCMH
Less: Net loss attributable to noncontrolling
interests in GCMH
Net income (loss) attributable to GCM
Grosvenor Inc.
Net income (loss) attributable to GCM
Grosvenor Inc.
Net income (loss) attributable to GCM
Grosvenor Inc.
Earnings (loss) per share of Class A
common stock:
Earnings (loss) per share of Class A
common stock:

Earnings (loss) per Earnings (loss) per
share of Class A share of Class A

common stock: common stock:

Basic Basic $ 0.14 $ 0.07 $ 0.22 $ 0.35

Basic

Basic

Diluted

Diluted

Diluted Diluted $ 0.04 $ 0.02 $ (0.28) $ 0.23
Weighted average Weighted average

shares of Class A shares of Class A

common stock common stock

outstanding: outstanding:
Weighted average shares of Class A

common stock outstanding:
Weighted average shares of Class A

common stock outstanding:

Basic

Basic

Basic Basic 43,467,609 43,518,580 43,189,001 44,401,559

Diluted Diluted 187,997,448 187,899,485 187,424,247 188,964,526

Diluted

Diluted

See accompanying notes to Condensed Consolidated Financial Statements.
GCM Grosvenor Inc.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(Unaudited)
(In thousands)
Three Months Ended September 30, Nine Months Ended September 30,
2023 2022 2023 2022

Net income (loss) $ 17,620 $ 14,165 $ (33,778) $ 68,075
Other comprehensive income (loss), net of tax:
Net change in cash flow hedges 3,029 13,861 3,540 40,375
Foreign currency translation adjustment (486) (1,278) (1,076) (3,637)

Total other comprehensive income 2,543 12,583 2,464 36,738

Comprehensive income (loss) before noncontrolling interests 20,163 26,748 (31,314) 104,813
Less: Comprehensive income attributable to noncontrolling interests in

subsidiaries 1,337 1,719 5,506 7,399
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Less: Comprehensive income (loss) attributable to noncontrolling interests

in GCMH

Comprehensive income attributable to GCM Grosvenor Inc. $

Net loss

12,266 19,065 (46,950)

73,495

6,560 $ 5964 $

10,130 $

23,919

Three Months Ended March 31,

2024

2023

$ (18,907) $

Other comprehensive income (loss), net of tax:

Net change in cash flow hedges
Foreign currency translation adjustment
Total other comprehensive income (loss)
Comprehensive loss before noncontrolling interests
Less: Comprehensive income attributable to noncontrolling interests in subsidiaries
Less: Comprehensive loss attributable to noncontrolling interests in GCMH

Comprehensive income (loss) attributable to GCM Grosvenor Inc. $

Class A Common

Stock

Balance at
December 31,

2023

Balance at June 30, 2023

Capital contributions from
noncontrolling interests in

subsidiaries

Capital contributions from
noncontrolling interests in

subsidiaries

Capital Capital

contributions contributions
from from
noncontrolling noncontrolling
interests in interests in

subsidiaries subsidiaries

Capital Capital

distributions distributions
paid to paid to
noncontrolling noncontrolling

interests interests

Settlement of equity-based
compensation in satisfaction of

withholding tax requirements

3,201
(678)

(15,147)

(5,743)
(58)

2,523

(5,801)

(16,384)

(20,948)

1,302
(20,153)

2,773
(21,142)

2,467 $

(2,579)

See accompanying notes to Condensed Consolidated Financial Statements.

GCM Grosvenor Inc.
Condensed Consolidated Statements of Equity (Deficit)
(Unaudited)
(In thousands)

Class A Class C Additional Other

Common Common Paid-in  Retained Comprehensive Income Interests in

Stock Stock Capital ~ Earnings (Loss) Subsidiaries

Accumulated

Class A Class C Additional Other Noncontrolling Noncontrolling Total

Common Common Paid-in Retained Comprehensive Interestsin Interestsin  Equity

Stock  Stock  Capital Eamings Income (Loss) Subsidiaries GCMH (Deficit)

$ 4 % 14 $ 1586 $(30457) $ 4,048 $ 64,954 $ (141,032) $(100,883)

(2.485) - (2.485)
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Settlement of equity-based
compensation in satisfaction of
withholding tax requirements

Settlement of
equity-based
compensation
in satisfaction
of withholding
tax
requirements

Partners’

distributions

Deemed

contributions

Net change in
cash flow
hedges

Translation

adjustment

Equity-based
compensation,
equity-
classified
awards

Declared
dividends

Deferred tax and
other tax
adjustments

Equity
reallocation
between
controlling and
non-
controlling
interests

Net income (loss)

Balance at

March 31, 2024
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Class A Common

Stock

Class A Common

Stock

Class A Common

Stock

Balance at December 31, 2022

Balance at December 31, 2022

Balance at December 31, 2022

Capital contributions from noncontrolling

interests in subsidiaries

Capital contributions from noncontrolling

interests in subsidiaries

Capital contributions
from
noncontrolling
interests in
subsidiaries

Capital distributions
paid to
noncontrolling

interests

Capital distributions paid to noncontrolling

interests

Capital distributions paid to noncontrolling

interests

Repurchase of Class A common stock

Repurchase of Class A common stock

Repurchase of Class

A common stock
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Settlement of equity-
based
compensation in
satisfaction of
withholding tax

requirements

of equity-based ion in

satisfaction of withholding tax

requirements

of equity-based ion in
satisfaction of withholding tax

requirements

Deemed contributions

Deemed contributions

Deemed contributions

Net change in cash

flow hedges

Net change in cash flow hedges

Net change in cash flow hedges

Translation

adjustment

Translation adjustment

Translation adjustment

Equity-based compensation, equity-classified
awards

Equity-based compensation, equity-classified
awards

Equity-based compensation, equity-classified
awards

Declared dividends

Declared dividends

Declared dividends

Deferred tax and
other tax

adjustments

Deferred tax and other tax adjustments

Deferred tax and other tax adjustments

Equity reallocation
between
controlling and
non-controlling

interests

Equity reallocation between controlling and

non-controlling interests

Equity reallocation between controlling and

non-controlling interests
Net income (loss)
Net income (loss)
Net income (loss)
Balance at March 31, 2023

Balance at March 31, 2023
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Balance at March 31, 2023

See accompanying notes to Condensed Consolidated Financial Statements.

GCM Grosvenor Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited)
(In thousands)

Three Months Ended March 31, Three Months Ended March 31,

2024 2024 2023

Cash flows from

operating activities

Net loss

Net loss

Net loss

Adjustments to reconcile
net income to net cash
provided by (used in)

operating activities:

Depreciation and

amortization expense

Depreciation and amortization expense

Depreciation and amortization expense
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Equity-based
compensation, equity-
classified awards

Deferred tax income
benefit

Other non-cash
compensation

Partnership interest-
based compensation

Amortization of debt
issuance costs

Amortization of
terminated swap

Change in fair value of

warrant liabilities
Change in fair value of warrant liabilities

Change in fair value of warrant liabilities

Change in payable to

related parties pursuant to

tax receivable agreement

Proceeds received from investments

Proceeds received from investments

Proceeds received from

investments

Non-cash investment

income

Non-cash lease

expense
Other

Change in assets and

liabilities:
Management fees

receivable

Management fees receivable

Management fees receivable

Incentive fees
receivable
Due from related

parties

Other assets

Accrued compensation

and employee related

obligations

Lease liabilities

Accrued expenses and

other liabilities

Accrued expenses and other liabilities

Accrued expenses and other liabilities
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Net cash provided
by (used in) operating
activities

Cash flows from Cash flows from

Purchases of premises and equipment
Purchases of premises and equipment

Purchases of premises Purchases of premises

and equipment and equipment (1,317)

Contributions/subscriptions Contributions/subscriptions

to investments to investments (21,065)

Distributions from Distributions from

investments investments 9,351
Net cash used in Net cash used in

investing activities investing activities (13,031)

Cash flows from Cash flows from

Capital contributions Capital contributions

received from received from

noncontrolling interests noncontrolling interests 1,819

Capital contributions received from noncontrolling

interests

Capital contributions received from noncontrolling

interests

Capital distributions paid to Capital distributions paid to

partners and member partners and member (39,018)

Capital distributions paid to Capital distributions paid to

noncontrolling interests noncontrolling interests (10,461)
Principal payments on senior loan
Principal payments on senior loan

Principal payments on Principal payments on

senior loan senior loan (3,000)

Payments to repurchase  Payments to repurchase

Class A common stock Class A common stock (4,478)
Payments to repurchase warrants =
Payments to repurchase Class A common stock

Payments to repurchase Class A common stock

1t of equity-based ion in

satisfaction of withholding tax requirements

1t of equity-based ion in
satisfaction of withholding tax requirements
Settlement of equity-based Settlement of equity-based

compensation in compensation in

satisfaction of withholding  satisfaction of withholding

tax requirements tax requirements (10,219)
Dividends paid Dividends paid (15,590)
Net cash used in Net cash used in

financing activities financing activities (80,947)

Effect of exchange rate Effect of exchange rate

changes on cash changes on cash (1,220)

Net increase (decrease) in cash and cash equivalents $(29,809)
Net decrease in cash and

cash equivalents

Cash and cash Cash and cash

equivalents equivalents
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(1,398)

(23,164)

14,224

(10,338)

1,359

(71,664)

(23,610)

(3,000)

(20,489)

(2,569)

(6,445)

(13,801)
(140,219)

(3,982)

$ 5,390
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Beginning of period
Beginning of period
Beginning of period Beginning of period 85,163 96,185

End of period End of period $ 55,354 $101,575

of cash flow information of cash flow information

Cash paid during the Cash paid during the

period for interest period for interest $ 22,194 $ 12,067
Cash paid during the period for interest
Cash paid during the period for interest

Cash paid during the Cash paid during the
period for income taxes,  period for income taxes,

net net $ 2,789 $ 6,605

of cash flow information of cash flow information

from i ivities from

Non-cash right-of-use Non-cash right-of-use
assets obtained in assets obtained in
exchange for new and exchange for new and

extended operating leases extended operating leases $ 34,116 $ 693

Non-cash right-of-use assets obtained in exchange for

new and extended operating leases

Non-cash right-of-use assets obtained in exchange for

new and extended operating leases

Non-cash adjustmentto ~ Non-cash adjustment to

operating lease right-of-  operating lease right-of-

use assets from lease use assets from lease

modification modification $ (827) $ =
Supplemental disclosure

of cash flow information

from investing activities

Non-cash premises and equipment additions in
accrued expenses and other liabilities
Non-cash premises and equipment additions in
accrued expenses and other liabilities
Non-cash premises and equipment additions in

accrued expenses and other liabilities

of h i i of h information

from fi i ivities from fi

Deemed contributions from Deemed contributions from

GCMH Equityholders GCMH Equityholders $89,182 $ 21,471

Establishment of deferred tax assets, net related to tax

ble ag tand the T ion $ (131 $ 3
Deemed contributions from GCMH Equityholders
Deemed contributions from GCMH Equityholders

Establishment of deferred
tax assets, net related to

non-cash activities

Dividends declared but not Dividends declared but not

paid paid $ 1414 $ 996
See accompanying notes to Condensed Consolidated Financial Statements.

GCM Grosvenor Inc.
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Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

1. Organization

GCM Grosvenor Inc. (“GCMG”) and its subsidiaries including Grosvenor Capital Management Holdings, LLLP (the “Partnership” or “GCMH" and collectively, the “Company”),
provide comprehensive investment solutions to primarily institutional clients who seek allocations to alternative investments such as hedge fund strategies, private equity, real
estate, infrastructure and strategic investments. The Company collaborates with its clients to construct investment portfolios across multiple investment strategies in the private and
public markets, customized to meet their specific objectives. The Company also offers specialized commingled funds which span the alternatives investing universe that are
developed to meet broad market demands for strategies and risk-return objectives.

The Company, through its subsidiaries acts as the investment adviser, general partner or managing member to customized funds and commingled funds (collectively, the
“GCM Funds”).

GCMG was incorporated on July 27, 2020 under the laws of the State of Delaware for the purpose of consummating the Transaction and merging with CF Finance Acquisition
Corp. (“CFAC”"), which was incorporated on July 9, 2014 under the laws of the State of Delaware. GCMG owns all of the equity interests of GCM Grosvenor Holdings, LLC
(“IntermediateCo”), formerly known as CF Finance Intermediate Acquisition, LLC until November 18, 2020, which is the general partner of GCMH subsequent to the Transaction.
GCMG's ownership (through IntermediateCo) of GCMH as of September 30, 2023 each of March 31, 2024 and December 31, 2022 December 31, 2023 was approximately 23.0%
and 22.5%, respectively. .

GCMH is a holding company operated pursuant to the Fifth Amended and Restated Limited Liability Limited Partnership Agreement (the “Partnership Agreement”) dated
November 17, 2020, among the limited partners including Grosvenor Holdings, L.L.C. (“Holdings”), Grosvenor Holdings Il, L.L.C. (“Holdings 1I") and GCM Grosvenor Management,
LLC (“Management LLC") (collectively, together with GCM Progress Subsidiary LLC, the “GCMH Equityholders”).

2. Summary of Significant Accounting Policies
Basis of Presentation

The unaudited Condensed Consolidated Financial Statements have been prepared in conformity with accounting principles generally accepted in the United States of America
(“GAAP”) for interim financial information. Accordingly, they do not include all of the information and footnotes required by GAAP for annual financial statements. In the opinion of
management, all necessary adjustments (which consists of only normal recurring items) have been made to fairly present the Condensed Consolidated Financial Statements for the
interim periods presented. Results of operations for the three and nine months ended September 30, 2023 March 31, 2024 are not necessarily indicative of the results that may be
expected for the year ending December 31, 2023 December 31, 2024. These unaudited Condensed Consolidated Financial Statements should be read in conjunction with the
audited consolidated financial statements included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2022 December 31, 2023, filed with the
Securities and Exchange Commission (“SEC”).

The Company is an “emerging growth company” (‘EGC”"), as defined in Section 2(a) of the Securities Act, as modified by the Jumpstart Our Business Startups Act of 2012
(the “JOBS Act”), following the consummation of the merger of CFAC and the Company. The Company has elected to use this extended transition period for complying with new or
revised accounting standards, pursuant to Section 102(b)(1) of the JOBS Act, that have different effective dates for public and private companies until the earlier of the date that it (i)
is no longer an emerging growth company or (ii) affirmatively and irrevocably opts out of the extended transition periods provided by the JOBS Act. As result of this election, its
consolidated financial statements may not be comparable to companies that comply with new or revised accounting pronouncements as of public company effective dates. The
Company’s status as an EGC will terminate on December 31, 2023.

Fair Value Measurements

The Company categorizes its fair value measurements according to a three-level hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy are defined as follows:

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

* Level 1 — Inputs that reflect unadjusted quoted prices in active markets for identical assets or liabilities that the Company has the ability to access at the measurement date;

¢ Level 2 — Inputs other than quoted prices that are observable for the asset or liability either directly or indirectly, including inputs in markets that are not considered to be
active; and

* Level 3 — Inputs that are unobservable. unobservable and require significant management judgment or estimation.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
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(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Observable inputs are inputs that market participants would use in pricing the asset or liability developed based on market data obtained from sources independent of the
Company. Unobservable inputs are inputs that reflect the Company’s assumptions about the assumptions market participants would use in pricing the asset or liability developed
based on the best information available under the circumstances.

The carrying amounts of cash and cash equivalents and fees receivable approximate fair value due to the immediate or short-term maturity of these financial instruments.
Investments

Investments primarily consist of investments in GCM Funds and other funds the Company does not control, but is deemed to exert significant influence, and are generally
accounted for using the equity method of accounting. Under the equity method of accounting, the Company records its share of the underlying income or loss of such entities, which
reflects the net asset value of such investments. Management believes the net asset value of the funds is representative of fair value. The resulting gains and losses are included as
investment income (loss) in the Condensed Consolidated Statements of Income (Loss).

The Company’s equity method investments in the GCM Funds investing in private equity, real estate and infrastructure (“GCM PEREI Funds”) are valued based on the most
recent available information, which typically has a delay of up to three months due to the timing of financial information received from the investments held by the GCM PEREI
Funds. The Company records its share of capital contributions to and distributions from the GCM PEREI Funds within investments in the Condensed Consolidated Statements of
Financial Condition during the three-month lag period. To the extent that management is aware of material events that affect the GCM PEREI Funds during the intervening period,
the impact of the events would be disclosed in the notes to the Condensed Consolidated Financial Statements.

Certain subsidiaries which hold the general partner capital interest in the GCM Funds are not wholly owned, and as such, the portion of the Company’s investments owned by
limited partners in those subsidiaries are reflected within noncontrolling interests in the Condensed Consolidated Statements of Financial Condition.

For certain other debt investments, the Company has elected the fair value option. Such election is irrevocable and is made at the investment level at initial recognition. The
debt investments are not publicly traded and are a Level 3 fair value measurement. For investments carried at fair value, the Company records the increase or decrease in fair value
as investment income in the Condensed Consolidated Statements of Income (Loss). See Note 5 for additional information regarding the Company’s other investments.

Recently Issued Accounting Standards

In June 2016, November 2023, the FASBFinancial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU") 2016-13,2023-07, Financial
Instruments — Credit Losses Segment Reporting (Topic 326) Measurement of Credit Losses on Financial Instruments 280): Improvements to Reportable Segment Disclosures. ASU
2016-132023-07 scopes in entities with a single reportable segment and requires an entity those entities to utilize provide all disclosures required in Topic 280, requires that current
annual disclosures about a reportable segment’s profit or loss and assets also be provided in interim periods and requires other various new impairment model known
asdisclosures. Enhanced reporting requirements for all entities includes disclosure of (1) significant segment expenses, (2) the current expected credittitle and position of the chief
operating decision maker (the “CODM”) and (3) how the CODM uses disclosed measure(s) of a segment’s profit or loss (“CECL") modelin assessing segment performance and
allocating resources. This guidance is effective for public entities for fiscal years beginning after December 15, 2023 and for interim periods within fiscal years beginning after
December 15, 2024. Companies are required to estimate its lifetime “expected credit loss” and record an allowance that presents apply the net amount expected amendments
retrospectively to be collected onall prior periods presented in the financial asset. statements and early adoption is permitted. The CECL model Company is expected to evaluating
this guidance and currently expects that adoption will result in more timely recognition of credit losses. ASU 2016-13 also requires new disclosures for financial assets measured at
amortized cost, loans and available-for-sale debt securities. The Company adopted this standard on January 1, 2023 on a prospective basis. Adoption did not have a material
impact on the Consolidated Financial Statements. disclosures.

In March 2020, December 2023, the FASB issued ASU 2020-04,2023-09, Reference Rate ReformIncome Taxes (Topic 848) 740): Facilitation Improvements to Income Tax
Disclosures. ASU 2023-09 requires enhanced income tax disclosure including disclosures of specific categories in the Effectsrate reconciliation and additional information for
reconciling items that meet a quantitative threshold, additional disclosures about income taxes paid, and disclosure of Reference Rate Reform pre-tax income or loss from continuing
operations disaggregated between domestic and foreign income or loss. This guidance is effective for public business entities for fiscal years beginning after December 15, 2024.
Companies should provide the enhanced disclosures on Financial Reporting, which amends current guidance to provide optional practical expedients anda prospective basis,
however retrospective application is

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

exceptions, if certain criteria are met, permitted. Early adoption is permitted for applying GAAP to contracts, hedging relationships annual financial statements that have not yet been
issued. The Company is evaluating this guidance and other transactions currently expects that are affected by the reference rate reform. Initially the update did not apply to contract
modifications or hedging relationships entered into after December 31, 2022, butadoption will result in December 2022, the FASB issued ASU 2022-06, which defers the sunset
date for applying reference rate reform relief in ASC 848 to December 31, 2024. This guidance is effective for adoption any time after March 12, 2020, but must be adopted prior to
December 31, 2024. The Company’s adoption of these ASUs did not have a material impact on the Consolidated Financial Statements. enhanced income tax disclosures.

3. Revenue Revenues

For the three and nine months ended September 30, 2023 March 31, 2024 and 2022, 2023, management fees and incentive fees consisted of the following:
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Three Months Ended September 30, Nine Months Ended September 30,
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

Management fees

Management fees

Management fees Management fees 2023 2022 2023 2022

Management fees, Management fees,

net net $ 90,915 $ 87,600 $ 269,583 $ 267,669
Management fees, net
Management fees, net
Fund expense reimbursement revenue
Fund expense reimbursement revenue
Fund expense Fund expense
reimbursement reimbursement
revenue revenue 3,658 3,115 10,799 7,986
Total management  Total management
fees fees $ 94,573 $ 90,715 280,382 $ 275,655
Total management fees
Total management fees
Three Months Ended September 30, Nine Months Ended September 30,

Three Months Ended March 31,

Three Months Ended March 31,

Three Months Ended March 31,
Incentive fees
Incentive fees
Incentive fees Incentive fees 2023 2022 2023 2022
Performance fees Performance fees $ 661 $ 1,006 $ 1,174 $ 2,324
Performance fees
Performance fees
Carried interest
Carried interest
Carried interest Carried interest 25,412 44,461 43,710 65,640
Total incentive fees Total incentive fees $ 26,073 $ 45,467 $ 44,884 $ 67,964

Total incentive fees
Total incentive fees

The Company recognized revenues of $0.5 million during the three and nine months ended September 30, 2023 and $0.4 million during the nine months ended September
30, 2022, that were previously received and deferred at the beginning of the respective periods. The Company did not recognize revenue during the three months ended March 31,
2024 and 2023September 30, 2022 that was previously deferred.

4. Investments

Investments consist of the following:

As of
September 30, December 31,
2023 2022
As of As of
March 31,
2024 March 31, 2024 December 31, 2023
Equity Equity
method method
investments investments $ 228,637 $ 213,776
Other Other
investments investments 11,246 10,194
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Total Total
investments investments $ 239,883 $ 223,970

As of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, the Company held investments of $239.9 million $248.4 million and $224.0
million $240.2 million, respectively, of which $59.3 million $55.5 million and $64.9 million $56.1 million were owned by noncontrolling interest holders, respectively. Future netNet
income (loss) and cash flow from investments held by noncontrolling interest holders will not be attributable to the Company.

See Note 5 for fair value disclosures of certain investments held within other investments.
5. Fair Value Measurements

The following table summarizes the Company’s assets and liabilities measured at fair value on a recurring basis and level of inputs used for such measurements as of
September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023:

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Fair Value as of September 30, 2023

Levell Level2 Level3 Total

Fair Value as of March 31, 2024 Fair Value as of March 31, 2024
Level 1 Level 1 Level 2 Level 3 Total
Assets Assets

Money Money
market market
funds funds $12302 $ — $ — $12,302

Money market funds

Money market funds

Other Other
investments investments — — 11,057 11,057
Interest rate derivatives — 1,807 — 1,807

Total assets

Total assets

Total Total
assets assets $12,302 $1,807 $11,057 $25,166

Liabilities Liabilities
Liabilities

Liabilities

Public warrants

Public warrants

Public Public
warrants ~ warrants $ 5203 $ — $ — $ 5,203
Private Private
warrants  warrants — — 335 335

Interest rate

derivatives
Total Total
liabilities  liabilites $ 5203 $ — $ 335 $ 5538
Fair Value as of December 31, 2022
Levell Level2 Level3 Total
Fair Value as of December 31, 2023 Fair Value as of December 31, 2023
Level 1 Level 1 Level 2 Level 3 Total

Assets Assets

Money market funds

Money market funds
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Money Money

market market
funds funds $36,240 $ — $ — $36,240
Other Other
investments investments — — 10,007 10,007
Total Total
assets assets $36,240 $ — $10,007 $46,247

Liabilities Liabilities
Liabilities

Liabilities

Public warrants

Public warrants

Public Public
warrants  warrants $ 7,386 $ — $ — $ 7,386
Private Private
warrants  warrants — — 475 475

Interest rate Interest rate
derivatives derivatives — 6,473 — 6,473

Total Total
liabilities liabilities $ 7,386 $6,473 $ 475 $14,334

Money Market Funds

Money market funds are valued using quoted market prices and are included in cash and cash equivalents in the Condensed Consolidated Statements of Financial Condition.

Interest Rate Derivatives

Management determines the fair value of its interest rate derivative agreement based on the present value of expected future cash flows based on observable future rates

applicable to each swap contract using linear interpolation, inclusive of the risk of non-performance, using a discount rate appropriate for the duration. See Note 12 for additional

information regarding interest rate derivatives.

Other Investments

Investments in the subordinated notes of a structured alternatives investment solution are not publicly traded and are classified as Level 3. Management determines the fair
value of these other investments using a discounted cash flow analysis (“Cash Flow Analysis”)., which includes assumptions regarding the expected deployment and realization
timing of private investments. The position was classified as Level 3 as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023 because of the use of

significant unobservable inputs in the Cash Flow Analysis as follows:

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

As of September 30, 2023 As of December 31, 2022

As of March 31, 2024

As of March 31, 2024

As of March 31, 2024
Significant Unobservable Inputs()

Significant Unobservable Inputs()

Significant Significant
Unobservable Unobservable
Inputs(y) Inputs(y) Range Weighted Average Range Weighted Average
Discount ratew) Discount ratew) 26.5% ~ 27.0 % 25.5% - 26 %
27.5% 26.5%
Expected term (years) 10-15 N/A 10-15 N/A

Discount ratee)

Discount ratee)
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Expected remaining term (years)

Expected remaining term (years)
Expected remaining term (years)
Expected return — liquid assetsw)

Expected return — liquid assetsw)

Expected return — - Expected return — 2.0% — 5.0% 43 % 2.0% - 6.0% 5.0 % Increase
liquid assets) liquid assets)

Expected total value Expected total value

to paid in capital —  to paid in capital — 1.24x — 2.76x 1.90x 1.32x — 2.40x 1.85x Increase

private assets() private assets()
Expected total value to paid in capital —
private assetss)

Expected total value to paid in capital —
private assetss)

(1) In determining these inputs, management considers the following factors including, but not limited to: liquidity, estimated yield, capital deployment, diversified multi-strategy
appreciation, expected net multiple of investment capital across Private Assets investments, annual operating expenses, as well as investment guidelines such as
concentration limits, position size, and investment periods.

(2) Unless otherwise noted, this column represents the directional change in fair value of the Level 3 investments that would result from an increase to the corresponding
unobservable input. A decrease to the unobservable input would have the opposite effect.

(3) The discount rate was based on the relevant benchmark rate, spread, and yield migrations on related securitized assets.

(4) Inputs were weighted based on actual and estimated expected return included in the range.

(5) Inputs were weighted based on the actual and estimated commitments to the respective private asset investments included in the range.

The resulting fair values of $11.1$11.6 million and $10.0 million$11.2 million were recorded within investments in the Condensed Consolidated Statements of Financial
Condition as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, respectively.

The following table presents changes in Level 3 assets measured at fair value for the three and nine months ended September 30, 2023 March 31, 2024 and 2022: 2023:

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
Balance at beginning of period
Balance at beginning of period
Balance at Balance at
beginning of beginning of
period period $ 10,690 $ 9,956 $ 10,007 $ 11,010
Change in fair =~ Change in fair
value value 367 (193) 1,050 (1,247)
Change in fair value
Change in fair value
Balance at end Balance at end
$ 11,057 $ 9,763 $ 11,057 $ 9,763

of period of period

Balance at end of period

Balance at end of period
Public Warrants

The public warrants are valued using quoted market prices on the Nasdaq Stock Market LLC under the ticker GCMGW.
Private Warrants

The private warrants were classified as Level 3 as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023 because of the use of significant
unobservable inputs in the valuation, however the overall private warrant valuation and change in fair value are not material to the Condensed Consolidated Financial Statements.
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The valuations for the private warrants were determined to be $0.37$0.58 and $0.53$0.43 per unit as of September 30,

2023 March 31, 2024 and December 31,

2022 December 31, 2023, respectively. The resulting fair values of $0.3 million $0.5 million and $0.5 million $0.4 million were recorded within warrant liabilities in the Condensed
Consolidated Statements of Financial Condition as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, respectively. See Note 7 for additional

information regarding the warrant activity.

The following table presents changes in Level 3 liabilities measured at fair value for the three and nine months ended September 30, 2023 March 31, 2024 and 2022: 2023:

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Three Months Ended September 30,

Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
2024
2024
2024
Balance at beginning of period
Balance at beginning of period
Balance at Balance at
beginning of beginning of
period period $ (314) $ (408) $ (475) $ (1,584)
Change in fair =~ Change in fair
value value (21) (229) 140 947
Change in fair value
Change in fair value
Balance at end  Balance at end
of period of period $ (335) $ (637) $ (335) $ (637)

Balance at end of period

Balance at end of period

6. Equity

Shares of Common Stock Outstanding

The following table shows a rollforward of the common stock outstanding for the three and nine months ended September 30, 202

Three Months Ended September 30, 2023

3: March 31, 2024 and 2023:

Nine Months Ended September 30, 2023

Class A common Class B common Class C common Class A common

Class B common Class C common

stock stock stock stock stock stock
Three Months Ended March 31, 2024
Three Months Ended March 31, 2024
Three Months Ended March 31, 2024
Class A common
stock
Class A common
stock
Class A common
stock
Beginning of period
Beginning of period
Beginning of Beginning of
period period 41,833,448 — 144,235,246 41,806,215 — 144,235,246
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Net shares Net shares

delivered for  delivered for

vested RSUs vested RSUs 1,147,193 — — 1,738,615 = =
Repurchase of Class A

Shares — — — (564,189) — —

Net shares delivered for
vested RSUs

Net shares delivered for
vested RSUs

End of period End of period 42,980,641 — 144,235,246 42,980,641 — 144,235,246

End of period
End of period

Three Months Ended March 31, 2023

Class A common stock Class B common stock Class C common stock
Beginning of period 41,806,215 — 144,235,246
Repurchase of Class A shares (415,909) — —
End of period 41,390,306 — 144,235,246

As of September 30, 2023, 245,780 March 31, 2024, 1,497,510 RSUs were vested, but not yet delivered, and are therefore not yet included in outstanding Class A common
stock. The delivery of vested RSUs will be reduced by the number of shares withheld to satisfy statutory withholding tax obligations. See Note 10 for information regarding an
additional 2.9 million obligations as well as RSUs that were granted are settled in October 2023. cash.

Dividends

Dividends are reflected in the Condensed Consolidated Statements of Equity (Deficit) when declared by the Board of Directors. The table below summarizes dividends
declared to date during 2023: 2024:

Declaration Date Record Date Payment Date Dividend per Common Share
February 9, 2023 8, 2024 March 1, 20232024 March 15, 20232024 $0.11
May 9, 20236, 2024 June 1, 20233, 2024 June 15, 202317, 2024 $0.11

Dividend equivalent payments of $0.9 million $1.9 million were accrued for holders of RSUs as of September 30, 2023 March 31, 2024. Distributions to partners represent
distributions made to GCMH Equityholders.

Stock Repurchase Plan

On August 6, 2021, GCMG's Board of Directors authorized a stock repurchase plan which may be used to repurchase shares of the Company’s outstanding Class A common
stock and warrants to purchase shares of Class A common stock. Class A common stock and warrants may be repurchased from time to time in open market transactions, in
privately negotiated transactions, including with employees or otherwise, pursuant to the requirements of Rule 10b5-1 and Rule 10b-18 of the Exchange Act, as well as to retire (by
cash settlement or the payment of tax withholding amounts upon net settlement) equity-based awards granted under our 2020 Incentive Award Plan, as amended and restated (and
any successor plan thereto), with the

GCM Grosvenor Inc.
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terms and conditions of these repurchases depending on legal requirements, price, market and economic conditions and other factors. The Company is not obligated under the
terms of the plan to repurchase any of its Class A common stock or warrants, the program has no expiration date and the Company may suspend or terminate the program at any
time without prior notice. Any shares of Class A
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common stock and any warrants repurchased as part of this program will be canceled. GCMG's Board of Directors has made subsequent increases to its original stock repurchase
authorization amount for shares and warrants. As of December 31, 2022 December 31, 2023, the total authorization was $90.0$115 million, excluding fees and expenses. On
August 8, 2023 February 8, 2024, GCM Grosvenor's GCMG's Board of Directors increased the firm's existing repurchase authorization by $25 million, from $90115 million to
$115 140 million.

During the three and nine months ended September 30, 2023 March 31, 2024, the Company was deemed to have repurchased 804,046 and 3,289,38515,470 shares
respectively, for either (1) RSUs that were settled in cash, or (2)including amounts withheld in connection with the payment of tax liabilities on behalf of employees upon the
settlement of vested RSUs withholding obligations, for $6.4 million and $25.8 million, $0.1 million, or an average of $7.99 and $7.85 $9.66 per share, respectively. share. See Note 10
for additional information regarding RSUs. During the nine months ended September 30, 2023, the Company also repurchased 564,189 shares of Class A common stock for
$4.5 million, or an average of $7.94 per share. Other than the deemed repurchases described above, the Company did not repurchase shares of Class A common stock during the
three months ended September 30, 2023 March 31, 2024. As of September 30, 2023 March 31, 2024, the Company had $40.2 $65.0 million remaining under the stock repurchase
plan.

In April 2024, the Company repurchased 3,021,060 shares for RSUs that were settled in cash, including amounts withheld in connection with the payment of tax withholding
obligations, for $28.0 million, or an average of $9.28 per share. As of April 30, 2024, the Company had $37.0 million remaining under the stock repurchase plan.

7. Warrants

The public and private warrants meet the definition of a derivative under ASC 815 and the Company records these warrants as liabilities in the Condensed Consolidated
Statements of Financial Condition at fair value, with subsequent changes in their respective fair values recorded in the change in fair value of warrant liabilities within the Condensed
Consolidated Statements of Income (Loss) at each reporting date.

Each public warrant entitles the registered holder to purchase one share of Class A common stock at a price of $11.50 per share, subject to adjustment. The warrants expire 5
years after the consummation of the Transaction, or earlier upon redemption or liquidation. The public warrant holders do not have the rights or privileges of holders of Class A
common stock and any voting rights until they exercise their warrants and receive shares of Class A common stock. After the issuance of shares of Class A common stock, upon
exercise of the warrants, each holder will be entitled to one vote for each share held of record on all matters to be voted on by stockholders.

The private placement warrants (including the Class A common stock issuable upon exercise of the private placement warrants) will not be redeemable by the Company so
long as they are held by CF Sponsor, Holdings or their permitted transferees. CF Sponsor, Holdings or their permitted transferees, have the option to exercise the private placement
warrants on a cashless basis.

The following table shows public and privateNo warrants outstanding for the three and nine months ended September 30, 2023:

Public Warrants Private Warrants Total

Outstanding 16,784,970 900,000 17,684,970

There were no warrant exercises exercised or repurchases repurchased during the three and nine months ended September 30, March 31, 2024 and 2023. The Company had
16,784,970 of public warrants and 900,000 of private warrants outstanding as of each of March 31, 2024 and December 31, 2023.

8. Variable Interest Entities
The Company consolidates certain VIEs in which it is determined that the Company is the primary beneficiary.

The Company holds variable interests in certain entities that are VIEs which are not consolidated, as it is determined that the Company is not the primary beneficiary. The
Company’s involvement with such entities is generally in the form of direct equity interests in, and fee arrangements with, the entities in which it also serves as the general partner or
managing member. The Company evaluated its variable interests in the VIEs and determined it is not considered the primary beneficiary of the entities primarily because it does not
have interests in the entities that could potentially be significant. No reconsideration events that caused a change in the Company’s consolidation conclusions occurred during either
the nine three months ended September 30, 2023 March 31, 2024 or the year ended December 31, 2022 December 31, 2023. As of September 30, 2023 March 31, 2024 and
December 31, 2022 December 31, 2023, the total unfunded commitments from the special limited partner and general partners to the unconsolidated VIEs were $40.2 million $41.8
million and $41.1 million $42.1 million, respectively. These commitments are the primary source of financing for the unconsolidated VIEs.
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The following table sets forth certain information regarding the VIEs in which the Company holds a variable interest but does not consolidate. The assets recognized on the
Company’s Condensed Consolidated Statements of Financial Condition relate to the Company’s interests in and management fees, incentive fees and third party costs receivables
from these non-consolidated VIEs. The Company’s maximum exposure to loss relating to non-consolidated VIEs as of September 30, 2023 March 31, 2024 and December 31,
2022 December 31, 2023 were as follows:

As of

September December
30,2023 31,2022

As of As of
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March 31,
2024

Investments Investments $101,333 $ 98,712
Receivables Receivables 19,835 11,695

Maximum  Maximum
exposure to exposure to

loss loss $121,168 $110,407

The above table includes investments in VIEs which are owned by noncontrolling interest holders of approximately $32.7 million $30.5 million and $36.7 million $30.9 million as

March 31, 2024

of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, respectively.

9. Employee Compensation and Benefits

December 31, 2023

For the three and nine months ended September 30, 2023 March 31, 2024 and 2022, 2023, employee compensation and benefits consisted of the following:

Three Months Ended September 30,

Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
2024
2024
2024
Cash-based employee compensation
and benefits
Cash-based employee compensation
and benefits
Cash-based Cash-based
employee employee
compensation and compensation and
benefits benefits $ 39,148 $ 39,833 122,292 $ 121,997
Equity-based Equity-based
compensation compensation 3,437 5,706 33,045 21,191
Equity-based compensation
Equity-based compensation
Partnership interest-based compensation
Partnership interest-based compensation
Partnership interest- Partnership interest-
based based
compensation compensation 14,958 7,329 89,182 21,471
Carried interest Carried interest
compensation compensation 13,777 25,946 24,894 37,840
Carried interest compensation
Carried interest compensation
Cash-based incentive fee related
compensation
Cash-based incentive fee related
compensation
Cash-based Cash-based
incentive fee related incentive fee related
compensation compensation 4,712 7,367 7,177 10,180
Other non-cash Other non-cash
compensation compensation 381 321 915 1,157
Other non-cash compensation
Other non-cash compensation
Total employee Total employee
compensation and compensation and
benefits benefits 76,413 $ 86,502 277,505 $ 213,836

Total employee compensation and
benefits
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Total employee compensation and
benefits

Partnership Interest in Holdings, Holdings Il and Management LLC

Payments and settlements for partnership interest awards to the employees are made by GCMH Equityholders. As a result, the Company records a non-cash profits interest
compensation charge and an offsetting deemed contribution to equity (deficit) to reflect the payments or settlements made or owed by the GCMH Equityholders. Since payments or
settlements are made by Holdings, Holdings Il and Management LLC, the expense that is pushed down to GCMH and the offsetting deemed contribution are each attributed solely
to noncontrolling interests in GCMH. Any liability related to the awards is recognized at Holdings, Holdings Il or Management LLC as Holdings, Holdings Il or Management LLC is
the party responsible for satisfying the obligation, and is not shown in the Company’s Condensed Consolidated Financial Statements. The Company has recorded deemed
contributions to equity (deficit) from Holdings, Holdings Il and Management LLC of approximately $15.0 million $30.0 million and $7.3 million $11.1 million for the three months ended
September 30, 2023 March 31, 2024 and 2022, respectively, and $89.2 million and $21.5 million for the nine months ended September 30, 2023 and 2022, 2023, respectively, for
partnership interest-based compensation expense which was or will ultimately be paid or settled by Holdings, Holdings Il or Management LLC.

GCMH Equityholders have modified awards to certain individuals upon their voluntary retirement or intention to retire as employees. These awards generally include a stated
target amount that, upon payment, terminates the recipient’s rights to future distributions and allows for a lump sum buy-out of the awards, at the discretion of the managing member
of Holdings, Holdings II, and Management LLC. The awards are accounted for as partnership interest-based compensation at the fair present value of these expected future
payments, in the period the employees accepted the offer. No The Company recognized $18.5 million in partnership interest-based compensation expense related to award
maodifications for the three months ended March 31, 2024 and none was recognized for the three and nine months ended September 30, 2023 (other thanMarch 31, 2023.

The liability associated with awards that contain a stated target has been retained by Holdings as of March 31, 2024 and December 31, 2023 and is re-measured at each
reporting date, with any corresponding changes in liability being reflected as
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discussed for the Holdings Awards below) and $1.6 million and $4.7 million was recognized for the three and nine months ended September 30, 2022.

The liability associated with awards that contain a stated target has been retained by Holdings as of September 30, 2023 and December 31, 2022 and is re-measured at each
reporting date, with any corresponding changes in liability being reflected as employee compensation and benefits expense of the Company. No recipients had unvested stated
target payments as of September 30, 2023. Certain recipients had unvested stated target paymentseach of $1.6 million as of September 30, 2022, which was not reflected as
employee compensation March 31, 2024 and benefits expense by the Company as of September 30, 20222023. The Company recognized partnership interest-based compensation
expense of $3.7 million $2.4 million and $5.6 million $5.7 million for the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and $17.9 million and $16.6
million for the nine months ended September 30, 2023 and 2022, 2023, respectively, related to profits interest awards that are in substance profit-sharing arrangements.

GCMH Equityholders Awards

In the year ended December 31, 2022, GCMH Equityholders entered into agreements that will transfer equity ownership between certain existing employee members of the
GCMH Equityholders (“GCMH Equityholders Awards”). The GCMH Equityholders Awards will entitle recipients to receive Class A common stock upon vesting. The non-cash
awards serve to transfer equity ownership from existing GCMH Equityholders to other existing member employees upon vesting. The GCMH Equityholders Awards do not dilute
Class A common stockholders and do not impact cash flows of the Company. The GCMH Equityholders Awards are accounted for under ASC 718, Compensation—Stock
Compensation. The awards generally will vest in May 2025 and do not entitle the recipients to dividends or distributions made on Class A common stock during the vesting period.
As such, the fair value of the GCMH Equityholders Awards is based on the closing price of Class A common stock on the accounting grant date less the present value of dividends
expected to be paid during the vesting period. GCMH Equityholders can settle the awards upon at various dates after vesting by exchanging outstanding GCMH common units or by
otherwise acquiring and delivering Class A common stock, and therefore the vesting of such awards will not dilute Class A common stockholders. The GCMH Equityholders Awards
therefore have no economic impact on Class A common stockholders. As such, the expense that is pushed down to GCMH and the offsetting deemed contribution are each
attributed solely to noncontrolling interests in GCMH, consistent with the accounting for payments to employees described above. The GCMH Equityholders Awards of 7,169,415
units had an aggregate grant date fair value of $53.4 million, or an average grant date fair value of $7.45 per unit. The Company recognized partnership interest-based
compensation expense related to the GCMH Equityholders Awards of $5.5 million and $16.4 million $5.4 million for the three and nine three months ended September 30, March 31,
2024 and 2023, respectively. respectively. As of September 30, 2023 March 31, 2024, total unrecognized compensation expense related to unvested GCMH Equityholders Awards
was $34.6 $23.7 million and is expected to be recognized over the remaining weighted average period of 1.6 1.1 years.

Holdings Awards

On May 9, 2023, Holdings entered into amended and restated participation certificates with existing employee members (“Holdings Awards”). The Holdings Awards entitle
recipients to a stated percentage, or minimum allocable share, of distributions from Holdings, as well as a profits interest with respect to net sale proceeds from dispositions of
Holdings properties after certain threshold distributions to other members. Pursuant to ASC 505, the Holdings Awards will be recognized as compensation expense with a
corresponding deemed contribution and are accounted for under ASC 718, Compensation—Stock Compensation as the awards have characteristics that are more akin to the risks
and rewards of equity ownership in Holdings. These awards do not dilute Class A common stockholders and therefore have no economicor impact on Class A common
stockholders. net cash flows of the Company.
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Certain of these existing employee members were previously awarded target amounts that entitled them to a stated percentage, or minimum allocable share, of distributions
from Holdings until they received a sum certain. Those target amounts represented by those sums, which were previously recorded as partnership interest-based compensation,
were reduced to zero in the amended and restated participation certificates. As a result, target amounts that were previously recorded as partnership interest-based compensation
were reversed, while partnership interest-based compensation associated with the amended and restated participation certificates is recorded.

The Holdings Awards had an aggregate grant date fair value of $155.5 million. million, which was partially offset when recognized in expense by $80.0 million target amounts
reversed during the year ended December 31, 2023. The fair value of the Holdings Awards was determined by a third-party valuation firm utilizing a discounted cash flow analysis
for the minimum allocable share and a Monte Carlo simulation valuation model for the profits interest with respect to net sale proceeds from dispositions of Holdings
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properties after the threshold distributions. Significant valuation inputs and assumptions included Holdings projected financial information and distributions, an estimated 10 year
holding period, a 15.4% cost of equity, a 13.0% weighted average cost of capital, a 35% volatility assumption, the likelihood of a defined conversion event, a 40% discount for lack of
marketability, and the fair value of reference properties that determine the threshold distributions for the profits interest with respect to net sale proceeds. The resulting fair value of
the Holdings Awards is pushed down from Holdings to the Company and recorded as compensation expense. A portion of the Holdings Awards were vested upon grant, resulting in
immediate expense recognition. The Company recognized partnership interest-based compensation expense related to the Holdings Awards of $5.8 million and $54.9 $3.6 million
for the three and nine three months ended September 30, 2023, which is net of $80.0 million target amounts reversed during the nine months ended September 30, 2023. March 31,
2024. A portion of the Holdings Awards will vest and be
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are being expensed over a requisite service period through December 31, 2024. As of September 30, 2023 March 31, 2024, total unrecognized compensation expense related to
unvested Holdings Awards was $20.6 11.2 million and is expected to be recognized over the remaining weighted average period of 1.00.8 years.

Other

Other consists of employee compensation and benefits expense related to deferred compensation programs and other awards that represent investments made in GCM
Funds on behalf of the employees.

10. Equity-Based Compensation

In the nine three months ended September 30, 2023 March 31, 2024, the Company granted 1.9 million 2.0 million equity-classified RSUs and 0.9 million 1.5 million liability-
classified RSUs with aggregate grant date fair values of $15.5 million $16.9 million and $7.2 million $13.2 million, respectively, to certain employees. The liability-classified RSUs are
either classified as liabilities because they are required to be settled in cash or because the Company has the right to and intends to (as of the grant date or September 30,
2023) March 31, 2024, as applicable) settle the RSUs partially or wholly in cash. In the three months ended March 31, 2024, the Company reclassified 1.5 million RSUs from liability-
classified to equity-classified based on management'’s intent to settle the awards in shares of Class A common stock.

The majority of liability-classified awards outstanding as of December 31, 2022 December 31, 2023 were granted on December 15, 2022 andin October 2023, vested on
March 31, 2023 March 1, 2024 and were delivered on April 15, 2024. Of the 1.5 million liability-classified RSUs granted in the three months ended March 31, 2024, 1.0 million vested
and delivered on April 15, 2024. Other awards generally vest either (a) one-third at the grant date with the remainder over two years in equal annual installments or (b) over a one to
three year period. Upon delivery, the Company may withhold the number of shares to satisfy the statutory withholding tax obligation and deliver the net number of resulting shares
vested.In the three and nine months ended September 30, 2023, the Company reclassified 0.3 million and 1.3 million RSUs, respectively, from liability-classified to equity-classified
based on management's intent to settle the awards in shares of Class A common stock.

See Note 9 for additional information regarding GCMH Equityholders Awards and Holdings Awards.

A summary of non-vested equity-classified RSU activity for the nine three months ended September 30, 2023 March 31, 2024 is as follows:

Weighted-
Average
Grant-
Date Fair
Number of Value Per

RSUs RSU
Balance as of December 31,
2022 2,240,797 $ 11.71
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Number of RSUs
Balance as of
December 31,
2023
Granted Granted 1,889,274 8.22
Reclassified Reclassified
from liability- from liability-

classified classified

RSUs RSUs 1,272,839 8.36
Vested Vested (3,097,152) 10.53
Forfeited (95,523) 9.31

Balance as of September

30, 2023 2,210,235 $ 8.54

Balance as of March 31,

2024

Balance as of March 31,

2024

Balance as of March 31,

2024

Number of RSUs

Weighted-Average Grant-Date Fair Value Per RSU

A summary of non-vested liability-classified RSU activity for the three months ended March 31, 2024 is as follows:

Balance as of December 31, 2023
Granted
Reclassified to equity-classified RSUs

Vested

Balance as of March 31, 2024

Weighted-Average Grant-Date

Number of RSUs Fair Value Per RSU
3,550,186 $ 7.73
1,515,093 8.68
(1,514,764) 7.94
(1,897,269) 7.65
1,653,246 $ 8.49

The total grant-date fair value of RSUs that vested during the three months ended March 31, 2024 was $25.7 million. For the three months ended March 31, 2024 and 2023,
$25.5 million and $25.8 million, respectively, of compensation expense related to RSUs was recorded within employee compensation and benefits in the Condensed Consolidated

Statements of

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements

(In thousands, except share and per share amounts and where otherwise noted)

A summary of non-vested liability-classified RSU activity for the nine months ended September 30, 2023 is as follows:

Balance as of December 31, 2022
Granted
Reclassified to equity-classified RSUs
Vested
Forfeited

Balance as of September 30, 2023

Weighted-Average Grant-Date

Number of RSUs Fair Value Per RSU
3,155,161 $ 8.41
902,261 7.93
(1,272,839) 8.36
(2,153,025) 8.40
(65,625) 8.38
565,933 $ 7.81

The total grant-date fair value of RSUs that vested during the three and nine months ended September 30, 2023 was $2.4 million and $50.7 million, respectively. For the three
months ended September 30, 2023 and 2022, $3.4 million and $5.7 million, respectively, of compensation expense related to RSUs was recorded within employee compensation
and benefits in the Condensed Consolidated Statements of Income (Loss). For the nine months ended September 30, 2023 and 2022, $33.0 million and $21.2 million, respectively,
of compensation expense related to RSUs was recorded within employee compensation and benefits in the Condensed Consolidated Statements of Income (Loss). As of
September 30, 2023 March 31, 2024, total unrecognized compensation expense related to unvested RSUs was $17.9 million $34.5 million and is expected to be recognized over the

remaining weighted average period of 2.8 2.6 years.

The tax benefit related to RSUs that vested and were delivered during the nine three months ended September 30, 2023 was $2.2 million.
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In October 2023, March 31, 2024 will be recognized in the Company granted 2.9 million liability-classified RSUs that vest on March 1, 2024. second and third quarters of 2024
when the cash or Class A common stock is delivered.

11. Debt

The table below summarizes the outstanding debt balance as of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023:

September December
30, 2023

As of

March 31,
2024

Senior  Senior

loan

Less:
debt

loan $390,000 $393,000

Less:
debt

issuance issuance
costs (4,549)

costs

Total
debt

Total

debt  $385451 $387,627

As of

31, 2022

As of

March 31, 2024 December 31, 2023

Maturities of debt for the next five years and thereafter as of March 31, 2024 are as follows:

Year Ended December 31,

Remainder of 2023
2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

Remainder of 2024

2025 2025
2026 2026
2027 2027

2028

Thereafter Thereafter

Total Total

Senior Loan

1,000
4,000

4,000
4,000
4,000

373,000
390,000

On January 2, 2014, the Company entered into a senior secured term loan facility (“Senior Loan”), which was subsequently amended through several debt modifications.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

On February 24, 2021, the Company completed an amendment and extension of its Senior Loan to further extend the maturity (“Amended Credit Agreement”). Approximately
$290.0 million of the aggregate principal amount of the Senior Loan was extended from a maturity date of March 29, 2025 to a maturity date of February 24, 2028. On June 23,
2021, the Company further amended its Senior Loan to increase the aggregate principal amount from $290.0 million to $400.0 million (as extended and increased, the “2028 Term

Loans”). The Company capitalized $0.9 million and $2.2 million of debt issuances costs related to payments to lenders in connection with the amendments and extension of its

Senior Loan in February and June 2021, respectively, which were recorded within debt in the Consolidated Statements of Financial Condition.
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Since and beginning on June 30, 2021, quarterly principal payments of $1.0 million are required to be made toward the 2028 Term Loans beginning June 30, 2021 (less any
reduction for prior or future voluntary or mandatory prepayments of principal). Through June 30, 2023, the 2028 Term Loans had an interest rate of 2.50% over the LIBOR, subject to
a 0.50% LIBOR floor. On June 29, 2023, the Company entered into Amendment No. 7 to the Credit Agreement to incorporate changes for the contemplated transition to the Term
Secured Overnight Financing Rate (“Term SOFR”), and on July 1, 2023, in conjunction with a Benchmark Transition Event, the interest rate defaulted to the Term SOFR plus a
Benchmark Replacement Adjustment of 0.11% as recommended by the Relevant Governmental Body (all terms as defined in the Amended Credit Agreement).

In addition to the scheduled principal repayments, the Company is required to offer to make prepayments of Consolidated Excess Cash Flow (“Cash Flow Payments”) no later
than five days following the date the quarterly financial statements are due if the leverage ratio exceeds 2.50x. certain thresholds in the Amended Credit Agreement. The Cash Flow
Payments

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

were calculated as defined in the Senior Loan agreement based on a percentage of calculated excess cash. During the three and nine months ended September 30, 2023 March
31, 2024, the Company did was not required to offer to make any Cash Flow Payments.

As of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, $390.0 million $388.0 million and $393.0 million $389.0 million of 2028 Term Loans
were outstanding, respectively, with weighted average interest rates of 7.47% 7.95% and 8.65% 7.03% for the nine three months ended September 30, 2023 March 31, 2024 and
2022, 2023, respectively.

Under the credit and guaranty agreement governing the terms of the Senior Loan, the Company must maintain certain leverage and interest coverage ratios. The credit and
guaranty agreement also contains other covenants that, among other things, restrict the ability of the Company and its subsidiaries to incur debt and restrict the Company and its
subsidiaries ability to merge or consolidate, or sell or convey all or substantially all of the Company’s assets. As of September 30, 2023 March 31, 2024, the Company was in
compliance with all covenants.

GCMH Equityholders and IntermediateCo have executed a pledge agreement (“Pledge Agreement”) and security agreement (“Security Agreement”) with the lenders of the
Senior Loan. Under the Pledge Agreement, GCMH Equityholders and IntermediateCo have agreed to secure the obligations under the Senior Loan by pledging its interests in
GCMH as collateral against the repayment of the senior secured notes, Senior Loan, and GCMH has agreed to secure the obligations under the Senior Loan by granting a security
interest in and continuing lien on the collateral described in the Security Agreement. The Pledge Agreement and Security Agreement will remain in effect until such time as all
obligations relating to the Senior Loan have been fulfilled. fulfilled

Credit Facility

Concurrent with the issuance of the Senior Loan, the Company entered into a $50.0 million revolving credit facility (“Credit Facility”). The Credit Facility matures on February
24, 2026 and carries an unused commitment fee that is paid quarterly. There were no outstanding borrowings related to the Credit Facility as of each of September 30, 2023 March
31, 2024 and December 31, 2022 December 31, 2023.

Other

Certain subsidiaries of the Company agree to jointly and severally guarantee, as primary obligors and not merely as surety guarantees the obligations of their parent entity,
GCMH.

Amortization of deferred debt issuance costs was $0.3 million and $0.2 million for each of the three months ended September 30, 2023 March 31, 2024 and 2022,
respectively, and $0.8 million for each of the nine months ended September 30, 2023 and 2022, respectively. 2023. These amounts were recorded within interest expense in the
Condensed Consolidated Statements of Income (Loss).

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

The carrying value of the Senior Loan, excluding the unamortized debt issuance costs presented as a reduction to the principal balance, approximated the fair value as of
September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023. As the Senior Loan was not accounted for at fair value, it was not included in the Company'’s fair
value hierarchy in Note 5, however had it been included, it would have been classified in Level 2.

12. Interest Rate Derivatives

The Company has entered into various derivative agreements with financial institutions to hedge interest rate risk related to its outstanding debt. The Company had the
following interest rate derivative recorded within other assets as of September 30, 2023 and within accrued expenses and other liabilities as of December 31, 2022 March 31, 2024
and December 31, 2023 in the Condensed Consolidated Statements of Financial Condition:
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Fair

Fair Value Fair Value _. . Value Fair Value i .
Fixed Floating Fixed Floating
as of as of as of as of

Notional September December Rate Rate  Effective Maturity Notional March December Rate Rate Effective

Derivative Derivative Amount 30,2023 31,2022 Paid Received Dater) Date Derivative Amount 31, 2024 31, 2023 Paid Received Date(z)
1 month

Interest  Interest Term  November February Interest 1 month Term  November
rate swap rate swap $300,000 $ 1,807 $ (6,473) 4.37 % SOFRq) 2022 2028 rate swap $300,000 $ $(2,071) $$ (7,469) 437 437%  SOFRq 2022

(1)

Matu
Da

Febr
20

Floating rate received subject to a 0.50% Floor. Refer to Note 11 regarding the interest rate on the outstanding debt for the July 1, 2023 Benchmark Transition Event. The

floating rate received under the interest rate swap also defaulted to Term SOFR plus a Benchmark Replacement Adjustment concurrent with the Benchmark Transition Event.

GCM Grosvenor Inc.

Notes to Condensed Consolidated Financial Statements

(Unaudited)

(In thousands, except share and per share amounts and where otherwise noted)

(2

Represents the date at which the derivative is in effect and the Company is contractually required to begin payment of interest under the terms of the agreement.

A rollforward of the amounts in accumulated other comprehensive income (loss) (“AOCI”) related to interest rate derivatives designated as cash flow hedges is as follows:

Three Months Ended September 30,

Nine Months Ended September 30,

Derivative gain (loss) at beginning of period
Amount recognized in other comprehensive
incomex

Derivative gain at beginning of period
Derivative gain at beginning of period
Derivative gain at beginning of period
Amount recognized in other comprehensive
income()
Amount recognized in other comprehensive
income(q)
Amount recognized in other comprehensive
incomeq)
Amount reclassified from accumulated other

comprehensive income (loss) to interest
expense

Amount reclassified from accumulated other
comprehensive income (loss) to interest
expense

Amount reclassified Amount reclassified

from accumulated from accumulated
other comprehensive
income (loss) to

interest expense

other comprehensive
income (loss) to
interest expense

Derivative gain at end of Derivative gain at end of
period period
Derivative gain at end of period

Derivative gain at end of period
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2023 2022 2023 2022
$ 29,641 $ 22,892 $ 29,130 $ (3,622)
5,690 12,489 9,678 35,241
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
2024
2024
2024
(2,661) 1,372 (6,138) 5,134
32,670 36,753 32,670 36,753
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Less: gain attributable to noncontrolling interests
in GCMH
Less: gain attributable to noncontrolling interests
in GCMH
Less: gain attributable ~ Less: gain attributable
to noncontrolling to noncontrolling
interests in GCMH interests in GCMH 26,885 28,090 26,885 28,090

Derivative gain at end of Derivative gain at end of
period, net period, net $ 5,785 $ 8,663 $ 5,785 $ 8,663

Derivative gain at end of period, net

Derivative gain at end of period, net

(1)  Net of tax provision of $0.3 million for the three months ended March 31, 2024 and an immaterial tax impact for each of the three and nine months ended September 30, 2023
and 2022. March 31, 2023.

In February 2021, the Company terminated derivative instruments which were entered into in 2017 and 2018. In October 2022, the Company terminated derivative
instruments which were entered into in 2021 and received $40.3 million of cash for the fair market value of the interest rate swaps at termination. The amounts previously recorded
as hedges in AOCI will remain in AOCI and will be recorded in interest expense within the Condensed Consolidated Statements of Comprehensive Income (Loss) over the original

lives of the derivative instruments.

The Company reclassified $1.9 million and $1.4 million $1.0 million for the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and $4.8 million
and $4.1 million for the nine months ended September 30, 2023 and 2022, 2023, respectively, from AOCI to interest expense relating to the derivative instruments terminated that
initially qualified for hedge accounting. The net impact of these reclassifications decreased interest expense for each of the three and nine months ended September 30, 2023 March
31, 2024 and increased interest expense for the three and nine months ended September 30, 20222023.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Effective on November 1, 2022, the Company entered into a swap agreement to hedge interest rate risk related to payments made for the 2028 Term Loans that has a
notional amount of $300 million and a fixed rate of 4.37%. The new swap agreement and the 2028 Term Loans had a 0.50% LIBOR floor through June 30, 2023 and defaulted to
Term SOFR plus a Benchmark Replacement Adjustment on July 1, 2023 at the Benchmark Transition Event as discussed in Note 11. The swap was determined to be an effective
cash flow hedge at inception based on a comparison of critical terms and remained an effective cash flow hedge at and following the Benchmark Transition Event.

The fair values of the interest rate swaps are based on observable market inputs and represent the net amount required to terminate the positions, taking into consideration
market rates and non-performance risk. Refer to Note 5 for further details. additional information.

During the next twelve months, the Company expects to reclassify approximately $10.8 million $9.7 million from AOCI to interest expense, (which which will decrease interest
expense), expense, including the impact of the swap terminations.

13. Commitments and Contingencies

Leases

The Company has entered into operating lease agreements for office space. The Company leases office space in various countries around the world and maintains its
headquarters in Chicago, lllinois, where it leases primary office space under a lease agreement expiring September 2026. The leases contain rent escalation clauses based on
increases in base rent, real estate taxes and operating expenses.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In June 2023, thousands, except share and per share amounts and where otherwise noted)

In January 2024, the Company executed an agreement to lease office space for its New York United Kingdom office. The new space will replace the Company’s existing New
York United Kingdom office space. The Company gained access to this space in August 2023 January 2024 and established the ROU asset and lease liability. Total future lease
payments are expected to be $65.7 million $2.7 million over 16.35.0 years. The landlord is providing a tenant improvement allowance of up to $7.0 million for improvements as
specified in the lease. The lease contains rent escalation clauses based on increases in base rent, real estate taxes and operating expenses and a 16 10 month rent concession.

The components of operating lease expense recorded within general, administrative and other in the Condensed Consolidated Statements of Income (Loss) were as follows:
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Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
Operating lease costq)
Operating lease costq)
Operating lease Operating lease
cost() costq) $ 2,249 $ 1,888 $ 6,051 $ 5,672
Variable lease  Variable lease
cost(2) cost) 1,034 870 3,418 3,047
Variable lease cost)
Variable lease cost()
Less: sublease income
Less: sublease income
Less: sublease Less: sublease
income income 49 49 130 145
Total lease cost Total lease cost ¥ 3,234 $ 2,709 $ 9,339 $ 8,574

Total lease cost

Total lease cost

(1) Includes less than $0.1 million and $0.2 million of short term lease expense for each of the three and nine months ended September 30, 2023 March 31, 2024 and 2022,
respectively. 2023. For the three months ended March 31, 2024, includes lease cost for two offices in New York due to the build out of new office space.
(2) Includes common area maintenance charges and other variable costs not included in the measurement of ROU assets and lease liabilities.

The following table summarizes cash flows and other supplemental information related to our operating leases:

Nine Months Ended

September 30,
2023 2022
Three Months Ended March Three Months Ended March
31, 31,
2024 2024 2023
Cash paid for Cash paid for
amounts amounts
included in  included in
the the
measurement measurement
of operating of operating
lease lease Cash paid for amounts included in the measurement of operating lease
liabilities liabilities $ 6,460 $ 6,547 liabilities $ 1,979 $ 2,195
Non-cash Non-cash
ROU assets ROU assets
obtained in  obtained in
exchange for exchange for
new and new and
extended extended
operating operating Non-cash ROU assets obtained in exchange for new and extended operating
leases leases $ 34,116 $ 693 leases $ 3,155 $ 1,351
Weighted Weighted
average average
remaining remaining
lease term in lease term in
years years 12.8 years 3.0 years Weighted average remaining lease term in years 12.8 years 2.7 years
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Weighted Weighted
average average
discount rate discount rate 6.1 % 3.7 % Weighted average discount rate 6.1 % 49 %

As of March 31, 2024, the maturities of operating lease liabilities were as follows:

Remainder of 2024 $ 3,168
2025 8,131
2026 6,843
2027 4,959
2028 4,754
Thereafter 49,717
Total lease payments 77,572

Less: minimum future rental payments for which the lease has not commenced (716)
Total lease payments for which the Company has a right-of-use-asset and corresponding liability 76,856

Less: tenant improvement allowance (7,049)

Less: imputed interest (26,610)
Total operating lease liabilities $ 43,197

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

As of September 30, 2023, the maturities of operating lease liabilities were as follows:

Remainder of 2023 $ 2,132
2024 4,336
2025 7,444
2026 5,785
2027 4,001
Thereafter 53,668
Total lease payments 77,366

Less: tenant improvement allowance (7,048)

Less: imputed interest (27,542)
Total operating lease liabilities $ 42,776

Commitments

The Company was required to pay a fixed management fee of $0.5 million per year for a five year period that commenced in 2019 pursuant to its 12.5% interest in an aircraft.
On March 11, 2021, GCMH entered into an agreement to assign 50% of its 12.5% share interest in an aircraft to Holdings, for cash consideration of approximately $1.3 million. The
Company is now required to pay a fixed management fee of $0.3 million per year.

The Company had $88.8 million $86.3 million and $88.9 million $85.6 million of unfunded investment commitments as of September 30, 2023 March 31, 2024 and December
31, 2022 December 31, 2023, respectively, representing general partner capital funding commitments to several of the GCM Funds.

Litigation

In the normal course of business, the Company may enter into contracts that contain a number of representations and warranties, which may provide for general or specific
indemnifications. The Company’s exposure under these contracts is not currently known, as any such exposure would be based on future claims, which could be made against the
Company. The Company’s management is not currently aware of any such pending claims and based on its experience, the Company believes the risk of loss related to these
arrangements to be remote.

From time to time, the Company is a defendant in various lawsuits related to its business. The Company’s management does not believe that the outcome of any current
litigation will have a material effect on the Company’s Condensed Consolidated Financial Statements.

Off-Balance Sheet Risks
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The Company may be exposed to a risk of loss by virtue of certain subsidiaries serving as the general partner of GCM Funds organized as limited partnerships. As general
partner of a GCM Fund organized as a limited partnership, the Company’s subsidiaries that serve as the general partner have exposure to risk of loss that is not limited to the
amount of its investment in such GCM Fund. The Company cannot predict the amount of loss, if any, which may occur as a result of this exposure; however, historically, the
Company has not incurred any significant losses and management believes the likelihood is remote that a material loss will occur.

14. Related Parties

In regard to the following related party disclosures, the Company’s management cannot be sure that such transactions or arrangements would be the same to the Company if
the parties involved were unrelated and such differences could be material.

The Company provides certain employees partnership interest awards which are paid or settled by Holdings, Holdings Il and Management LLC. Refer to Note 9 for further
details.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

The Company has a sublease agreement with Holdings. Because the terms of the sublease are identical to the terms of the original lease, there is no impact to net
income loss in the Condensed Consolidated Statements of Income (Loss) or Condensed Consolidated Statements of Cash Flows.

The Company incurs certain costs, primarily related to accounting, client reporting, investment-decision making and treasury-related expenditures, for which it receives
reimbursement from the GCM Funds in connection with its performance obligations to provide investment management services. The Company also incurs certain costs, primarily
related to employee benefits and travel, for which it receives reimbursement from Holdings. Due from related parties in the Condensed Consolidated Statements of Financial
Condition includes net receivables from GCM Funds of $12.5 million $10.2 million and $13.0 million $13.5 million and from Holdings of less than $0.1 million as of September 30,
2023 March 31, 2024 and December 31, 2022 December 31, 2023, respectively, paid on behalf of affiliated entities that are reimbursable to the Company.

Our executive officers, senior professionals, and certain current and former employees and their families invest on a discretionary basis in GCM Funds, and such investments
are generally not subject to management fees and performance fees. As of September 30, 2023 March 31, 2024 and December 31, 2022 December 31, 2023, such investments and
future commitments were $387.7 million $405.8 million and $366.2 million $377.5 million in aggregate, respectively.

GCM Grosvenor Inc.
Notes to Condensed Consolidated Financial Statements
(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Certain employees of the Company have an economic interest in an entity that is the owner and landlord of the building in which the principal headquarters of the Company
are located.

The Company utilizes the services of an insurance broker to procure insurance coverage, including its general commercial package policy, workers’ compensation and
professional and management liability coverage for its directors and officers. Certain members of Holdings have an economic interest in, and relatives are employed by, the
Company’s insurance broker.

From time to time, certain of the Company’s executive officers utilize a private business aircraft, including an aircraft wholly owned or controlled by members of Holdings.
Additionally, the Company arranges for the use of the private business aircraft through a number of charter services, including entities predominantly or wholly owned or controlled
by members of Holdings. The Company paid, net of reimbursements, $0.5 million and $0.6 $1.4 million for the three months ended September 30, 2023 and 2022, respectively, and
$2.0 million for each of the nine months ended September 30, 2023 and 2022, March 31, 2023 to utilize aircraft and charter services wholly owned or controlled by members of
Holdings, which is recorded within general, administrative and other in the Condensed Consolidated Statements of Income (Loss). The Company had no such payments for the
three months ended March 31, 2024.

In an internal restructuring effective January 1, 2024, GCMH acquired from its general partner, IntermediateCo, the equity interests in GCM, L.L.C. held by IntermediateCo for
cash consideration in the amount of approximately $2.0 million. The transaction was completed in accordance with the terms of a transfer agreement. IntermediateCo, a wholly
owned subsidiary of GCM Grosvenor Inc., acquired GCM, L.L.C. in connection with the Transaction for nominal consideration and continues to control GCM, L.L.C. indirectly as
general partner of GCMH.

15. Income Taxes

The Company’s effective tax rate used for interim periods is based on the tax effect of items recorded discretely in the interim period in which those items occur. The effective
tax rate is dependent on many factors, including the estimated amount of income subject to income tax and allocation of tax benefit to noncontrolling interest; therefore, the effective
tax rate can vary from period to period. The Company evaluates the realizability of its deferred tax asset on a quarterly basis and adjusts the valuation allowance when it is expected
a portion of the deferred tax asset may not be realized.

The Company’s effective tax rate was 16% (6)% and (3)% for each of the three months ended September 30, 2023 March 31, 2024 and 2022 and (21)% and 9% for the nine
months ended September 30, 2023 and 2022,2023, respectively. These rates were different than the statutory rate primarily due to the portion of income allocated to the
noncontrolling interest holders, a valuation allowance recorded against deferred tax assets and discrete tax adjustments recorded in the periods.
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As of September 30, 2023 March 31, 2024, the Company had no unrecognized tax positions and believes there will be no changes to uncertain tax positions within the next 12
months.

On August 16, 2022, the IRA was signed into law. In general, the provisions of the IRA will be effective beginning with the fiscal year 2023, with certain exceptions. The IRA
includes a new 15% corporate minimum tax as well as a 1% excise tax on corporate stock repurchases completed after December 31, 2022. As required under the authoritative
guidance of ASC 740, Income Taxes, the Company reviewed the impact on income taxes due to the change in legislation and concluded there was no impact to the financial
statements as of September 30, 2023. The Company is in the process of evaluating the potential future impacts of the IRA, and while we do not expect a material impact from this
legislation on our Condensed Consolidated

GCM Grosvenor Inc.
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(Unaudited)
(In thousands, except share and per share amounts and where otherwise noted)

Financial Statements, we will continue to review and monitor any additional guidance provided by the Internal Revenue Service.
16. Earnings (Loss) Per Share

The following is a reconciliation of basic and diluted earnings (loss) per share for the three and nine months ended September 30, 2023 March 31, 2024 and 2022: 2023:

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024

2024

2024

Numerator for Numerator for
earnings (loss)  earnings (loss)
per share per share
calculation: calculation:
Net income attributable to GCM
Grosvenor Inc., basic $ 5,898 $ 3,099 $ 9,516 $ 15,430
Numerator for earnings (loss) per
share calculation:
Numerator for earnings (loss) per
share calculation:
Net income (loss) attributable to GCM
Grosvenor Inc., basic
Net income (loss) attributable to GCM
Grosvenor Inc., basic
Net income (loss) attributable to GCM
Grosvenor Inc., basic
Exchange of Exchange of
Partnership units ~ Partnership units 1,730 1,289 (62,230) 27,917

Net income (loss) attributable
common stockholders, diluted 7,628 4,388 (52,714) 43,347

Exchange of Partnership units
Exchange of Partnership units

Net income (loss) attributable to
common stockholders, diluted

Net income (loss) attributable to
common stockholders, diluted

Net income (loss) attributable to
common stockholders, diluted
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Denominator for Denominator for
earnings (loss)  earnings (loss)
per share per share
calculation: calculation:
Denominator for earnings (loss) per
share calculation:
Denominator for earnings (loss) per
share calculation:
Weighted-average shares, basic
Weighted-average shares, basic

Weighted- Weighted-
average shares, average shares,
basic basic 43,467,609

Exchange of Exchange of
Partnership units = Partnership units 144,235,246

Assumed vesting of RSUs -
incremental shares under the
treasury stock method 294,593

Exchange of Partnership units
Exchange of Partnership units
Weighted-average shares, diluted

Weighted-average shares, diluted

43,518,580

144,235,246

145,659

43,189,001

144,235,246

44,401,559

144,235,246

327,721

Weighted- Weighted-
average shares,  average shares,
diluted diluted 187,997,448

Basic EPS Basic EPS

Net income attributable to common

stockholders, basic $ 5,898
Basic EPS
Basic EPS

Net income (loss) attributable to

common stockholders, basic

Net income (loss) attributable to

common stockholders, basic

Net income (loss) attributable to

common stockholders, basic

Weighted- Weighted-

average shares,  average shares,

basic basic 43,467,609

187,899,485

3,099

43,518,580

187,424,247

9,516

43,189,001

188,964,526

$ 15,430

44,401,559

Net income per share attributable to
common stockholders, basic $ 0.14
Weighted-average shares, basic
Weighted-average shares, basic
Net income (loss) per share
attributable to common
stockholders, basic
Net income (loss) per share
attributable to common
stockholders, basic
Net income (loss) per share
attributable to common
stockholders, basic
Diluted EPS Diluted EPS
Net income (loss) attributable
common stockholders, diluted $ 7,628
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Diluted EPS

Diluted EPS
Net income (loss) attributable to
common stockholders, diluted
Net income (loss) attributable to
common stockholders, diluted
Net income (loss) attributable to
common stockholders, diluted

Weighted- Weighted-
average average
shares, diluted shares, diluted

Net income (loss) per share

attributable common stockholders,

diluted

Weighted-average shares, diluted

Weighted-average shares, diluted

Net income (loss) per share
attributable to common
stockholders, diluted

Net income (loss) per share
attributable to common
stockholders, diluted

Net income (loss) per share
attributable to common
stockholders, diluted

When applying the if-converted method to calculate the potential dilutive impact of the exchangeable common units of the Partnership, the earnings (loss) per share
numerator adjustment reflects the net income (loss) attributable to noncontrolling interests in GCMH, as reported, adjusted for the hypothetical incremental provision (benefit) for

187,997,448

187,899,485

187,424,247 188,964,526

0.04 $

income taxes that would have been recorded by the Company if the units had been converted.

Shares of the Company’s Class C common stock do not participate in the earnings or losses of the Company and are therefore not participating securities. As such, a

(0.28) $ 0.23

separate presentation of basic and diluted earnings (loss) per share of Class C common stock under the two-class method has not been presented.

The following outstanding potentially dilutive securities were excluded from the calculations of diluted earnings (loss) per share attributable to common stockholders because

their impact would have been antidilutive for the periods presented:

Public warrants

Public warrants

Public warrants  Public warrants
Private warrants  Private warrants
Private warrants

Private warrants
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GCM Grosvenor Inc.

Notes to Condensed Consolidated Financial Statements
(Unaudited)

(In thousands, except share and per share amounts and where otherwise noted)

Three Months Ended September 30,

Nine Months Ended September 30,

2023 2022 2023 2022
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

2024

2024

2024

16,784,970 16,784,970 16,784,970 16,784,970
900,000 900,000 900,000 900,000
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Unvested RSUs  Unvested RSUs

under the under the
treasury stock treasury stock
method method — — 633,208 =

Unvested RSUs under the treasury
stock method

Unvested RSUs under the treasury
stock method

17. Subsequent Events
On November 7, 2023 May 6, 2024, GCM Grosvenor's GCMG's Board of Directors declared a quarterly dividend of $0.11 per share of Class A common stock to record

holders as of the close of business on December 1, 2023 June 3, 2024. The payment date will be December 15, 2023 June 17, 2024.

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

You should read the following discussion and analysis of our financial condition and results of operations together with the Annual Report on Form 10-K for the fiscal year
ended December 31, 2022 December 31, 2023. This discussion contains forward-looking statements that reflect our plans, estimates, and beliefs that involve risks and
uncertainties. As a result of many factors, such as those set forth under the “Risk Factors” section of Part I, Item IA in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2022 December 31, 2023, and under the “Forward-Looking Statements” section elsewhere in this Quarterly Report on Form 10-Q, our actual results may differ
materially from those anticipated in these forward-looking statements.

Overview

We are a leading alternative asset management solutions provider that invests across all major alternative investment strategies. We invest on a primary secondary, co-
investment basis and through direct-oriented strategies, which we define as secondaries, co-investments, direct basis. investments and seed investments. We operate customized
separate accounts and commingled funds. We collaborate with our clients to invest on their behalf across the private and public markets, either through portfolios customized to
meet a client’s specific objectives or through specialized commingled funds that are developed to meet broad market demands for strategies and risk-return objectives.

We operate at scale across the full range of private markets and absolute return strategies. Private markets and absolute return strategies are primarily defined by the liquidity
of the underlying securities purchased, the length of the client commitment, and the form and timing of incentive fees. For private markets strategies, clients generally commit to
invest over a three-year time period and have an expected duration of seven years or more. In private markets strategies, carried interest is typically based on realized gains on
liquidation of the investment. For absolute return strategies, the securities tend to be more liquid, clients have the ability to redeem assets more regularly, and performance fees can
be earned on an annual basis. We offer the following investment strategies:

. Private Equity

. Infrastructure

. Real Estate

. Absolute Return Strategies

. Alternative Credit

. ESG Sustainable and Impact Strategies Investing

Our clients include large, sophisticated, global institutional investors who rely on our investment expertise and differentiated investment access to navigate the alternatives
market, but also include a growing non-institutional individual investor client base. As one of the pioneers of the customized separate account solutions, we are equipped to provide
investment services to clients with a wide variety of needs, internal resources and investment objectives, and our client relationships are deep and frequently span decades.

Trends Affecting Our Business

As a global alternative asset manager, our results of operations are impacted by a variety of factors, including conditions in the global financial markets and economic and
political environments, particularly in the United States, Europe, Asia-Pacific, Latin America and the Middle East. While economic factors, such as interest rates, can make
alternative investments more or less attractive relative to other asset classes, investors have increasingly gravitated towards the returns generated by alternative investments in
order to meet their return objectives. In addition, increased equity market volatility can also contribute to increased investor demand for alternative strategies. Finally, the
opportunities in private markets continue to expand as firms raise new funds and launch new vehicles and products to access private markets across the globe.

In addition to the trends discussed above, we believe the following factors, among others, will influence our future performance and results of operations:

Our ability to retain existing investors and attract new investors in our funds.

Our ability to retain existing assets under management and attract new investors in our funds is partially dependent on the extent to which investors continue to favorably see
the alternative asset management industry relative to traditional publicly listed equity and debt securities. A decline in the pace or the size of our fundraising efforts or investments as
a result of increased competition in the private markets investing environment or a shift toward public markets may impact our revenues, which are generated from management
fees and incentive fees.

Our ability to expand our business through new lines of business and geographic markets.

Our ability to grow our revenue base is partially dependent upon our ability to offer additional products and services by entering into new lines of business and by entering into,
or expanding our presence in, new geographic markets. Entry into certain lines of business or geographic markets or the introduction of new types of products or services may
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subject us to the evolving macroeconomic and regulatory environment of the various countries where we operate or in which we invest.

Our ability to realize investments.

Challenging market and economic conditions may adversely affect our ability to exit and realize value from our investments and we may not be able to find suitable
investments in which to effectively deploy capital. During periods of adverse economic conditions, such as current geopolitical turmoil abroad and increasing elevated inflation and
interest rates, our funds may have difficulty accessing financial markets, which could make it more difficult to obtain funding for additional investments and impact our ability to
successfully exit positions in a timely manner. A general market downturn, a recession or a specific market dislocation may result in lower investment returns for our funds, which
would adversely affect our revenues.

Our ability to identify suitable investment opportunities for our clients.

Our success largely depends on the identification and availability of suitable investment opportunities for our clients, and, in particular, the success of the investment vehicles
managed by third-party investment managers in which GCM Funds invest. The availability of investment opportunities is subject to certain factors outside of our control and the
control of the investment managers with which we invest for our funds, including the market environment at a given point in time. Although there can be no assurance that we will be
able to secure the opportunity to invest on behalf of our clients in all or a substantial portion of the investments we select, or that the size of the investment opportunities available to
us will be as large as we would desire, we seek to maintain excellent relationships with investment managers of investment funds, including those in which we have previously made
investments for our clients and those in which we may in the future invest, as well as sponsors of investments that might provide co-investment opportunities in portfolio companies
alongside the sponsoring fund manager. Our ability to identify attractive investments and execute on those investments is dependent on a number of factors, including the general
macroeconomic environment, valuation, transaction size, and expected duration of such investment opportunity.

Our ability to generate strong competitive returns.

The ability to attract and retain clients is partially dependent on returns we are able to deliver versus client objectives, our peers. peers and industry benchmarks. The capital
we are able to attract drives the growth of our assets under management and the management and incentive fees we earn. Similarly, in order to maintain our desired fee structure in
a competitive environment, we must be able to continue to provide clients with investment returns and service that incentivize our investors to pay our desired fee rates.

Our ability to comply with increasing and evolving regulatory requirements.

The complex and evolving regulatory and tax environment may have an adverse effect on our business and subject us to additional expenses or capital requirements, as well
as restrictions on our business operations.

Operating Segments

We have determined that we operate in a single operating and reportable segment, consistent with how our chief operating decision maker allocates resources and assesses
performance.

Components of Results of Operations
Revenues

We generate revenues from management fees and incentive fees, which includes carried interest and performance fees.

Management Fees

Management Fees

We earn management fees from providing investment management services to specialized funds and customized separate account clients. Specialized funds are generally
structured as partnerships or companies having multiple investors. Customized separate account clients may be structured using an affiliate-managed entity or may involve an
investment management agreement between us and a single client. Certain separate account clients may have us manage assets both with full discretion over investments
decisions as well as without discretion over investment decisions and may also receive access to various other advisory services the firm may provide.

Certain of our management fees, typically associated with our private markets strategies, are based on client commitments to those funds during an initial commitment or
investment period. During this period fees may be charged on total commitments, on invested capital (capital committed to underlying investments) or on a ratable ramp-in of total
commitments, which is meant to mirror typical invested capital pacing. Following the expiration or termination of such period, certain fees continue to be based on client
commitments while others are based on invested assets or based on invested capital and unfunded deal commitments less returned capital or based on a fixed ramp down
schedule.

Certain of our management fees, typically associated with absolute return strategies, are based on the NAV of those funds. Such GCM Funds either have a set fee for the
entire fund or a fee scale through which clients with larger commitments pay a lower fee.

Management fees are determined quarterly and are more commonly billed in advance based on the management fee rate applied to the management fee base at the end of
the preceding quarterly period as defined in the respective contractual agreements.

We provided investment management / advisory services on assets of $76.0 billion $78.8 billion and $73.7 billion $76.9 billion as of September 30, 2023 March 31, 2024 and
December 31, 2022 December 31, 2023, respectively.

Fund expense reimbursement revenue

We incur certain costs, primarily related to accounting, client reporting, investment-decision making and treasury-related expenditures, for which we receive reimbursement
from the GCM Funds in connection with itsour performance obligations to provide investment management services. We concluded that we control the services provided and
resources used before they are transferred to the customer, and therefore we act as a principal. Accordingly, the reimbursement for these costs incurred by us are presented on a
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gross basis within management fees. Expense reimbursements are recognized at a point in time, in the periods during which the related expenses are incurred and the
reimbursements are contractually earned.

Incentive Fees

Incentive fees are based on the results of our funds, in the form of performance fees and carried interest income, which together comprise incentive fees.
Carried Interest

Carried interest is a performance-based capital allocation from a fund’s limited partners earned by us in certain GCM Funds, more commonly in private markets strategies.
Carried interest is typically a percentage of the profits calculated in accordance with the terms of fund agreements, certain fees and a preferred return to the fund'’s limited partners.
Carried interest is ultimately realized when underlying investments distribute proceeds or are sold and therefore carried interest is highly susceptible to market factors, judgments,
and actions of third parties that are outside of our control.

Agreements generally include a clawback provision that, if triggered, would require us to return up to the cumulative amount of carried interest distributed, typically net of tax,
upon liquidation of those funds, if the aggregate amount paid as carried interest exceeds the amount actually due based upon the aggregate performance of each fund. We have
defined the portion to be deferred as the amount of carried interest, typically net of tax, that we would be required to return if all remaining investments had no value as of the end of
each reporting period. As of September 30, 2023 March 31, 2024, deferred revenue relating to constrained realized carried interest was approximately $5.6 million.

Assets under management that are subject to carried interest, excluding investments of the firm and our professionals from which we generally do not earn incentive fees,
were approximately$41.9 billion $43.8 billion as of September 30, 2023 March 31, 2024.

Performance Fees

We may receive performance fees from certain GCM Funds, more commonly in funds associated with absolute return strategies. Performance fees are typically a fixed
percentage of investment gains, subject to loss carryforward provisions that require the recapture of any previous losses before any performance fees can be earned in the current
period. Performance fees may or may not be subject to a hurdle or a preferred return, which requires that clients earn a specified minimum return before a performance fee can be
assessed. These performance fees are determined based upon investment performance at the end of a specified measurement period, generally the end of the calendar year.

Investment returns are highly susceptible to market factors, judgments, and actions of third parties that are outside of our control. Accordingly, performance fees are variable
consideration and are therefore constrained and not recognized until it is probable that a significant reversal will not occur. In the event that a client redeems from one of the GCM
Funds prior to the end of a measurement period, any accrued performance fee is ordinarily due and payable by such redeeming client as of the date of the redemption.

Assets under management that are subject to performance fees, excluding investments of the firm and our professionals from which we generally do not earn incentive fees,
were approximately $12.4 billion $13.4 billion as of September 30, 2023. March 31, 2024.

Other Operating Income

Other operating income primarily consists of administrative fees from certain private investment vehicles where we perform a full suite of administrative functions but do not
manage or advise and have no discretion over the capital.

Expenses
Employee Compensation and Benefits

Employee compensation and benefits primarily consists of (1) cash-based employee compensation and benefits, (2) equity-based compensation, (3) partnership interest-
based compensation, (4) carried interest compensation, (5) cash-based incentive fee related compensation and (6) other non-cash compensation. Bonus and incentive fee related
compensation is generally determined by our management and is discretionary taking into consideration, among other things, our financial results and the employee’s performance.
In addition, various individuals, including certain senior professionals have been awarded partnership interests and/or restricted stock units (“RSUs”). These partnership interests
grant the recipient the right to certain cash distributions from GCMH Equityholders’ profits (to the extent such distributions are authorized) and/or to certain net sale proceeds after
threshold distributions, resulting in non-cash profits interest compensation expense. The Company recognizes compensation expense attributable to the RSUs on a straight-line
basis over the requisite service period, which is generally the vesting period. Certain employees and former employees are also entitled to a portion of the carried interest and
performance fees realized from certain GCM Funds, which is payable upon a realization of the carried interest or performance fees. The Company recognizes compensation
expense attributable to the RSUs on a straight-line basis over the requisite service period, which is generally the vesting period.

General, Administrative and Other

General, administrative and other consists primarily of professional fees, travel and related expenses, IT operations, communications and information services, occupancy,
fund expenses, depreciation and amortization, and other costs associated with our operations.

Net Other Income (Expense)
Investment Income (Loss)

Investment income (loss) primarily consists of gains and losses arising from our equity method investments.
Interest Expense

Interest expense includes interest paid and accrued on our outstanding debt, along with the amortization of deferred debt issuance costs incurred from debt issued by us,
including the Term Loan Facility and the Revolving Credit Facility entered into by us. Interest expense also includes (1) the impact of qualifying effective cash flow hedges and (2)
the amortization of realized gains or losses on interest rate swaps that initially qualified for hedge accounting and were subsequently terminated. The
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unrealized gains or losses are reclassified from accumulated other comprehensive income into interest expense over the original life of the swap.

Other Income (Expense)

Other income (expense) consists primarily of other non-operating items, including write-off of unamortized debt issuance costs due to prepayments and refinancing of debt
and interest income.

Change in Fair Value of Warrant Liabilities

Change in fair value of warrant liabilities are non-cash changes and consist of fair value adjustments related to the outstanding public and private warrants issued in
connection with the Transaction. The warrant liabilities are classified as marked-to-market liabilities pursuant to ASC 815-40, Derivatives and Hedging—Contracts in Entity’'s Own
Equity, and the corresponding increase or decrease in value impacts our net income (loss).

Provision (Benefit) for Income Taxes

We are a corporation for U.S. federal income tax purposes and therefore are subject to U.S. federal and state income taxes on our share of taxable income generated by the
Company. Company and its subsidiaries. GCMH is treated as a pass-through entity for U.S. federal and state income tax purposes. As such, income generated by GCMH flows
through to its partners, and is generally not subject to U.S. federal or state income tax at the partnership level. Our non-U.S. subsidiaries generally operate as corporate entities in
non-U.S. jurisdictions, with certain of these entities subject to local or non-U.S. income taxes. The tax liability with respect to income attributable to noncontrolling interests in GCMH
is borne by the holders of such noncontrolling interests.

Net Income (Loss) Attributable to Noncontrolling Interests
Net income attributable to noncontrolling interests in subsidiaries represents the economic interests of third parties in certain consolidated subsidiaries.

Net income (loss) attributable to noncontrolling interests in GCMH represents the economic interests of GCMH Equityholders in GCMH. Profits and losses, other than
partnership interest-based compensation, are allocated to the noncontrolling interests in GCMH in proportion to their relative ownership interests regardless of their basis.

Results of Operations

The following is a discussion of our consolidated results of operations for the three and nine months ended September 30, 2023 March 31, 2024 and 20222023. This
information is derived from our accompanying Condensed Consolidated Financial Statements prepared in accordance with accounting principles generally accepted in the United
States of America (“GAAP”).

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
(in thousands, unaudited)
(in thousands, unaudited)
(in thousands, unaudited)
Revenues
Revenues
Revenues Revenues
Management fees Management fees $ 94,573 $ 90,715 $ 280,382 $ 275,655
Management fees
Management fees
Incentive fees
Incentive fees
Incentive fees Incentive fees 26,073 45,467 44,884 67,964
Other operating Other operating
income income 1,068 1,032 3,177 3,083
Other operating income
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 44/73

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Other operating income
Total operating revenues

Total operating revenues

Total operating Total operating
revenues revenues 121,714 137,214 328,443 346,702
Expenses Expenses
Expenses
Expenses
Employee compensation and benefits
Employee compensation and benefits
Employee Employee
compensation and compensation and
benefits benefits 76,413 86,502 277,505 213,836
General, General,
administrative and administrative and
other other 21,397 21,982 75,902 66,333
General, administrative and other
General, administrative and other
Total operating Total operating
expenses expenses 97,810 108,484 353,407 280,169
Operating income (loss) 23,904 28,730 (24,964) 66,533
Investment income (loss) 2,656 (2,276) 11,089 7,387
Total operating expenses
Total operating expenses
Operating loss
Operating loss
Operating loss
Investment income
Investment income
Investment income
Interest expense
Interest expense
Interest expense Interest expense (5,688) (5,797) (18,025) (16,672)
Other income Other income 439 87 1,611 88
Other income
Other income
Change in fair value  Change in fair value
of warrant liabilities  of warrant liabilities (352) (3,790) 2,322 17,872
Net other income (expense) (2,945) (11,776) (3,003) 8,675
Income (loss) before income taxes 20,959 16,954 (27,967) 75,208
Change in fair value of warrant liabilities
Change in fair value of warrant liabilities
Net other expense
Net other expense
Net other expense
Loss before income taxes
Loss before income taxes
Loss before income taxes
Provision for income  Provision for income
taxes taxes 3,339 2,789 5,811 7,133
Net income (loss) 17,620 14,165 (33,778) 68,075
Provision for income taxes
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Provision for income taxes

Net loss

Net loss

Net loss
Less: Net income Less: Net income

attributable to attributable to

noncontrolling noncontrolling

interests in interests in

subsidiaries subsidiaries 1,337 1,719 5,506 7,399
Less: Net income (loss) attributable to

noncontrolling interests in GCMH 10,385 9,347 (48,800) 45,246

Net income attributable to GCM Grosvenor

Inc. $ 5,898 3,099 $ 9,516 $ 15,430

Less: Net income attributable to
noncontrolling interests in subsidiaries

Less: Net income attributable to
noncontrolling interests in subsidiaries

Less: Net loss attributable to noncontrolling
interests in GCMH

Less: Net loss attributable to noncontrolling
interests in GCMH

Less: Net loss attributable to noncontrolling
interests in GCMH

Net income (loss) attributable to GCM
Grosvenor Inc.

Net income (loss) attributable to GCM
Grosvenor Inc.

Net income (loss) attributable to GCM
Grosvenor Inc.

Revenues

Private markets strategies

Absolute return strategies

Fund expense reimbursement revenue
Total management fees
Incentive fees

Administrative fees

Other
Total other operating income

Total operating revenues

Three Months Ended September 30, 2023 and September 30, 2022

Private markets strategies

Absolute return strategies

Fund expense reimbursement revenue
Total management fees

Incentive fees
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Three Months Ended September 30,

Nine Months Ended September 30,

2023 2022 2023 2022
(in thousands, unaudited)

54,497 49,347  $ 159,277 $ 146,582
36,418 38,253 110,306 121,087
3,658 3,115 10,799 7,986
94,573 90,715 280,382 275,655
26,073 45,467 44,884 67,964
899 813 2,650 2,340
169 219 527 743
1,068 1,032 3,177 3,083
121,714 137,214 $ 328,443 $ 346,702

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

Three Months Ended March 31,

2024 2023

(in thousands, unaudited)

$ 55,577 $ 51,802
36,375 37,136
3,933 3,307
95,885 92,245
10,118 5,815
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Administrative fees 942 871

Other 1,921 185
Total other operating income 2,863 1,056
Total operating revenues $ 108,866 $ 99,116

Management fees increased $3.9 million $3.6 million, or 4%, to $94.6 million $95.9 million for the three months ended September 30, 2023 March 31, 2024 compared to the
three months ended September 30, 2022 March 31, 2023. Private markets strategies fees increased $5.2 million $3.8 million, or 10% 7%, primarily due to a $1.6 million increase
$3.5 million increase in private markets market strategies specialized funds fees and a $1.7 million$2.2 million increase in private markets strategies customized separate accounts
fees, both as a result of capital raising and deployment. Fund expense reimbursement revenue increased $0.5 million $0.6 million, or 17% 19%, to $3.7 million $3.9 million. These
increases were partially offset by a decrease of $1.8 million $0.8 million, or 5% 2%, in

absolute return strategies fees primarily driven by lower FPAUM primarily as a resultat the beginning of net withdrawals. the three months ended March 31, 2024 compared to
FPAUM at the beginning of the three months ended March 31, 2023.

Incentive fees consisted of carried interest and performance fees. Carried interest decreased $19.0 million $1.4 million, or 43% 26%, to $25.4 million $4.1 million for the three
months ended September 30, 2023 March 31, 2024, compared to the three months ended September 30, 2022 March 31, 2023, primarily due to lower distributions and lower carry
realizations during the three months ended September 30, 2023 March 31, 2024. Performance fees of $0.7 millionincreased $5.7 million to $6.0 million for the three months ended
September 30, 2023 were generally consistent with those in March 31, 2024 compared to the three months ended September 30, 2022.

Nine Months Ended September 30, 2023 and September 30, 2022

Management fees increased $4.7 million, or 2%, to $280.4 million for the nine months ended September 30, 2023 compared to the nine months ended September 30, 2022.
Private markets strategies fees increased $12.7 million, or 9% March 31, 2023, primarily due to fees earned from one fund with a $6.4 million increase in fees related to private
markets strategies specialized funds and a $6.2 million increase in private markets strategies customized separate accounts fees, both as a result of capital raising and deployment.
Fund expense reimbursement revenue increased $2.8 million, or 35%, to $10.8 million. These increases were largely offset by a decrease of $10.8 million, or 9%, in absolute return
strategies fees driven by lower FPAUM as a result of net withdrawals and lower market performance in 2022.

Incentive fees consisted of carried interest and performance fees. Carried interest decreased $21.9 million, or 33%, to $43.7 million for the nine months ended September 30,
2023, compared to the nine months ended September 30, 2022 primarily due to lower distributions and lower carry realizations during the nine months ended September 30, 2023.
Performance fees decreased $1.2 million, or 50%, to $1.2 million for the nine months ended September 30, 2023, compared to the nine months ended September 30, 2022. different
fiscal year than us. Performance fees are generally determined at the end of the calendar year and are generally minimal in interim periods.

Expenses

Employee Compensation and Benefits

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

(in thousands, unaudited)

Cash-based employee compensation and benefits $ 39,148 $ 39,833 $ 122,292 $ 121,997
Equity-based compensation 3,437 5,706 33,045 21,191
Partnership interest-based compensation 14,958 7,329 89,182 21,471
Carried interest compensation 13,777 25,946 24,894 37,840
Cash-based incentive fee related compensation 4,712 7,367 7,177 10,180
Other non-cash compensation 381 321 915 1,157
Total employee compensation and benefits $ 76,413 $ 86,502 $ 277,505 $ 213,836

Three Months Ended September 30, 2023 and September 30, 2022
Three Months Ended March 31,

2024 2023

(in thousands, unaudited)

Cash-based employee compensation and benefits $ 37,273 $ 44,453
Equity-based compensation 25,470 25,793
Partnership interest-based compensation 30,002 11,097
Carried interest compensation 2,542 3,560
Cash-based incentive fee related compensation 4,189 737
Other non-cash compensation 171 584
Total employee compensation and benefits $ 99,647 $ 86,224
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Employee compensation and benefits decreased $10.1 millionincreased $13.4 million, or 12%16%, for the three months ended September 30, 2023 March 31, 2024
compared to the three months ended September 30, 2022 March 31, 2023. The overall decrease increase was primarily driven by carried interestincreases in partnership interest-
based compensation and cash-based incentive fee related compensation, which decreased $12.2 million partially offset by a decrease in cash-based employee compensation and
benefits. Partnership interest-based compensation increased $18.9 million, or 47% 170%, due to award modifications in the first quarter of 2024 and $2.7 million, amortization of the
Holdings Awards that were granted in the second quarter of 2023 (as further described in Note 9 in the Notes to Condensed Consolidated Financial Statements included in Part I,
Item 2 of the Quarterly Report on Form 10-Q). These awards do not dilute Class A common stockholders or 36%, respectively,impact net cash flows of the Company. Cash-based
incentive fee related compensation increased $3.5 million for the three months ended September 30, 2023 March 31, 2024 compared to the three months ended September 30,
2022 March 31, 2023, primarily due to higher performance fees during the three months ended March 31, 2024. Cash-based employee compensation and benefits decreased $7.2
million, or 16%, due to lower employer payroll taxes, severance, and bonus accruals for the three months ended March 31, 2024 compared to the three months ended March 31,
2023.Carried interest compensation decreased$1.0 million, or 29%, during the three months ended March 31, 2024 compared to the three months ended March 31, 2023, primarily
due to lower realized carried interest during the during the three months ended September 30, 2023. Equity-based compensation decreased $2.3 million, or 40%, for the three
months ended September 30, 2023 compared to the three months ended September 30, 2022, as the prior year third quarter included amortization of expense for larger awards
made in connection with the Transaction that fully vested during the first quarter of 2023. These decreases were partially offset by a

$7.6 million increase in partnership interest-based compensation during the three months ended September 30, 2023 compared to the three months ended September 30, 2022,
primarily due to the amortization of expense for awards granted to employees in the fourth quarter of 2022 and the Holdings Awards, as further described in Note 9 in the notes to
the Condensed Consolidated Financial Statements included in Part I, Item 1 of this Form 10-Q.

Nine Months Ended September 30, 2023 and September 30, 2022

Employee compensation and benefits increased $63.7 million, or 30%, for the nine months ended September 30, 2023 compared to the nine months ended September 30,
2022. The overall increase was primarily driven by partnership interest-based compensation, which increased $67.7 million in the nine months ended September 30, 2023 compared
to the nine months ended September 30, 2022 due to the expense recorded for and subsequent amortization of the Holdings Awards, as further described in Note 9 in the notes to
the Condensed Consolidated Financial Statements included in Part I, Item 1 of this Form 10-Q, and the amortization of expense for awards granted to employees in the fourth
quarter of 2022. Equity-based compensation increased $11.9 million, or 56%, for the nine months ended September 30, 2023 compared to the nine months ended September 30,
2022, primarily due to the amortization of expense for awards granted in the fourth quarter of 2022 that vested during the first quarter of 2023. Carried interest compensation and
cash-based incentive fee related compensation decreased $12.9 million, or 34%, and $3.0 million, or 29%, respectively, for the nine months ended September 30, 2023 compared
to the nine months ended September 30, 2022, primarily due to lower realized carried interest during the nine months ended September 30, 2023. March 31, 2024.

General, Administrative and Other
Three and Nine Months Ended September 30, 2023 and September 30, 2022

General, administrative and other of $21.4 million $25.2 million for the three months ended September 30, 2023 March 31, 2024 was generally consistent with the three
months ended September 30, 2022 March 31, 2023.

General, administrative and other increased $9.6 million, or 14%, to $75.9 million for the nine months ended September 30, 2023 compared to thenine months ended
September 30, 2022. The increase was primarily driven by increases in professional fees, IT operations and travel costs.

Net Other Income (Expense)
Three Months Ended September 30, 2023 and September 30, 2022

Investment income was $2.7 million $5.7 million for the three months ended September 30, 2023 March 31, 2024 compared to investment loss of $2.3 million $6.3 million for
the three months ended September 30, 2022 March 31, 2023, primarily due to the change in value of private and public market investments.

Interest expense of was $5.7 5.9 million for the three months ended September 30, 2023 was generally consistent with March 31, 2024 compared to $6.7 million for the three
months ended September 30, 2022 as March 31, 2023. The decrease was primarily driven by a change in the amount of the amortization of realized gains on interest rate swaps
that initially qualified for hedge accounting and were subsequently terminated, and partially offset by a higher effective interest rate on the Term Loan Facility principal amount
outstanding during the three months ended September 30, 2023 was offset by a change in the amount of March 31, 2024 amortization of realized gains or losses on interest rate
swaps that initially qualified for hedge accounting and were subsequently terminated. .

Other income was $0.4 0.6 million for the three months ended September 30, 2023 March 31, 2024 compared to other income of $0.10.7 million for the three months ended
September 30, 2022. Other income in the three months ended September 30, 2023 March 31, 2023 and consisted primarily of interest income. income in each period.

Change in fair value of warrant liabilities of $(0.4) $(2.1) million for the three months ended September 30, 2023 March 31, 2024 was due to an increase in the fair value of the
warrants from June 30, 2023 December 31, 2023 to September 30, 2023.

Nine Months Ended September 30, 2023 and September 30, 2022

Investment income was $11.1 million for the nine months ended September 30, 2023 compared to investment income of $7.4 million for the nine months ended September
30, 2022, primarily due to the change in value of private and public market investments.
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Interest expense increased $1.4 million, or 8%, to $18.0 million for the nine months ended September 30, 2023 compared to the nine months ended September 30, 2022,
primarily due to a higher effective interest rate on the Term Loan Facility principal amount outstanding during the nine months ended September 30, 2023, partially offset by a
change in the amount of

the amortization of realized gains or losses on interest rate swaps that initially qualified for hedge accounting and were subsequently terminated.

Other income was $1.6 million for the nine months ended September 30, 2023 compared to negligible other income for the nine months ended September 30, 2022. Other
income in the nine months ended September 30, 2023 consisted primarily of interest income.

Change in fair value of warrant liabilities of $2.3 million for the nine months ended September 30, 2023 was due to a decrease in the fair value of the warrants from December
31, 2022 to September 30, 2023. March 31, 2024.

Provision for Income Taxes

Three and Nine Months Ended September 30, 2023 and September 30, 2022

Provision for income taxes primarily reflect U.S. federal and state income taxes on our share of taxable income generated by the Company, as well as local and foreign
income taxes of certain of the Company’s subsidiaries.

The Company'’s effective tax rate was 16% (6)% and (3)%for each of the three months ended September 30, 2023 March 31, 2024 and 2022 and (21)% and 9% for the nine
months ended September 30, 2023, and 2022, respectively. Our overall effective tax rate was less than the statutory rate primarily due to the portion of income allocated to the
noncontrolling interest holders, a valuation allowance recorded against deferred tax assets and discrete tax adjustments recorded in the periods.

Net Income (Loss) Attributable to Noncontrolling Interests
Three and Nine Months Ended September 30, 2023 and September 30, 2022

Net income attributable to noncontrolling interests in subsidiaries was $1.3 million and $1.7 million $2.8 million for the three months ended September 30, 2023 March 31,
2024 and 2022, respectively, and $5.5 million and $7.4 million 2023, respectively. The decrease for the nine three months ended September 30, 2023 and 2022, respectively. The
decreases for the three and nine months ended September 30, 2023, March 31, 2024, as compared to the three and nine months ended September 30, 2022 March 31, 2023,
were was primarily attributable to a decrease in income generated by our consolidated subsidiaries not wholly owned by the Company.

Net income (loss) attributable to noncontrolling interests in GCMH was $10.4 million $(22.3) million and $9.3 million $(16.7) million for the three months ended September 30,
2023 March 31, 2024 and 2022, respectively, and $(48.8) million and $45.2 million for 2023, respectively. The increase in the nine months ended September 30, 2023 and 2022,
respectively. The increase net loss for the three months ended September 30, 2023, March 31, 2024, as compared to the three months ended September 30, 2022, was primarily
attributable to the underlying performance of GCMH and was partiality offset by an increase in partnership-interest based compensation, which was fully allocated to noncontrolling
interests in GCMH. The decrease for the nine months ended September 30, 2023, as compared to the nine months ended September 30, 2022 March 31, 2023, was primarily
attributable to an increase in partnership-interest based compensation as described above, which was fully allocated to noncontrolling interests in GCMH, and partially offset by
underlying performance of GCMH . GCMH.

Fee-Paying AUM

FPAUM is a metric we use to measure the assets from which we earn management fees. Our FPAUM comprises the assets in our customized separate accounts and
specialized funds from which we derive management fees. We classify customized separate account revenue as management fees if the client is charged an asset-based fee,
which includes the vast majority of our discretionary AUM accounts. Our FPAUM for private market strategies typically represents committed, invested or scheduled capital during
the investment period and invested capital following the expiration or termination of the investment period. Substantially all of our private markets strategies funds earn fees based
on commitments or net invested capital, which are not affected by market appreciation or depreciation. Our FPAUM for our absolute return strategy is based on NAV, which includes
impacts of any market appreciation or depreciation.

Our calculations of FPAUM may differ from the calculations of other asset managers, and as a result, this measure may not be comparable to similar measures presented by
other asset managers. Our definition of FPAUM is not based on any definition that is set forth in the agreements governing the customized separate accounts or specialized funds
that we manage.

Three Months Ended September 30, 2023 Nine Months Ended September 30, 2023
Three Months Ended March 31, 2024
Three Months Ended March 31, 2024
Three Months Ended March 31, 2024
(in millions, unaudited)

(in millions, unaudited)

Private Absolute
(in millions, (in millions, Private Markets Absolute Return Markets Return
unaudited) unaudited) Strategies Strategies Total FPAUM Strategies Strategies Total FPAUM
Fee-paying AUM Fee-paying AUM
Fee-paying AUM
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Fee-paying AUM
Balance, beginning of period

Balance, beginning of period

Balance, Balance,

beginning of beginning of

period period $ 39,051 $ 21,510 $ 60,561 $ 36,876 $ 21,980 $ 58,856
Contributions Contributions 762 158 920 3,614 316 3,930
Contributions

Contributions

Withdrawals
Withdrawals
Withdrawals Withdrawals (40) (513) (553) (68) (1,714) (1,782)
Distributions Distributions (249) 9) (258) (752) (58) (810)

Distributions
Distributions
Change in market value

Change in market value

Change in Change in

market value market value 45 295 340 163 1,048 1,211
Foreign Foreign

exchange and exchange and

other other (15) (27) (42) (279) (158) (437)

Foreign exchange and other

Foreign exchange and other

Balance, end of Balance, end of
period period $ 39,554 $ 21,414 $ 60,968 $ 39,554 $ 21,414 $ 60,968

Balance, end of period
Balance, end of period
Contracted, not yet fee-paying AUM (“CNYFPAUM") represents limited partner commitments which are expected to be invested and begin charging fees over the ensuing five
years.
As of

As of As of

September December
(in millions) (in millions) 30,2023 31,2022 (in millions) March 31, 2024 December 31, 2023
Contracted, Contracted,
not yet not yet
Fee-Paying Fee-Paying
AUM AUM $ 7,056 $ 7,603
AUM AUM $ 75974 $ 73,667

Of the $7.1 billion CNYFPAUM as of September 30, 2023 March 31, 2024, approximately $2.5 billion $2.3 billion is subject to an agreed upon fee ramp in schedule. The ramp
in schedule that will result in management fees being charged on approximately $0.1 billion $0.3 billion, $0.8 billion and $1.2 billion of such amount in the remainder of 2023,
approximately $0.9 billion of such amount 2024, in 2024, 2025, and in 2026 and beyond, respectively. Management fees will be charged on the remaining approximately $1.5 billion
in 2025 and beyond. With respect to approximately $4.6 billion $4.8 billion of the $7.1 billion, management fees will be charged CNYFPAUM as such capital is invested, which will
depend on a number of factors, including the availability of eligible investment opportunities.

Three Months Ended September 30, 2023

FPAUM increased $0.4 billion $1.5 billion, or 1% 2%, to $61.0 billion $63.2 billion during the three months ended September 30, 2023 March 31, 2024, primarily due to $0.9
billion $1.6 billion of contributions and a $0.3 billion $1.0 billion increase in market value, partially offset by $0.6 billiona $0.5 billion decrease for foreign exchange and other
movements and $0.3 billion and $0.2 billion of withdrawals and distributions, respectively.

. Private markets strategies FPAUM increased $0.5 billion, or 1%, to $39.6 billion $40.8 billion during the three months ended September 30, 2023 March 31, 2024,

primarily due to $0.8 billion $1.2 billion of contributions, partially offset by a $0.5 billion decrease for foreign exchange and other movements and $0.2 billion of
distributions.

. Absolute return strategies FPAUM decreased $0.1 billionincreased $1.0 billion to $21.4 billion $22.4 billion during the three months ended September 30, 2023 March
31, 2024, primarily due to $0.5 billion of withdrawals, partially offset by a $0.3 billion$0.9 billion increase in market value and $0.2 billion$0.4 billion of
contributions. contributions, partially offset by $0.3 billion of withdrawals.
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Contracted, not yet fee-paying AUM increased $0.4 billion CNYFPAUM decreased $0.2 billion, or 5% 3%, to $7.1 billion during the three months ended September 30,
2023 March 31, 2024 due to the closing of new commitments during the period net of reductions for Contracted, not yet fee-paying AUM that became fee-paying AUM during the
period.

Total AUM was relatively flat during the three months ended September 30, 2023 as increases in FPAUM and Contracted, not yet fee-paying AUM were offset by changes in
other AUM that includes mark to market, insider capital and non fee-paying AUM .

Nine Months Ended September 30, 2023

FPAUM increased $2.1 billion, or 4%, to $61.0 billion during the nine months ended September 30, 2023, primarily due to $3.9 billion of contributions and a $1.2 billion
increase in market value, partially offset by $1.8 billion and $0.8 billion of withdrawals and distributions, respectively.

. Private markets strategies FPAUM increased $2.7 billion, or 7%, to $39.6 billion during the nine months ended September 30, 2023, primarily due to $3.6 billion of
contributions, partially offset by $0.8 billion of distributions.

. Absolute return strategies FPAUM decreased $0.6 billion, or 3%, to $21.4 billion during the nine months ended September 30, 2023, primarily due to $1.7 billion of
withdrawals, partially offset by a $1.0 billion increase in market value.

Contracted, not yet fee-paying AUM decreased $0.5 billion, or 7%, to $7.1 billion during the nine months ended September 30, 2023, primarily due to contracted, not yet
fee-paying AUM that became fee-paying AUM during the period partially offset by the closing of new commitments.

AUM increased $2.3 billion,$1.9 billion, or 3% 2%,to $76.0 billion$78.8 billion during the nine three months ended September 30, 2023, March 31, 2024, primarily driven by
changes $1.5 billion increase in FPAUM, and contracted, not yet fee-paying AUM, as well as mark to market changes increases that did do not impact FPAUM.

Non-GAAP Financial Measures

In addition to our results of operations above, we report certain financial measures that are not required by, or presented in accordance with, GAAP. Management uses these
non-GAAP measures to assess the performance of our business across reporting periods and believes this information is useful to investors for the same reasons. These non-
GAAP measures should not be considered a substitute for the most directly comparable GAAP measures, which are reconciled below. Further, these measures have limitations as
analytical tools, and when assessing our operating performance, you should not consider these measurements in isolation or as a substitute for GAAP measures including revenues
and net income (loss). We may calculate or present these non-GAAP financial measures differently than other companies who report measures with the same or similar names, and
as a result, the non-GAAP measures we report may not be comparable.

Summary of Non-GAAP Financial Measures
Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
(in thousands, unaudited)
(in thousands, unaudited)
(in thousands, unaudited)
Revenues Revenues
Private markets Private markets
strategies strategies $ 54,497 $ 49,347 $ 159,277 $ 146,582
Private markets strategies
Private markets strategies
Absolute return strategies
Absolute return strategies
Absolute return Absolute return
strategies strategies 36,418 38,253 110,306 121,087
Management fees, net Management fees, net
) @) 90,915 87,600 269,583 267,669
Management fees, net @)
Management fees, net @
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Administrative fees and other operating income
Administrative fees and other operating income

Administrative fees and Administrative fees and
other operating income other operating income

Fee-Related Revenue Fee-Related Revenue
Fee-Related Revenue

Fee-Related Revenue

Less:
Less:
Less: Less:

Cash-based Cash-based
employee employee
compensation and compensation and
benefits, net benefits, net 2

Cash-based employee compensation and
benefits, net )

Cash-based employee compensation and
benefits, net (2)

General, administrative and other, net (.3

General, administrative and other, net (1,3

General, General,
administrative and administrative and
other, net @3 other, net @3

Fee-Related Earnings Fee-Related Earnings

Fee-Related Earnings

Fee-Related Earnings

Incentive fees:

Incentive fees:

Incentive fees: Incentive fees:
Performance fees Performance fees
Performance fees
Performance fees
Carried interest
Carried interest
Carried interest Carried interest

Incentive fee related  Incentive fee related
compensation and NCI: compensation and NCI:

Incentive fee related compensation and NCI:
Incentive fee related compensation and NCI:

Cash-based incentive fee related
compensation

Cash-based incentive fee related
compensation

Cash-based incentive Cash-based incentive

fee related fee related
compensation compensation
Carried interest Carried interest

compensation, net 4y =~ compensation, net (4)
Carried interest compensation, net )
Carried interest compensation, net )
Carried interest attributable to noncontrolling
interests

Carried interest attributable to noncontrolling
interests

1,068 1,032 3,177 3,083
91,983 88,632 272,760 270,752
(38,027) (39,412) (116,409) (120,795)
(17,519) (17,853) (56,741) (54,320)
36,437 31,367 99,610 95,637
661 1,006 1,174 2,324
25,412 44,461 43,710 65,640
(4,712) (7,367) (7,177) (10,180)
(14,216) (25,468) (24,931) (37,751)
52/73
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Carried interest Carried interest

attributable to attributable to

noncontrolling noncontrolling

interests interests (1,385) (3,627) (4,003) (7,148)
Realized investment = Realized investment

income, net of income, net of

amount attributable to  amount attributable to

noncontrolling noncontrolling

interests in interests in

subsidiaries () subsidiaries () 554 526 1,393 3,983

Realized investment income, net of amount
attributable to noncontrolling interests in
subsidiaries ()
Realized investment income, net of amount
attributable to noncontrolling interests in
subsidiaries (s)

Interest income

Interest income

Interest income Interest income 433 131 1,516 176
Other (income) Other (income)
expense expense 6 (44) 95 (88)

Other (income) expense
Other (income) expense

Depreciation

Depreciation
Depreciation Depreciation 370 382 1,069 1,176
Adjusted EBITDA Adjusted EBITDA 43,560 41,367 112,456 113,769

Adjusted EBITDA
Adjusted EBITDA
Depreciation

Depreciation

Depreciation Depreciation (370) (382) (1,069) (1,176)
Interest expense Interest expense (5,688) (5,797) (18,025) (16,672)
Interest expense
Interest expense

Adjusted Pre-Tax Income

Adjusted Pre-Tax Income

Adjusted Pre-Tax Adjusted Pre-Tax

Income Income 37,502 35,188 93,362 95,921
Adjusted income Adjusted income
taxes () taxes (e (9,075) (8,621) (22,593) (23,501)

Adjusted income taxes ()

Adjusted income taxes ()

Adjusted Net Income Adjusted Net Income $ 28,427 $ 26,567 $ 70,769 $ 72,420

Adjusted Net Income

Adjusted Net Income

(1) Excludes fund reimbursement revenue of $3.7 million $3.9 million and $3.1 million $3.3 million for the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and $10.8
million and $8.0 million for the nine months ended September 30, 2023, and 2022, respectively.

(2) Excludes severance expense of $1.1 million $0.3 million and $0.4 million $4.6 million for the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and $5.9 million and
$1.2 million for the nine months ended September 30, 2023, and 2022, respectively.

(3) Excludes amortization of intangibles of $0.3 million and $0.6 million for each of the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and $1.0 million and $1.7
million for the nine months ended September 30, 2023 and 2022, respectively. 2023. Also excludes contemplated corporate transaction related costs of $(0.4) million$0.1 million and $0.3
million $2.4 million for the three months ended September 30, 2023 March 31, 2024 and 2022, 2023, respectively and $6.3 million and $2.1 million for the nine months ended September 30, 2023
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4

o

(6

and 2022, respectively. Also excludes non-core expenses of $0.3 million $1.2 million and $0.1 million for the three months ended September 30, 2023 March 31, 2024 and 2022, respectively, and
$1.1 million and $0.2 million for the nine months ended September 30, 2023, and 2022, respectively. New York Non-core expenses include office relocation costs of $0.3 million is included in non-
core expenses $0.9 million for the three and nine months ended September 30, 2023. March 31, 2024.

Excludes the impact of non-cash carried interest compensation of $0.4 million and $(0.5) $(0.3) million for the three months ended September 30, 2023 and 2022, respectively, and $(0.1) million
for the nine months ended September 30, 2022March 31, 2023. The net non-cash carried interest compensation for the nine three months ended September 30, 2023 March 31, 2024 was de

=

minimis.
Investment income or loss is generally realized when the Company redeems all or a portion of its investment or when the Company receives or is due cash, such as a from dividends or
distributions.

N

Represents corporate income taxes at a blended statutory rate of 24.2% 24.7% and 24.5% 24.2% applied to Adjusted Pre-Tax Income for the three and nine three months ended September 30,

<

2023 March 31, 2024 and 2022, 2023, respectively. The 24.2% 24.7% and 24.5% 24.2% are based on a federal statutory rate of 21.0% and a combined state, local and foreign rate net of federal
benefits of 3.2% 3.7% and 3.5% 3.2%, respectively.

Net Incentive Fees Attributable to GCM Grosvenor

in

Net incentive fees are used to highlight fees earned from incentive fees that are attributable to GCM Grosvenor. Net incentive fees represent incentive fees excluding (a)
centive fees contractually owed to others and (b) cash-based incentive fee

related compensation. Net incentive fees are used by management in making compensation and capital allocation decisions and we believe that they provide investors useful

in

formation regarding the amount that such fees contribute to the Company’s earnings.

The following table shows reconciliations of incentive fees to net incentive fees attributable to GCM Grosvenor for the three and nine months ended September 30,

2023 March 31, 2024 and 2022: 2023:

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,

2024

2024

2024

(in thousands, unaudited)

(in thousands, unaudited)

(in thousands, unaudited)

Incentive fees: Incentive fees:

Performance fees Performance fees $ 661 $ 1,006 $ 1,174 $ 2,324
Performance fees

Performance fees

Carried interest

Carried interest

Carried interest Carried interest 25,412 44,461 43,710 65,640
Less incentive fees Less incentive fees
contractually owed to  contractually owed to
others: others:
Less incentive fees contractually owed to
others:
Less incentive fees contractually owed to
others:

Cash carried interest compensation
Cash carried interest compensation

Cash carried interest ~ Cash carried interest

compensation compensation (13,777) (25,946) (24,894) (37,840)

Non-cash carried Non-cash carried

interest compensation = interest compensation (439) 478 37) 89
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Non-cash carried interest compensation
Non-cash carried interest compensation
Carried interest attributable to other
noncontrolling interest holders
Carried interest attributable to other
noncontrolling interest holders

Carried interest Carried interest
attributable to other attributable to other
noncontrolling noncontrolling
interest holders interest holders (1,385) (3,627) (4,003) (7,148)

Firm share of incentive Firm share of incentive
fees fees 10,472 16,372 15,950 23,065

Firm share of incentive fees()
Firm share of incentive fees()

Less: Cash-based incentive fee related
compensation

Less: Cash-based incentive fee related

compensation
Less: Cash-based Less: Cash-based
incentive fee related incentive fee related
compensation compensation (4,712) (7,367) (7,177) (10,180)
Net Incentive Fees Net Incentive Fees
Attributable to GCM Attributable to GCM
Grosvenor Grosvenor $ 5,760 $ 9,005 $ 8,773 $ 12,885

Net Incentive Fees Attributable to GCM
Grosvenor
Net Incentive Fees Attributable to GCM
Grosvenor

(1) Firm share represents incentive fees net of contractual obligations but before discretionary cash-based incentive compensation.
Adjusted Pre-Tax Income, Adjusted Net Income and Adjusted EBITDA

Adjusted Pre-Tax Income, Adjusted Net Income and Adjusted EBITDA are non-GAAP measures used to evaluate our profitability.

Adjusted Pre-Tax Income represents net income attributable to GCM Grosvenor Inc. including (a) net income (loss) attributable to GCMH, excluding (b) provision for income
taxes, (c) changes in fair value of derivatives and warrant liabilities, (d) amortization expense, (e) partnership interest-based and non-cash compensation, (f) equity-based
compensation, including cash-settled equity awards (as we view the cash settlement as a separate capital transaction), (g) unrealized investment income, (h) changes in TRA
liability and (i) certain other items that we believe are not indicative of our core performance, including charges related to corporate transactions, employee severance and New York
office relocation costs.

Adjusted Net Income represents Adjusted Pre-Tax Income fully taxed at each period’s blended statutory tax rate.

Adjusted EBITDA represents Adjusted Net Income excluding (a) adjusted income taxes, (b) depreciation and amortization expense and (c) interest expense on our
outstanding debt.

The Company is a holding company with no material assets other than its indirect ownership of equity interests in GCMH and certain deferred tax assets. The GCMH
Equityholders may from time to time cause GCMH to redeem any or all of their GCMH common units in exchange, at the Company’s election, for either cash (based on the market
price for a share of the Class A common stock) or shares of Class A common stock. As such, net income (loss) attributable to noncontrolling interests in GCMH is added back in
order to reflect the full economics of the underlying business as if GCMH Equityholders converted their interests to shares of Class A common stock. Other noncontrolling interests
do not have the ability to convert those interests into equity interests of the Company, and as such, income (loss) attributable to these noncontrolling interests are not adjusted for in
our non-GAAP financial measures.

We believe Adjusted Pre-Tax Income, Adjusted Net Income and Adjusted EBITDA are useful to investors because they provide additional insight into the operating profitability
of our core business across reporting periods. These measures (1) present a view of the economics of the underlying business as if GCMH Equityholders converted their interests to
shares of Class A common stock and (2) adjust for certain non-cash and other activity in order to provide more comparable results of the core business across reporting periods.
These measures are used by management in budgeting, forecasting and evaluating operating results.

The following table shows reconciliations of net income attributable to GCM Grosvenor Inc. and Adjusted Pre-Tax Income, Adjusted Net Income and Adjusted EBITDA for the
three and nine months ended September 30, 2023 March 31, 2024 and 2022: 2023:
Three Months Ended September 30, Nine Months Ended September 30,
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2023 2022 2023

2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024

2024

2024

(in thousands, unaudited)

(in thousands, unaudited)

(in thousands, unaudited)

Adjusted Pre-Tax  Adjusted Pre-Tax
Income & Income &
Adjusted Net Adjusted Net
Income Income

Net income attributable to GCM Grosvenor
Inc. $ 5,898 $ 3,099 $ 9,516

Net income (loss) attributable to GCM
Grosvenor Inc.

Net income (loss) attributable to GCM
Grosvenor Inc.

Net income (loss) attributable to GCM
Grosvenor Inc.

Plus: Plus:

Net income (loss) attributable to
noncontrolling interests in GCMH 10,385 9,347 (48,800)

Plus:
Plus:

Net loss attributable to noncontrolling
interests in GCMH

Net loss attributable to noncontrolling
interests in GCMH

Net loss attributable to noncontrolling
interests in GCMH

Provision for income taxes
Provision for income taxes

Provision for Provision for
income taxes income taxes 3,339 2,789 5,811

Change in fair value  Change in fair value
of warrant liabilities = of warrant liabilities 352 3,790 (2,322)

Change in fair value of warrant liabilities
Change in fair value of warrant liabilities
Amortization expense
Amortization expense

Amortization Amortization
expense expense 328 579 985

Severance Severance 1,121 421 5,883
Severance

Severance

Transaction expenses (1)

Transaction expenses (1)

Transaction Transaction
expenses (1) expenses (1) (441) 346 6,318
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Changes in TRA Changes in TRA

liability and other 2 ' liability and other (2) 335 168 803 295
Changes in TRA liability and other (2
Changes in TRA liability and other (2
Partnership interest-based compensation
Partnership interest-based compensation
Partnership interest-  Partnership interest-
based based
compensation compensation 14,958 7,329 89,182 21,471
Equity-based Equity-based
compensation compensation 3,437 5,706 33,045 21,191
Equity-based compensation
Equity-based compensation
Other non-cash compensation
Other non-cash compensation
Other non-cash Other non-cash
compensation compensation 381 321 915 1,157
Less: Less:
Unrealized investment (income) loss, net
of noncontrolling interests (2,152) 815 (7,937) (3,208)
Less:
Less:
Unrealized investment income, net of
noncontrolling interests
Unrealized investment income, net of
noncontrolling interests
Unrealized investment income, net of
noncontrolling interests
Non-cash carried interest compensation
Non-cash carried interest compensation
Non-cash carried Non-cash carried
interest interest
compensation compensation (439) 478 @37) 89
Adjusted Pre-Tax Adjusted Pre-Tax
Income Income 37,502 35,188 93,362 95,921
Adjusted Pre-Tax Income
Adjusted Pre-Tax Income
Less:
Less:
Less: Less:
Adjusted income Adjusted income
taxes () taxes () (9,075) (8,621) (22,593) (23,501)
Adjusted income taxes (3)
Adjusted income taxes (3)
Adjusted Net Income
Adjusted Net Income
Adjusted Net Income Adjusted Net Income $ 28,427 26,567 70,769 $ 72,420
Adjusted EBITDA  Adjusted EBITDA
Adjusted EBITDA
Adjusted EBITDA
Adjusted Net Income
Adjusted Net Income
Adjusted Net Income Adjusted Net Income $ 28,427 26,567 70,769 $ 72,420
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Plus: Plus:
Plus:
Plus:

Adjusted income taxes (3)

Adjusted income taxes (3)

Adjusted income Adjusted income

taxes () taxes () 9,075 8,621 22,593 23,501
Depreciation Depreciation

expense expense 370 382 1,069 1,176

Depreciation expense

Depreciation expense

Interest expense

Interest expense

Interest expense Interest expense 5,688 5,797 18,025 16,672
Adjusted EBITDA  Adjusted EBITDA ~ $ 43,560 $ 41,367 $ 112,456 $ 113,769

Adjusted EBITDA
Adjusted EBITDA

(1) Represents 2023 2024 and 2022 2023 expenses related to contemplated corporate transactions.
(2) For the three and nine months ended September 30, 2023 March 31, 2024, includes $0.3 million $0.9 million of New York office relocation costs.

(3) Represents corporate income taxes at a blended statutory rate of 24.2% 24.7% and 24.5% 24.2% applied to Adjusted Pre-Tax Income for the three and ninethree months ended September
30, March 31, 2024 and 2023, and 2022, respectively. The 24.2% 24.7% and 24.5% 24.2% are based on a federal statutory rate of 21.0% and a combined state, local and foreign rate net of federal
benefits of 8.2% 3.7% and 3.5% 3.2%, respectively.

Adjusted Net Income Per Share

Adjusted net income per share is a non-GAAP measure that is calculated by dividing Adjusted Net Income by adjusted shares outstanding. Adjusted shares outstanding
assumes the hypothetical full exchange of limited partnership interests in GCMH into Class A common stock of GCM Grosvenor Inc., the dilution from outstanding warrants for Class
A common stock of GCM Grosvenor Inc. and the dilution from outstanding equity-based compensation. We believe adjusted net income per share is useful to investors because it
enables them to better evaluate per-share performance across reporting periods.

The following table shows a reconciliation of diluted weighted-average shares of Class A common stock outstanding to adjusted shares outstanding used in the computation
of adjusted net income per share for the three and nine months ended September 30, 2023 March 31, 2024 and 2022: 2023:

Three Months Ended September 30, Nine Months Ended September 30,
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2023 2022 2023 2022

(in thousands, except share and per share amounts; unaudited)

(in thousands, except share and per share amounts; unaudited)

(in thousands, except share and per share amounts; unaudited)

(in thousands, except share and per share amounts; unaudited)

Adjusted Net Adjusted Net
Income Per Share Income Per Share

Adjusted Net Adjusted Net
Income Income $ 28,427 $ 26,567 $ 70,769 $ 72,420

Adjusted Net Income
Adjusted Net Income

Weighted-average shares of Class A
common stock outstanding - basic
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Weighted-average shares of Class A
common stock outstanding - basic
Weighted-average Weighted-average
shares of Class shares of Class
A common stock A common stock
outstanding - outstanding -
basic basic 43,467,609

Exchange of Exchange of
partnership units  partnership units 144,235,246

Assumed vesting of RSUs -
incremental shares under the
treasury stock method 294,593

Exchange of partnership units

Exchange of partnership units

43,518,580

144,235,246

145,659

43,189,001

144,235,246

44,401,559

144,235,246

327,721

Weighted-average Weighted-average
shares of Class shares of Class
A common stock A common stock
outstanding - outstanding -
diluted diluted 187,997,448

Effective RSUs, if antidilutive for
GAAP —

Weighted-average shares of Class A
common stock outstanding - diluted

Weighted-average shares of Class A
common stock outstanding - diluted

Effect of RSUs, if antidilutive for
GAAP

Effect of RSUs, if antidilutive for
GAAP

Effect of RSUs, if antidilutive for
GAAP

Adjusted shares - diluted
Adjusted shares - diluted

187,899,485

187,424,247

633,208

188,964,526

Adjusted shares - Adjusted shares -
diluted diluted 187,997,448

187,899,485

188,057,455

188,964,526

Adjusted Net Adjusted Net

Income Per Share Income Per Share

- Diluted - Diluted $ 0.15
Adjusted Net Income Per Share -

Diluted

Adjusted Net Income Per Share -

Diluted

Fee-Related Revenue and Fee-Related Earnings

0.14

0.38

$ 0.38

Fee-Related Revenue (“FRR”) is a non-GAAP measure used to highlight revenues from recurring management fees and administrative fees. FRR represents total operating
revenues less (1) incentive fees and (2) fund reimbursement revenue. We believe FRR is useful to investors because it provides additional insight into our relatively stable

management fee base separate from incentive fee revenues, which tend to have greater variability.

Fee-Related Earnings (“FRE”") is a non-GAAP metric used to highlight earnings from recurring management fees and administrative fees. FRE represents adjusted EBITDA
further adjusted to exclude (a) incentive fees and related compensation and (b) other non-operating income, and to include depreciation expense. We believe FRE is useful to

investors because it provides additional insights into the management fee driven operating profitability of our business.

The following table shows reconciliations of Total Operating Revenues to Fee-Related Revenue for the three and nine months ended September 30, 2023 March 31, 2024 and

2022:2023:
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2023 2022 2023 2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024
2024
2024
(in thousands, unaudited)
(in thousands, unaudited)
(in thousands, unaudited)
Fee Related Revenue
Total Operating Revenues
Total Operating Revenues
Total Operating Total Operating
Revenues Revenues $ 121,714 $ 137,214 $ 328,443 $ 346,702
Less: Less:
Less:
Less:
Incentive fees
Incentive fees
Incentive fees Incentive fees (26,073) (45,467) (44,884) (67,964)
Fund reimbursement Fund reimbursement
revenue revenue (3,658) (3,115) (10,799) (7,986)
Fund reimbursement revenue
Fund reimbursement revenue
Fee-Related Revenue Fee-Related Revenue $ 91,983 $ 88,632 $ 272,760 $ 270,752

Fee-Related Revenue

Fee-Related Revenue

The following table shows reconciliations of Adjusted EBITDA to Fee-Related Earnings for the three and nine months ended September 30, 2023 March 31, 2024 and
2022:2023:

Three Months Ended September 30, Nine Months Ended September 30,

2023 2022 2023 2022

(in thousands, unaudited)
Three Months Ended March 31,
Three Months Ended March 31,

Three Months Ended March 31,

2024

2024

2024

(in thousands, unaudited)

(in thousands, unaudited)

(in thousands, unaudited)

Adjusted EBITDA Adjusted EBITDA $ 43,560 $ 41,367 $ 112,456 $ 113,769
Less: Less:
Less:
Less:
Incentive fees
Incentive fees
Incentive fees Incentive fees (26,073) (45,467) (44,884) (67,964)
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Depreciation Depreciation
expense expense (370) (382) (1,069) (1,176)

Other non-operating income (439) (87) (1,611) (88)

Realized investment income, net of
amount attributable to noncontrolling
interests in subsidiaries (554) (526) (1,393) (3,983)

Depreciation expense

Depreciation expense

Other non-operating expense

Other non-operating expense

Other non-operating expense

Realized investment income, net of
amount attributable to noncontrolling
interests in subsidiaries()

Realized investment income, net of
amount attributable to noncontrolling
interests in subsidiariesq)

Realized investment income, net of
amount attributable to noncontrolling
interests in subsidiaries()

Plus:
Plus:
Plus: Plus:
Incentive fee- Incentive fee-
related related
compensation compensation 18,928 32,835 32,108 47,931

Carried interest attributable to other
noncontrolling interest holders 1,385 3,627 4,003 7,148

Incentive fee-related compensation
Incentive fee-related compensation
Carried interest attributable to other
noncontrolling interest holders, net
Carried interest attributable to other
noncontrolling interest holders, net
Carried interest attributable to other
noncontrolling interest holders, net

Fee-Related Fee-Related

Earmnings Eamings $ 36,437 $ 31,367 $ 99,610 $ 95,637

Fee-Related Earnings

Fee-Related Earnings

(1) Investment income or loss is generally realized when the Company redeems all or a portion of its investment or when the Company receives or is due cash, such as a from dividends or

distributions.

Liquidity and Capital Resources

We have historically financed our operations and working capital through net cash provided by operating activities and borrowings under our Term Loan Facility and Revolving
Credit Facility (each as defined below). As of September 30, 2023 March 31, 2024, we had $55.4 million $41.9 million of cash and cash equivalents and available borrowing capacity
of $50.0 million under our Revolving Credit Facility. On July 29, 2022, the SEC declared effective our Registration Statement on Form S-3, pursuant to which the Company may
issue a combination of securities described in the prospectus in one or more offerings from time to time. Our primary cash needs are to fund working capital requirements, invest in
growing our business, make investments in GCM Funds, make scheduled principal payments and interest payments on our outstanding indebtedness, pay dividends to holders of
our Class A common stock, and pay tax distributions to members. Additionally, as a result of the Transaction, we need cash to make payments under the Tax Receivable
Agreement. We expect that our cash flow from operations, current cash and cash equivalents and available borrowing capacity under our Revolving Credit Facility will be sufficient
to fund our operations and planned capital expenditures and to service our debt obligations for the next twelve months and the foreseeable future.

We are required to maintain minimum net capital balances for regulatory purposes for certain of our Japan, Hong Kong and United Kingdom foreign subsidiaries as well as our
U.S. broker-dealer subsidiary. These net capital requirements are met by retaining cash. As a result, we may be restricted in our ability to transfer cash between different operating
entities and jurisdictions. As of September 30, 2023 March 31, 2024 we are in compliance with these regulatory requirements.

Cash FlowsFlow
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Nine Months Ended September 30,

Net cash provided by operating activities $

Net cash provided by (used in) operating
activities

Net cash provided by (used in) operating
activities

Net cash provided by (used in) operating
activities

Net cash used in investing activities

Net cash used in investing activities

Net cash used in Net cash used in
investing activities investing activities
Net cash used in
financing activities financing activities

Net cash used in

Net cash used in financing activities
Net cash used in financing activities

Effect of exchange rate Effect of exchange rate
changes on cash changes on cash

Net increase (decrease) in cash and cash
equivalents $

2023 2022
(in thousands, unaudited)
65,389 $ 159,929
Three Months Ended March 31,
Three Months Ended March 31,
Three Months Ended March 31,
2024
2024
2024
(in thousands, unaudited)
(in thousands, unaudited)
(in thousands, unaudited)
(13,031) (10,338)
(80,947) (140,219)
(1,220) (3,982)
(29,809) $ 5,390

Effect of exchange rate changes on cash
Effect of exchange rate changes on cash
Net decrease in cash and cash equivalents
Net decrease in cash and cash equivalents

Net decrease in cash and cash equivalents

Net Cash Provided by (Used in) Operating Activities

Net cash provided by (used in) operating activities is generally comprised of our net income (loss) in the respective periods after adjusting for significant non-cash activities,

including equity-based compensation for equity-classified awards, non-cash

partnership interest-based compensation, the change in fair value of warrant liabilities and the change in equity value of our investments, all of which are included in earnings;

proceeds received from return on investments; inflows for receipt of management and incentive fees; and outflows for operating expenses, including cash-based compensation.

Net cash provided by (used in) operating activities was $65.4 million $24.2 million and $159.9 million $(4.8) million for the nine three months ended September 30, 2023 March
31, 2024 and 2022, 2023, respectively. These operating cash flows were primarily driven by:

. net income of $69.2 million$21.0 million and $101.5 million $5.9 million for the ninethree months ended September 30, 2023 March 31, 2024 and 2022,2023,
respectively, after adjusting for $102.9 million $40.0 million and $33.5 million $21.1 million of net non-cash activities for the three months ended March 31, 2024 and

2023, respectively;

. an increase in working capital of $1.3 million during the three months ended March 31, 2024 as compared to a decrease in working capital of $10.7 million during the
nine months ended September 30, 2023 as compared to an increase in working capital of $39.7 million $13.7 million during the nine three months ended September 30,

2022 March 31, 2023, largely due to higher receipts of incentive fees in the nine three months ended September 30, 2022 March 31, 2024; and
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. proceeds received from investments of $6.9 million $1.9 million and $18.7 million $3.0 million for the nine three months ended September 30, 2023 March 31, 2024 and
2022, 2023, respectively.

Net Cash Used in Investing Activities

Net cash used in investing activities was $(13.0) $(8.7) million and $(10.3) $(4.7) million for the nine three months ended September 30, 2023 March 31, 2024 and 2022, 2023,
respectively. These investing cash flows were primarily driven by:

. purchases of premises and equipment of $(4.2) million and $(0.2) million during the three months ended March 31, 2024 and 2023, respectively;

. contributions/subscriptions to investments of $(21.1) $(6.0) million and $(23.2) $(8.5) million during the nine three months ended September 30, 2023 March 31, 2024
and 2022, 2023, respectively; partially offset by

. distributions received from investments of $9.4 million $1.6 million and $14.2 million $4.0 million during the nine three months ended September 30, 2023 March 31, 2024
and 2022, 2023, respectively.

Net Cash Used in Financing Activities

Net cash used in financing activities was $(80.9) $(17.2) million and $(140.2) $(13.7) million for the ninethree months ended September 30, 2023 March 31, 2024 and
2022, 2023, respectively. These financing cash flows were primarily driven by:

. capital distributions paid to partners and member of $(39.0) million and $(71.7) $(7.9) million during the ninethree months ended September 30, 2023 and September
30, 2022, respectively; March 31, 2024;

. capital distributions paid to noncontrolling interest holders of $(10.5)$(3.9) million and $(23.6) $(5.0) million during the ninethree months ended September 30,
2023 March 31, 2024 and 2022, 2023, respectively;

. principal payments on the Term Loan Facility of $(3.0) $(1.0) million during each of the nine three months ended September 30, 2023 March 31, 2024 and 2022; 2023;

. payments to repurchase Class A common stock of $(4.5) million and $(20.5)$(3.3) million during the ninethree months ended September 30, 2023 and 2022,
respectively;

. the repurchase of warrants of $(2.6) million during the nine months ended September 30, 2022March 31, 2023;

. the settlement of equity-based compensation to satisfy withholding tax requirements of $(10.2) million and $(6.4) million during the nine months ended September 30,
2023 and September 30, 2022, respectively; and

. dividends paid of $(15.6) $(4.7) million and $(13.8) $(4.6) million during the nine three months ended September 30, 2023 March 31, 2024 and 2022, 2023, respectively.

Indebtedness

On January 2, 2014, GCMH entered into a credit agreement (as amended, amended and restated, supplemented or otherwise modified, the “Credit Agreement”) that provides
GCMH with a senior secured term loan facility (the “Term Loan Facility”) and a $50.0 million revolving credit facility (the “Revolving Credit Facility” and, together with the Term Loan
Facility, the “Senior Secured Credit Facilities”). Under the Revolving Credit Facility, $15.0 million is available for letters of credit and $10.0 million is available for swingline loans.

On February 24, 2021, we entered into an amended Credit Agreement, which among other things reduced the interest rate margin and extended the maturity dates of our
Term Loan Facility. Concurrently with the amendment, we also made a voluntary prepayment on the Term Loan Facility in an aggregate principal amount of $50.3 million. The
maturity date of all of the outstanding borrowings under the Term Loan Facility is February 24, 2028, and the maturity date for the full amount of the Revolving Credit Facility is
February 24, 2026.

On June 23, 2021, the Company further amended its Term Loan Facility to increase the aggregate principal amount from $290.0 million to $400.0 million. On June 29, 2023,
the Company entered into Amendment No. 7 to the Credit Agreement to incorporate changes for the contemplated transition to the Term Secured Overnight Financing Rate (“Term
SOFR"), and on July 1, 2023, in conjunction with a Benchmark Transition Event, the interest rate defaulted to the Term SOFR plus a

Benchmark Replacement Adjustment as recommended by the Relevant Governmental Body (all terms as defined in the Amended Credit Agreement). As of September 30,
2023 March 31, 2024, GCMH had borrowings of $390.0 million $388.0 million outstanding under the Term Loan Facility and no outstanding balance under the Revolving Credit
Facility. As of September 30, 2023 March 31, 2024, we had available borrowing capacity of $50.0 million under our Revolving Credit Facility.

See Note 11 of our Condensed Consolidated Financial Statements included elsewhere in this Quarterly Report on Form 10-Q for a summary of our outstanding indebtedness.

The terms of the Company’s current debt instruments contain covenants that may restrict the Company and its subsidiaries from paying distributions to its members. As a
holding company, we are dependent upon the ability of GCMH to make distributions to its members, including us. However, the ability of GCMH to make such distributions is subject
to its operating results, cash requirements and financial condition, restrictive covenants in our debt instruments and applicable Delaware law. These restrictions include restrictions
on the payment of distributions whenever the payment of such distributions would cause GCMH to no longer be in compliance with any of its financial covenants under the Term
Loan Facility. Absent an event of default under the Credit Agreement governing the terms of the Term Loan Facility, GCMH may make unlimited distributions when the Total
Leverage Ratio (as defined in the Credit Agreement) is below 2.75x. stated thresholds. As of September 30, 2023 March 31, 2024, the Total Leverage Ratio was below 2.75x such
stated thresholds and the Company was in compliance with all financial covenants.

See Note 12 of our Condensed Consolidated Financial Statements included elsewhere in this Quarterly Report on Form 10-Q for a summary of our interest rate derivatives to
hedge interest rate risk related to the Company’s outstanding indebtedness. Effective November 1, 2022, the Company terminated the existing interest rate derivatives and received
$40.3 million of cash for the fair market value of the swaps at termination. Also effective on November 1, 2022, the Company entered into a new swap agreement to hedge interest
rate risk related the outstanding indebtedness that has a notional amount of $300 million and a fixed rate of 4.37%.
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Dividend Policy

We are a holding company with no material assets other than our indirect ownership of equity interests in GCMH and certain deferred tax assets. As such, we do not have any
independent means of generating revenue. However, management of GCM Grosvenor expects to cause GCMH to make distributions to its members, including us, in an amount at
least sufficient to allow us to pay all applicable taxes, to make payments under the Tax Receivable Agreement, and to pay our corporate and other overhead expenses. On
November 7, 2023 May 6, 2024, we GCMG's Board of Directors declared a quarterly dividend of $0.11 per share of Class A common stock to record holders as of the close of
business on December 1, 2023 June 3, 2024. The payment date will be December 15, 2023 June 17, 2024. The payment of cash dividends on shares of our Class A common stock
in the future, in this amount or otherwise, will be within the discretion of GCMG’s Board of Directors at such time.

Stock Repurchase Plan

On August 6, 2021, GCMG's Board of Directors authorized a stock repurchase plan which may be used to repurchase the Company’s outstanding Class A common stock and
warrants to purchase Class A common stock. Our Class A common stock and warrants may be repurchased from time to time in open market transactions, in privately negotiated
transactions, including with employees or otherwise, pursuant to the requirements of Rule 10b5-1 and Rule 10b-18 of the Exchange Act, as well as to retire (by cash settlement or
the payment of tax withholding amounts upon net settlement) equity-based awards granted under our 2020 Incentive Award Plan, as amended and restated (and any successor
plan thereto), with the terms and conditions of these repurchases depending on legal requirements, price, market and economic conditions and other factors. We are not obligated
under the terms of the program to repurchase any of our Class A common stock or warrants, the program has no expiration date and we may suspend or terminate the program at
any time without prior notice. Any shares of Class A common stock and any warrants repurchased as part of this program will be canceled. GCMG's Board of Directors has made
subsequent increases to

its stock repurchase authorization for shares and warrants. As of December 31, 2022 December 31, 2023, the total authorization was $90.0$115.0 million, excluding fees and
expenses. On August 8, 2023 February 8, 2024, GCM Grosvenor's GCMG's Board of Directors increased the firm's existing share repurchase authorization by $25 million, from
$90 115 million to $115 $140 million.

For the nine three months ended September 30, 2023 March 31, 2024, we spent $25.8 million $0.1 million to reduce Class A shares to be issued to employees to satisfy tax
obligations in connection with the settlement of RSUs. We also spent $4.5 million during the nine months ended September 30, 2023 to repurchase No shares of Class A common
Stock. No stock or warrants were repurchased during the three and nine three months ended September 30, 2023 March 31, 2024. As of September 30, 2023 March 31, 2024, $40.2
million $65.0 million remained available under our stock repurchase plan.

In April 2024, the Company repurchased 3,021,060 shares for RSUs that were settled in cash, including amounts withheld in connection with the payment of tax withholding
obligations, for $28.0 million, or an average of $9.28 per share. As of April 30, 2024, the Company had $37.0 million remaining under the stock repurchase plan.

We review our capital return plan on an on-going basis, considering our financial performance and liquidity position, investments required to execute our strategic plans and
initiatives, acquisition opportunities, the economic outlook, regulatory changes and other relevant factors. As these factors may change over time, the actual amounts expended on
repurchase activity, dividends, and acquisitions, if any, during any particular period cannot be predicted and may fluctuate from time to time.

Tax Receivable Agreement

Exchanges of Grosvenor common units by limited partners of GCMH will result in increases in the tax basis in our share of the assets of GCMH and its subsidiaries that
otherwise would not have been available. These increases in tax basis are expected to increase our depreciation and amortization deductions and create other tax benefits, and
therefore may reduce the amount of tax that we would otherwise be required to pay in the future. The Tax Receivable Agreement requires us to pay 85% of the amount of these and
certain other tax benefits, if any, that we realize (or are deemed to realize in certain circumstances) to the TRA Parties. As of September 30, 2023 March 31, 2024, the amount
payable to related parties pursuant to the Tax Receivable Agreement was $55.4 million $53.8 million.

Contractual Obligations, Commitments and Contingencies

In June 2023, January 2024, the Company executed an agreement to lease office space for its New York office which will replace the existing New York office United
Kingdom space. See Note 13 in the notes to the Condensed Consolidated Financial Statements included elsewhere in this Quarterly Report on Form 10-Q for a summary of the
lease payments. There are no other material changes outside of the ordinary course of business in our contractual obligations, commitments and contingencies from those disclosed
in our Annual Report on Form 10-K for the fiscal year ended December 31, 2022 December 31, 2023.

Critical Accounting Policies

The preparation of our Condensed Consolidated Financial Statements requires us to make estimates that affect the reported amounts of assets, liabilities, revenue and
expenses. We base our judgments on our historical experience and on various other assumptions that we believe are reasonable under the circumstances, the results of which form
the basis for making estimates about the carrying value of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates under
different assumptions or conditions.

For a more complete discussion of the accounting judgments and estimates that we have identified as critical in the preparation of our Condensed Consolidated Financial
Statements, please refer to Note 2 in the notes to the Condensed Consolidated Financial Statements included in Part I, Item 1 of this Form 10-Q.

Our critical accounting policies are more fully described under the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical
Accounting Policies and Estimates” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023. There have been no material changes to our risk factors since
our Annual Report on Form 10-K for the fiscal year ended December 31, 2023.

Recent Accounting Pronouncements
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Information regarding recent accounting developments and their impact on our results can be found in Note 2 in the notes to the Condensed Consolidated Financial
Statements included in Part |, Item 1 of this Form 10-Q.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In the normal course of business, we are exposed to a broad range of risks inherent in the financial markets in which we participate, including price risk, interest-rate risk,
access to and cost of financing risk, liquidity risk, counterparty risk and foreign exchange-rate risk. Potentially negative effects of these risks may be mitigated to a certain extent by
those aspects of our investment approach, investment strategies, fundraising practices or other business activities that are designed to benefit, either in relative or absolute terms,
from periods of economic weakness, tighter credit or financial market dislocations.

Our predominant exposure to market risk is related to our role as general partner or investment manager for our funds and the sensitivity to movements in the fair value of
their investments, which may adversely affect our investment income, management fees, and incentive fees, as applicable.

There have been no material changes in our market risks during the nine three months ended September 30, 2023 March 31, 2024. For additional information, refer to our
Annual Report on Form 10-K for the fiscal year ended December 31, 2022 December 31, 2023.

ITEM 4. CONTROLS AND PROCEDURES
Limitations on effectiveness of controls and procedures

In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well designed and operated,
can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls and procedures must reflect the fact that there are
resource constraints and that management is required to apply judgment in evaluating the benefits of possible controls and procedures relative to their costs.

Evaluation of disclosure controls and procedures

Our management, with the participation of our principal executive officer and principal financial officer, evaluated, as of the end of the period covered by this Quarterly Report
on Form 10-Q, the effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Based on that evaluation, our
principal executive officer and principal financial officer concluded that our disclosure controls and procedures were effective at the reasonable assurance level as of September 30,
2023 March 31, 2024.

Changes in internal control over financial reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the three months ended
September 30, 2023 March 31, 2024 that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART Il - OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

From time to time, we are a defendant in various lawsuits related to our business. We do not believe that the outcome of any current litigation will have a material effect on our
condensed consolidated statements of financial condition or statements of income.

In the normal course of business, we may enter into contracts that contain a number of representations and warranties, which may provide for general or specific
indemnifications. The Company’s exposure under these contracts is not currently known, as any such exposure would be based on future claims, which could be made against us.
We are not currently aware of any such pending claims and based on our experience, we believe the risk of loss related to these arrangements to be remote.

ITEM 1A. RISK FACTORS

There have been no material changes to our risk factors since our Annual Report on Form 10-K for the fiscal year ended December 31, 2022 December 31, 2023.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS AND ISSUER PURCHASES OF EQUITY SECURITIES

The following table represents our purchases During the three months ended March 31, 2024, we did not purchase any shares of Class A common stock and warrants during
the three months ended September 30, 2023 for the periods indicated:
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Total Number of Total Number of Approximate Dollar

Warrants Purchased Shares Purchased as Value of Shares that
Total Number of Warrants/Shares

e Average Price as Part of Publicly Part of Publicly May Yet Be Purchased
Paid Per Average Price  Announced Plans or  Announced Plans or under the Plans or
Warrants (1) Common Stock Warrant Paid Per Share Programs (1) Programs (2 Programs (3)
July 1-31, 2023 . — 8 — 8 — — — 8 21,614,687
August 1-31, 2023 — — 3 — 3 — | — 8 40,190,359
September 1-30, 2023 — — 3 — 3 — | — 8 40,190,359

Total — — — —

(1) Represents warrants to purchase shares of Class A common stock, purchased pursuant to a stock. See Note 6 of our Condensed Consolidated Financial Statements included in Part |, Item 1 of
this Quarterly Report on Form 10-Q for more information about our stock repurchase plan, as described in note (3) below.

(2)  Excludes 804,046 shares of Class A common stock equivalents purchased for $6.4 million during the three months ended September 30, 2023 that we are deemed to have been repurchased in
conjunction with the payment of tax liabilities in respect of stock delivered to our employees in settlement of vested RSUs.

(3) On August 6, 2021, GCMG's Board of Directors authorized a stock repurchase plan (the “Repurchase Plan”) which may be used to repurchase shares of our outstanding Class A common stock
and warrants to purchase shares of our Class A common stock, as well as to retire (by cash settlement or the payment of tax withholding amounts upon net settlement) equity-based awards
granted under our 2020 Incentive Award Plan (and any successor equity plan thereto). GCMG's Board of Directors has made subsequent increases to its stock repurchase authorization for
shares and warrants. As of December 31, 2022, the total authorization was $90.0 million, excluding fees and expenses. On August 8, 2023, GCM Grosvenor's Board of Directors increased the
firm's existing share repurchase authorization by $25 million, from $90 million to $115 million. The dollar value of shares that may yet be repurchased is reduced for the deemed repurchases of

common stock equivalents discussed in note (2) above. plan.
ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.
ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION
(a) Disclosure in lieu of reporting on a Current Report on Form 8-K.
None.
(b) Material changes to the procedures by which security holders may recommend nominees to the board of directors.
None.
(c) Insider Trading Arrangements and Policies.

During the third first quarter of 2023, 2024, none of the Company’s directors or executive officers adopted or terminated a Rule 10b5-1 trading plan or adopted or terminated
a non-Rule 10b5-1 trading arrangement (as each term is defined in Item 408(c) of Regulation S-K, except as specified below.

On September 15, 2023, Pamela Bentley, the Company’s Chief Financial Officer, adopted a trading plan for the sale of shares of the Company’s Class A common stock,
which is intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act. The plan expires on the earlier of (i) March 15, 2024 or (ii) the completion of
the sale of the maximum number of shares under the plan. The aggregate number of shares to be sold under the plan is 125,000 shares. S-K).

ITEM 6. EXHIBITS

The following is a list of exhibits filed as part of this Quarterly Report on Form 10-Q.

Incorporated by Reference Filed/
Exhibit Filing Furnished
Number Exhibit Description Form File No. Exhibit Date Herewith
2.1t Transaction Agreement, dated as of August 2, 2020, by and among_CF Finance 8-K/IA 001-38759 21 08/04/20
Acquisition Corp., CF Finance Intermediate Acquisition, LLC, CF Finance Holdings, LLC,
Grosvenor Holdings, L.L.C., GCM Grosvenor Holdings, LLC, Grosvenor Capital
Management Holdings, LLLP, GCM Grosvenor Management, LLC, Grosvenor Holdings
I, L.L.C.,GCMHGP,L.L.C., GCMV, LLC, and GCM Grosvenor Inc.
3.1 Amended and Restated Certificate of Incorporation of GCM Grosvenor Inc. 8-K 001-39716 3.1 11/20/20
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https://www.sec.gov/Archives/edgar/data/1728041/000121390020020009/ea124874ex2-1_cffinance.htm
https://www.sec.gov/Archives/edgar/data/1819796/000121390020038527/ea130282ex3-1_gcmgrosvenor.htm

3.2 Amended and Restated Bylaws of GCM Grosvenor Inc. 8-K 001-39716 3.2 11/20/20
4.1 Warrant Agreement, dated December 12, 2018, between Continental Stock Transfer & 8-K 001-38759 4.1 12/17/18

311 Chief Executive Officer Certifications pursuant to Section 302 of the Sarbanes Oxley Act *
of 2002
31.2 Chief Financial Officer Certifications pursuant to Section 302 of the Sarbanes Oxley Act *
of 2002
321 Chief Executive Officer Certification pursuant to 18 U.S.C. Section 1350, as adopted **
pursuant to Section 906 of the Sarbanes Oxley Act of 2002
322 Chief Financial Officer Certification pursuant to 18 U.S.C. Section 1350, as adopted **
pursuant to Section 906 of the Sarbanes Oxley Act of 2002
101.INS Inline XBRL Instance Document - the instance document does not appear in the *
Interactive Data File because its XBRL tags are embedded within the Inline XBRL
document.
101.SCH Inline XBRL Taxonomy Extension Schema Document *
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document *
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document *
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document *
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document *
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit *
101)
Incorporated by Reference Filed/
Exhibit Filing Furnished
Number Exhibit Description Form File No. Exhibit Date Herewith
2.1t Transaction Agreement, dated as of August 2, 2020, by and among_CF Finance 8-K/IA 001-38759 2.1 08/04/20

Grosvenor Holdings, L.L.C., GCM Grosvenor Holdings, LLC, Grosvenor Capital
Management Holdings, LLLP, GCM Grosvenor Management, LLC, Grosvenor Holdings
I, LL.C.,GCMHGP, L.L.C., GCM YV, LLC, and GCM Grosvenor Inc.

3.1 Amended and Restated Certificate of Incorporation of GCM Grosvenor Inc. 8-K 001-39716 3.1 11/20/20
3.2 Amended and Restated Bylaws of GCM Grosvenor Inc. 8-K 001-39716 3.2 11/20/20
4.1 Warrant Agreement, dated December 12, 2018, between Continental Stock Transfer & 8-K 001-38759 4.1 12/17/18

Trust Company and CF Finance Acquisition Corp.

10.1 Acknowledgment and Agreement, effective as of March, 1, 2024, between Frederick E. *

Pollock and Grosvenor Capital Management, L.P.

311 Chief Executive Officer Certifications pursuant to Section 302 of the Sarbanes Oxley Act *
of 2002
31.2 Chief Financial Officer Certifications pursuant to Section 302 of the Sarbanes Oxley Act *
of 2002
32.1 Chief Executive Officer Certification pursuant to 18 U.S.C. Section 1350, as adopted **
pursuant to Section 906 of the Sarbanes Oxley Act of 2002
322 Chief Financial Officer Certification pursuant to 18 U.S.C. Section 1350, as adopted **
pursuant to Section 906 of the Sarbanes Oxley Act of 2002
101.INS Inline XBRL Instance Document - the instance document does not appear in the *
Interactive Data File because its XBRL tags are embedded within the Inline XBRL
document.
101.SCH Inline XBRL Taxonomy Extension Schema Document *
101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document *
101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document *
101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document *
101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document *
104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit *
101)
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* Filed herewith.

** Furnished herewith.

T Certain of the exhibits and schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(a)(5). The Registrant agrees to furnish a copy of all omitted exhibits and schedules
to the SEC upon its request.

SIGNATURES

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, thereunto duly
authorized.

GCM GROSVENOR INC.
Date: November 9, 2023 May 8, 2024 By: /sl Michael J. Sacks
Michael J. Sacks

Chief Executive Officer

(Principal Executive Officer)

GCM GROSVENOR INC.
Date: November 9, 2023 May 8, 2024 By: /s/ Pamela L. Bentley

Pamela L. Bentley
Chief Financial Officer

(Principal Financial Officer)

5046

Exhibit 10.1

ACKNOWLEDGMENT AND AGREEMENT

This ACKNOWLEDGMENT AND AGREEMENT, effective as of March 1, 2024, is between Frederick E. Pollock (“Employee”) and Grosvenor Capital
Management, L.P., an lllinois limited partnership (“Employer”).

WHEREAS, Employee and Employer are parties to that certain Second Amended and Restated Employment and Protective Covenants Agreement, effective
as of May 9, 2023, pursuant to which Employee currently is employed by Employer (as amended, the “Employment Agreement”); and

WHEREAS, pursuant to 85 of the Employment Agreement, Employee shall be entitled to receive Total Cash Compensation for the Bonus Period in respect of
Calendar Year 2023 in an amount equal to $4,500,000; and

WHEREAS, Employer has granted Employee, as of March 1, 2024, 103,030 restricted stock units issued in connection with the GCM Grosvenor Inc. (‘GCMG”")
long-term incentive plan that vest on August 15, 2024 and will settle in shares of Class A common stock of GCMG (or, at the election of GCMG, in cash) (the “2024
RSU Grant”) on or about August 15, 2024 (the “Delivery Date”); and

NOW, THEREFORE, Employee and Employer acknowledge and agree that the 2024 RSU Grant shall reduce the Total Cash Compensation for the Bonus
Period in respect of Calendar Year 2023 by an amount equal to $850,000.

All capitalized terms shall have the meaning set forth in the Employment Agreement, unless otherwise indicated.

Except as specifically amended or modified by this Acknowledgement and Agreement, the Employment Agreement shall remain in full force and effect
according to its terms.

EMPLOYER

Grosvenor Capital Management, L.P.

By:_/s/ Burke J. Montgomery,
Burke J. Montgomery
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EMPLOYEE

[s/ Frederick E. Pollock
Frederick E. Pollock

Exhibit 31.1
CERTIFICATION
1, Michael J. Sacks, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of GCM Grosvenor Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
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Date: November 9, 2023 May 8, 2024 By: /sl Michael J. Sacks
Michael J. Sacks

Chief Executive Officer
(principal executive officer)

Exhibit 31.2
CERTIFICATION
I, Pamela L. Bentley, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of GCM Grosvenor Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.
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Date: November 9, 2023 May 8, 2024 By: /s/ Pamela L. Bentley

Pamela L. Bentley

Chief Financial Officer
(principal financial officer)

Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of GCM Grosvenor Inc. (the “Company”) for the period ended September 30, 2023 March 31, 2024 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), | certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: November 9, 2023 May 8, 2024 By: /sl Michael J. Sacks
Michael J. Sacks

Chief Executive Officer
(principal executive officer)

Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of GCM Grosvenor Inc. (the “Company”) for the period ended September 30, 2023 March 31, 2024 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), | certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that to my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
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Date: November 9, 2023 May 8, 2024 By: /sl Pamela L. Bentley

Pamela L. Bentley

Chief Financial Officer
(principal financial officer)
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT INCLUDING
THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS
REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT
OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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