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Dear Shareholders,

2025 was a great year for GCM Grosvenor. Most 
importantly, we delivered strong value for our clients, 
including solid investment performance across our platform.  
Fundraising activity accelerated meaningfully and reached 
record levels. And our financial results demonstrated the 
growing earnings power of our platform.

Investment performance, the cornerstone of our client 
value proposition, was excellent. Our Absolute Return 
Strategies multi-strategy composite generated a 15% 
gross return for the year, and performance across our other 
verticals was similarly positive and competitive. We believe 
the investment opportunity set remains compelling, and 
we ended the year with approximately $12 billion of dry 
powder to deploy.

From a capital formation perspective, 2025 was the 
strongest fundraising year in the history of the firm. We 
raised $10.7 billion of total capital, and importantly, our 
fundraising was highly diversified. Every investment vertical 
contributed meaningfully, and capital was raised across 
client channels and geographies. Notably, infrastructure 
was the largest contributor, raising a firm record $3.8 billion 
in the year.

Capital from existing clients continues to represent the 
majority of our annual fundraising, reflecting our ability to 
deepen and grow client relationships. We maintain high 
re-up rates in our private markets separate accounts and 
continue to broaden client engagement into additional 
strategies. Approximately one quarter of our annual 
fundraising is generated through cross-selling existing clients 
into new investment strategies, underscoring the breadth of 
our platform and the strength of our value proposition.

We made meaningful progress in the individual investor 
channel, a key strategic priority. AUM in this channel 
increased 18% year-over-year. During the year, we 
launched Grove Lane Partners, our new wealth distribution 
joint venture and introduced our infrastructure interval fund, 
which is now raising capital daily and delivering strong 
investment returns. While new distribution markets take 
time to scale, we are enthusiastic about the long-term 
opportunity in wealth and believe it can be a meaningful 
contributor to future growth.

Financially, 2025 reflected the strength and scalability of 
our business model. For the year, Fee-Related Earnings 
increased 11% year-over-year, Adjusted EBITDA increased 
15%, and Adjusted Net Income increased 18%. Our FRE 
margin expanded to 44%, reflecting continued operating 
leverage. Since becoming a public company, we have 
significantly expanded margins while continuing to invest 
for growth, and we believe additional operating leverage 
remains ahead of us.

Incentive fee earnings power also continued to build. Our 
Absolute Return Strategies business generated $68 million 
of performance fees during the year. While carried interest 
realizations were modest in the year, our gross unrealized 
carried interest balance reached an all-time high of $949 
million, up 14% year-over-year, with $478 million attributable 
to the firm. This embedded value provides meaningful 
future earnings potential.

Assets Under Management reached a new high-water 
mark of $91 billion at year-end, up 14% year-over-year. 
Fee-Paying AUM increased 12% to $72 billion. Contracted, 
Not Yet Fee-Paying AUM increased 27% to $10 billion, an 
important leading indicator of future revenue growth.

We also continued to actively manage capital in a 
shareholder-aligned manner. During the year, we 
repurchased $56 million of stock and increased our 
quarterly dividend to $0.12 per share. Following year end, 
we increased our buyback authorization by $35 million 
and repaid $65 million of debt. With a strong balance 
sheet, solid cash generation, and a solid dividend yield, we 
believe we are well positioned to both invest for growth 
and return capital.

During the year, we hosted our first Investor Day, 
welcoming investors and analysts to hear directly from 
the leaders who drive our business. We highlighted 2028 
financial targets that included growing Fee-Related 
Earnings to $280 million and Adjusted Net Income Per 
Share to more than $1.20. We also shared our expectations 
for substantial AUM growth across each of our investment 
strategies over the next five years. We remain on track and 
confident in our ability to achieve these goals.

For those who joined us at Investor Day, we hope it was 
clear that we are well positioned strategically, financially, 
and culturally. With multiple growth engines, a scalable 
operating model, and clear visibility into higher earnings 
and cash flow over time, we have strong confidence in 
our ability to compound value for shareholders over the 
long term.

Sincerely,

Michael J. Sacks | Chairman and Chief Executive Officer

GCM Grosvenor

At GCM Grosvenor

Culture is key 
to our success. 

Culture is a 
defensible asset. 
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GCM GROSVENOR BY THE NUMBERS

OUR 2025 ANNUAL PROFITABILITY3

$$45.4M GAAP Net Income

$185.1M Fee Related Earnings 

$245.6M Adjusted EBITDA 

$166.3M Adjusted Net Income 

$0.84 Adjusted Net Income 
Per Share

OUR CAPITAL ALLOCATION

$235M Firm Share of Investments

$0.48 Per Share Annual Dividend 
(Based on $0.12 Quarterly Dividend)

$255M Total Buyback Authorization4

OUR REVENUE DRIVERS

$72B Fee Paying AUM 

$10B Contracted Not 
Yet Fee Paying AUM 

$478M Firm Share of Unrealized 
Carried Interest

$35M Run-rate Annual 
Performance fees2

OUR ASSETS

$64B Customized Separate 
Accounts AUM (71% of total)

$27B Specialized Funds 
AUM (29% of total)

$64B Private Markets Strategies 
AUM (71% of total) 

$33B Private Equity

$19B Infrastructure

$7B Real Estate

$27B Absolute Return Strategies 
AUM (29% of total)

$17B Credit AUM 1

GCM GROSVENOR BY

The Firm $91B
ASSETS UNDER
MANAGEMENT 
(“AUM”)

Y THE NUMBERSOR BY

54+
YEARS OF 
INVESTING 
IN ALTERNATIVES

~550
EMPLOYEES 
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Notes and Disclosures

Financial metrics and employee, assets under management, and commitment data presented herein as of December 31, 2025.

GCM Grosvenor (Nasdaq: GCMG) is a global alternative asset management solutions provider with approximately $91 billion in assets under management across private equity, 
infrastructure, real estate, credit, and absolute return investment strategies.

For any questions, please contact GCM Grosvenor Investor Relations at investorrelations@gcmlp.com.

GCM Grosvenor®, Grosvenor® and Grosvenor Capital Management®

2025 GCM Grosvenor Annual Report

1. Credit investments overlap with investments in other strategies.

at an 8% gross return for both multi-strategy and credit strategies, and a 10% gross return for specialized opportunity strategies, and before cash-based incentive fee related 
compensation. 

measure.
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Executive Officers

Directors

Contacts

Michael J. Sacks
Chairman and 
Chief Executive Officer

Frederick Pollock
Chief Investment Officer

Jonathan Levin
President

Pamela Bentley
Chief Financial Officer

Samuel C. Scott III*
Retired Chairman, President and CEO
Corn Products International, Inc.
(Today known as Ingredion Inc.)

Jonathan Levin
President
GCM Grosvenor Inc.

Dr. Francesca Cornelli*
Dean
Northwestern University
Kellogg School of Management

David Helfand*
Founder and President
Helix Funds LLC

Michael J. Sacks
Chairman
GCM Grosvenor Inc.

Angela Blanton*
Chief Financial Officer
Carnegie Mellon University

Stephen Malkin
President
Ranger Capital Corporation

Stacie Selinger
(312) 506-6583
investorrelations@gcmlp.com

Shareholder Relations

Stock Exchange listing

Nasdaq: GCMG

Ernst & Young LLP
Chicago, Illinois

Independent Auditors

900 North Michigan Avenue, 
Suite 1100
Chicago, IL 60611
(312) 506-6500

Corporate Headquarters

Continental Stock Transfer 
& Trust Company
1 State Street, 30th Floor
New York, NY 10004-1561

Transfer Agent & Registrar

Current shareholder information
is available on our website at 
www.gcmgrosvenor.com/public-shareholders

GCM Grosvenor News

*Independent Directors
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About GCM Grosvenor

Our Locations

New York
+1-646-362-3700

London
+44-0-20-3727-4450

Toronto
+1-647-417-7361 

Seoul
+82-2-2158-8500

Sydney
+61-2-9231-8600

Frankfurt
+49-69-5899-6526

Tokyo
+81-3-5573-8110

Hong Kong
+852-2452-9400

Headquarters
Chicago
+1-312-506-6500

900 North Michigan Avenue, 
Suite 1100, Chicago, IL 60611

gcmgrosvenor.cominvestorrelations@gcmlp.com GCM Grosvenor Linkedin

GCM Grosvenor (Nasdaq: GCMG) is a global alternative asset management solutions provider with approximately $91 billion in 
assets under management across private equity, infrastructure, real estate, credit, and absolute return investment strategies. 
The firm has specialized in alternatives for more than 50 years and is dedicated to delivering value for clients by leveraging 
its cross-asset class and flexible investment platform. GCM Grosvenor’s experienced team of approximately 550 professionals 
serves a global client base of institutional and individual investors.
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gcmgrosvenor.com


