
P10 Holdings (PX:NYSE)

P10 Holdings is a leading multi-asset class private market solutions 
provider in the alternative asset management industry.

PX quote = $10.31/share 



Opportunity

Currently, P10’s stock price is driven more by market flows than by 
an inspection of its high-quality earnings.  As opposed to its peers 
which depend on volatile performance fees, 95% of P10’s revenue 
comes from long-term contractually guaranteed, predictable 
management fees which don’t shrink in a down market. In addition, 
new fund openings in the existing strategies are projected to create 
low double digit revenue growth in 2023. 

Until the market figures this out, I will sit on P10’s 9% free cash flow 
yield and wait this out.



Framing Quotes: 
High Quality Earnings

“Our revenue is composed almost entirely of recurring management and 
advisory fees, with the vast majority of fees earned on committed capital that is 
typically subject to ten to fifteen year lock up agreements. We have an 
attractive business model that is underpinned by highly recurring, diversified 
management and advisory fee revenues, and strong free cash flow. The nature 
of our solutions and the integral role that our solutions play in our investors’ 
investment decisions have translated into high revenue visibility and investor 
retention.”

2nd paragraph of 2022 10-K business description, 



Framing Quotes
Removing Carry = Better Alignment

We specifically aim to eliminate perceived challenges facing many 
publicly traded alternative asset management firms,

(i) earnings volatility due to lumpiness of carried interest, 

(ii) tax complexities from the ownership of management and advisory fees and 
carried interest in publicly traded partnerships and 

(iii) potential misalignment of interest between investment professionals and 
the shareholders.“

From the 2021 P10 Holdings Prospectus



Multi-asset Class Private Market Solutions Provider



Lower Middle Market Focus



Performance



Fee Paying Assets Under Management (FPAUM)



4Q and FY22 Results

“For 2023, we expect P10 adjusted EBITDA margins to equate between 51% and 52%. This margin guidance 
reflects the full integration of WTI into the pre-existing P10 business model and the continued strong growth of 
our direct strategies which can carry a lower margin as they scale.” 

- March 2023 Q4 2022 Conference Call



Growth in Assets and Fees

“We expect to maintain strong margins in 2023 while still hitting our $5 billion gross AUM goal and growing revenue, 

adjusted EBITDA and adjusted ANI at double-digit rates on a year-over-year basis.”

- March 2023 Q4 2022 Conference Call



Tax Shield (NOLs/Amortization)

NOLs = 177mm at YE 2020 

NOLs = 220 mm at YE 2021.

(4.99% ownership rules in place to preserve NOLs)

Tax Amortization of goodwill and finite lived intangibles of its acquisitions over 15 years

= 397mm  YE 2022

= 321 mm at YE 2021 

As new acquisitions step up the basis.

“With annual tax amortization and the use of the remaining  NOL balance, the Company 
anticipates federal taxable income at $0 for several years”



Acquisitions
Year Manager Asset Class AUM

(b)
Paid in 

cash (mm)
Paid in stock Total Total / AUM

4/2020 Five Points Private Credit & 
Equity

~.8 $46.7 $20.1 mm
(6.7 @ 3.0)*

66.8 8.4%

10/2020 TrueBridge Venture Capital ~3.2 94.8 $94.4 mm 
(28.6@3.3)*

189.2 5.2%

12/2020 Enhanced Impact Investing ~1.7 84.4 $26.9 mm
(7.7@3.5)*

111.2 6.5%

9/2021 Bonaccord (85%) GP stakes ~.72
[1.1]**

38.9 17 mm 55.9 7.8%
[5.1%]**

9/2021 Hark Nav Lending ~.20 5 + 2.2 -- 7.2 3.6%

10/2022 WTI ~2.2 97 + 70 51M
(3.92 mm @13)

218 max 6.7-10%

*Stock issued as convertible preferreds.  
**Bonaccord AUM grew 400m in 1H2022 shortly after closing.



Buybacks

• Started slow, but in Q4 2022, 1,946,765 shares bought back at an 
average price of $9.62 per share. 

• 40 million authorized, half consumed.

• Not open market purchases, but block trades.

• Negotiated purchases for ~8% discounts.

• 100,000 shares bought @ $8.51 on 16MAR23



Management

210 Capital

Robert Albert

Chuck Webb

Crossroads (CRRS)
Ellah Holdings (ELLH)

P10 Share classes
2 share classes with sunset provision in 9 years. 

42.3mm class A, 73mm class B with 10 votes per share

Board owns 45%, Employees own 55% of company



P10 Specific Risks

• Management overpays for an acquisition – especially in stock.

• Acquisition integration risk

• Performance record begins to falter at a P10 asset firm.

• More competition comes to lower, middle market.

• Interest in Alts diminishes.



More Commentary at

• Andy at BizAlmanac Substack

• David Waters @ Alluvial

• JP Morgan 

• Morgan Stanley



Appendix
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