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Risks Related to Our Business We depend on our senior leadership and key investment and other professionals, and the loss of
their services or investor confidence in them sueh-prefesstenals-could have a material adverse effect on our results of operations,
financial condition and cash flow. We depend on the experience, expertise, efforts, skills and reputations of our investment and
other professionals, including our senior leadership, senior advisors and other key personnel, none of whom are obligated to
remain employed or otherwise engaged with us. For example, our ability to continue delivering strong fund returns depends on
the investments that our investment professionals and other key personnel identify and the synergies among their diverse fields
of expertise. Senior leadership, investment professionals and other key personnel also have strong business relationships with
our fund investors and other members of the business community. The loss of any of their services, including if any were to join
or form a competing firm or experience a health or safety issue , could have a material adverse effect on our results of
operations, financial condition and cash flow and could harm our ability to maintain or grow AUM in existing funds or raise
additional funds in the future. Further, there can be no assurance that our founder succession process or plans to transition to
long- term corporate governance by an independent board of directors will facilitate an orderly transition. In addition, the failure
of certain ““ key persons ” (i. e., professionals who are named as *“ key persons ” for certain of our funds) to devote the requisite
time and attention required under a fund’ s governing documents could cause the automatic suspension or termination of the
fund’ s commitment period, and in certain cases the general partner’ s replacement and / or the fund’ s dissolution. If ““ key
persons ” engage in certain forms of misconduct, fund investors could have the right to, among other things, remove the general
partner, terminate the commitment period and / or dissolve the fund. See “ — Third- party investors in our funds have the right
under certain circumstances to remove the general partner of the fund, terminate commitment periods or dissolve the funds, each
of which could lead to a substantial decrease in our revenues. ~” Mereover-Additionally , many-efthe limited ownership
requirements and transfer restrictions to which our senior professionals’ equity interests #as-are i
wested-subject in certain instances lapse over time, may not be enforceable in all cases and can be waived , thereby limiting
their incentive to remain with us. Any of the foregoing could lead to a substantial decrease in our revenues or materially and
adversely affect our reputation. Our ability to attract, retain and motivate investment and other key professionals is critical to our
success. Our failure to do so could have a material adverse effect on our results of operations, financial condition and cash flow.
Our success depends on our ability to retain and recruit investment and other professionals. The market for investment and other
professionals is extremely competitive, and we may not succeed in retaining or recruiting qualified investment or other
professionals to sustain our current performance or pursue our growth strategy. Our senior leadership, investment professionals
and other key personnel possess substantial experience and expertise in investing, assist with locating and executing our funds’
investments, have significant relationships with the institutions that are the source of many of our funds’ investment
opportunities and have strong business relationships with our fund investors. Therefore, the departure of members of our senior
leadership, our investment professionals or other key personnel, particularly if they join competitors or form competing firms,
could result in the loss of significant investment opportunities and certain fund investors and could impair our funds’
performance. Our ability to recruit, retain and motivate qualified investment and other professionals depends primarily on our
ability to offer attractive compensation packages. Efforts to retain or attract investment professionals and other professionals
could therefore result in significant additional expenses, which would negatively affect our profitability. Amounts earned by our
investment and other professionals who participate in partnership equity programs will vary from year to year depending on our
overall realized performance. As a result, there may be periods when we determine that realized performance allocations
(together with other then- existent partnership return elements) are not sufficient to incentivize individuals, which could result in
our having to increase salaries, cash bonuses, other equity awards and other benefits, modify existing programs or use new
incentive programs, which could increase our compensation costs. Reductions in partnership equity programs could also make it
harder to retain investment professionals and other key personnel and cause these individuals to seek other employment
opportunities. We may also not be able to provide our senior professionals with equity interests in our business to the same
extent or with the same economic and tax consequences as those from which our existing senior professionals benefited prior to
the IPO, and in years of poor realization such new equity interests may be inadequate to incentivize and retain our key personnel.
Furthermore, changes in tax laws in the United States and the United Kingdom (the “ U. K. ”) have increased tax rates on
various items of income and gain realized by our investment professionals, which in turn could impact our ability to recruit,
retain and motivate our current and future investment professionals. Additionally, legislative changes have been proposed that, if
enacted, could further increase applicable tax rates. See “ — Risks Related to Taxation — Legislative changes have been
proposed that would, if enacted, modify the tax treatment of partnership interests. If this or any similar legislation or regulation
were to be enacted and apply to us, we could incur a substantial increase in our compensation costs and it could result in a
reduction in the value of our Class A common stock. ” In addition, the confidentiality agreements, restrictive covenants and
other arrangements with some of our senior leadership, investment professionals and other key personnel may not prevent them
from leaving us, joining our competitors or otherwise competing with us. Depending on which entity is a party to these
agreements and the laws applicable to these agreements, we may be unable to, or may find it impracticable to, enforce them, and
certain of these agreements may be waived, modified or amended at any time without our consent. Even when enforceable,
these agreements expire after certain periods of time, at which point investment professionals and other key personnel are free to
compete with us and solicit our fund investors and employees. Poor performance of our funds would cause a decline in our



revenue, may obligate us to repay performance allocations previously paid to us and could negatively impact our ability to raise
capital for future funds. We primarily derive revenues from: « management fees, which are generally based on the amount of
capital committed or invested in our funds; * transaction, monitoring and other fees, including compensation received from
our broker- dealer or related entities for various capital markets services; * incentive fees; * performance allocations,
which are based on the performance of our funds; 1nvestment income fr01n our investments as general partner +e-eempensation
; ; apital-me v ; and ¢ expense reimbursements. Poor
performance of our funds could make it more drffrcult for us to raise new caprtal Existing and potential investors Contrnually
assess our funds’ performance, and our ability to raise capital for existing funds and future funds, as well as avoiding excessive
redemptions from our open- ended fundsinehadingeertainofeourcredit , fands-and-eur-public equity and other funds ;-depends
on our funds’ continued satisfactory performance. Accordingly, poor fund performance may deter future investment in our funds
and thereby decrease our AUM and revenue. In addition, capital markets fees are typically dependent on transaction frequency
and volume, and a slowdown in the pace or size of investments by our funds could adversely affect the amount of fees generated
by our broker- dealer. Any of the foregoing could have a material adverse effect on our results of operations, financial condition
and cash flow. If a fund performs poorly, we will receive little or no performance allocations relating to our interest in the fund
and little income, or possibly losses, from any principal investment in the fund, which could decrease our revenue. Investors
could also demand lower fees or fee concessions for existing or future funds, which would likewise decrease our revenue.
Further, if a fund does not achieve total investment returns that exceed a specified investment return threshold for the life of the
fund as a result of poor performance of later investments in a fund’ s life, we may be obligated to return the amount by which
performance allocations previously distributed to us exceed amounts to which we are ultimately entitled. See “ — The clawback
provisions in our governing agreements may give rise to contingent obligations that may require us to return amounts to our
funds and fund investors. ” Our inability to raise new funds or capital for our funds could result in lower management fees and
less capital to invest and place pressure on fees and fee arrangements of future funds, Wthh could have a materral adverse effect
on our results of operatrons frnancral Condrtron and cash flow. Our e ; ; atea A ;

ﬂe&fs—t-he—eﬂd—e—ﬁts—'tnvesfmeﬁt—peﬁed—eiﬁsuccess depends on our abrhty to raise additional and / or successor funds in order to

keep making investments and, over the long term, keep earning steady management fees. Our current private equity, real
estate and certain of our credit and other funds and investment vehicles have a finite life and a finite amount of
commitments from fund investors. Once a fund nears the end of its investment period, we generally must raise a
successor fund to continue receiving management fees from that product line. [f we are unable to raise successor funds of a
comparable size without delay, our revenues may decrease as the investment periods of our predecessor funds expire and
associated fees decrease. In addition, investors in our open- ended fundsrinehadingeertainofourcredit , fands-and-eur-public
equity and other funds, and our BDC, have the ability to redeem their fund interests and move their capital to other
investments; these funds” management fees and performance allocations would decline if we are unable to raise capital to
replace that of redeeming fund investors. We-Management fee growth also depends in part on us securing capital for new
funds. Raising capital for our funds is subject to various risks. For example, we may seek to raise significant capital for
sweeesser-our funds at a time when our competitors, some of whom have substantially larger capital formation teams, are
likewise engaged in significant fundraising campaigns, or at a time when investors, as a result of general economic downturn or
otherwise, are limiting or reducing their total investments. We may also be in the market with multiple fundraising
campaigns at the same time and need to prioritize some over others to more effectively compete for limited investor
capital. By the time we launch a fundraising campaign seekto-ratse-newfunds-, investors who might otherwise have
participated may have already allocated all of their available capital to other funds and therefere-be unable to commit to ours.
We could struggle to raise successor funds or fresh capital for other reasons beyond our control, including as a result of general
economic or market conditions or regulatory changes, which could have a material adverse effect on our results of operations,
financial condition and cash flow. In addition, certain institutional investors, including sovereign wealth funds and public
pension funds, continue to demonstrate an increased preference for alternatives to traditional fund structures, such as managed
accounts, specialized funds and co- investment vehicles , in addition to consolidating their capital with fewer alternative
asset managers . There can be no assurance that historical or current levels of commitments to our funds from these investors
will continue. Investors in our funds may decide to move their capital away to other investments for any number of reasons,
such as e changes in interest rates that make other investments more attractive; ® poor investment performance; ® changes in
investor perception regarding our focus or alignment of interest, including if we change or broaden a fund’ s investment
strategy; ® reputational concerns; ® legislation reducing or minimizing the ability to invest in alternative assets; or ® departures or
changes in responsibilities of key investment professionals. In the U. K. and Europe, there has been a shift from defined benefit
pension plans to defined contribution plans, and many public pension funds, including in the United States, the U. K. and
Europe, are and may continue to be significantly underfunded, all of which could reduce the amount of assets available for us to
manage on behalf of certain of our clients. Moreover, certain institutional investors prefer to in- source their own investment
professionals and make direct investments in alternative assets without the assistance of investment advisers like us. Such
institutional investors may become our competitors and could cease to be our clients. We have-alse-enteredHnto;-and-expeet-to
eentie-te-enter into s-customized investment programs with select investors, whteh-ean-particularly as certain investors seek
to consolidate their capital with fewer managers. This customization take-takes the form of contractual arrangements
pursuant to broader strategic relationships or other types of strategic partnerships , separately managed accounts (“ SMAs ™)
and other bespoke investment structures. In exchange for significant histerteal-commitments and ~erfutare-in recognition of
past commitments, these arrangements can include the establishment of dedicated vehicles, discounted and / or shared
management fees, reduced and / or shared performance allocations, the right to participate in co- investment opportunities and




knowledge sharing, training and secondment programs. These arrangements could increase the cost of raising capital at the scale
and level of profitability we have historically achieved. Further, certain investors have implemented, or may implement,
restrictions against investing in certain types of asset classes, which would affect our ability to raise new funds focused on those
asset classes. Countries’ implementation of certain tax measures may also adversely impact our funds’ ability to raise capital
from certain investors if these investors decide that it is more tax efficient for them to invest on their own or only in funds with
similarly situated investors. See “ — Our funds invest in companies that are based outside of the United States, which may
expose us to additional risks not typically associated with investing in companies that are based in the United States ” and “ —
Risks Related to Taxation — Changes in relevant tax laws, regulations or treaties or an adverse interpretation of these items by
tax authorities could negatively impact our effective tax rate and tax liability. ” The failure of our funds to raise capital in
sufficient amounts and on satisfactory terms could decrease our AUM and revenue and have a material adverse effect on our
results of operations, financial condition and cash flow. A decline in the pace or size of investments by our funds could result in
our receiving less revenue from fees. Management fee revenue constitutes the largest portion of income from our business and
depends on the pace of investment activity in our funds. For almestnearly all of our funds, we charge management fees based
on the amount of capital invested during a portion, and sometimes all, of a fund’ s fee- paying life. As a result, the pace at which
we make investments, the length of time we hold these investments and the timing of dispositions directly impact our revenues.
Many factors could cause a decline in the pace of investment, including the inability of our investment professionals to identify
attractive investment opportunities, competition for such opportunities, decreased availability of capital on attractive terms and
our failure to consummate identified investment opportunities because of business, regulatory or legal complexities and adverse
developments in the United States B—S—or global economy or financial markets. In addition, in certain cases a decline in
investment value can reduce the invested capital fee base. As a result, the variable pace at which many of our funds invest
capital and dispose of investments, and variations in underlying asset value, may cause our management fee revenue to vary
from one quarter to the next. We would generally expect a slowdown in investment pace to cause an eventual decline in other
sources of revenue such as transaction fees and fees earned by our broker- dealer. Likewise, during attractive selling
environments, our funds may capitalize on increased opportunities to exit investments, and an increase in the pace at which our
funds exit investments, if not offset by new commitments and investments, would reduce management fees. Additionally, higher
fundraising activity also generates incremental expenses and, as new capital commitments may not immediately generate fees,
we could incur fundraising related costs ahead of generating revenues. We may reduce our AUM, limit its growth, reduce our
fees or otherwise alter the terms under which we do business when we deem it to be in the best interest of our fund investors,
even when such actions may be contrary to the near- term interests of stockholders. From time to time we may decide it is in our
best interest to take actions that could reduce the profits we could otherwise realize in the short term. While we believe that our
commitment to treating our fund investors fairly is in the long- term interest of us and our stockholders, we may take actions
that could adversely impact our short- term profitability, and there is no guarantee that such actions will benefit us in the long
term. For example, we may seek to benefit fund investors by limiting AUM to an amount we believe can be invested
appropriately in accordance with our investment mandate and current or anticipated economic and market conditions or by
voluntarily reducing management fee rates and terms for certain of our investors, funds or strategies, even when doing so may
reduce our short- term revenue. See “ — Our inability to raise new funds or capital for our funds could result in lower
management fees and less capital to invest and place pressure on fees and fee arrangements of future funds, which could have a
material adverse effect on our results of operations, financial condition and cash flow. ”” Many of our funds utilize subscription
line facilities to fund investments prior to the receipt of capital contributions from the fund’ s investors. As using a subscription
line facility delays fund capital calls, the investment period of such capital is shortened, which may increase a fund’ s reported
Gross and Net IRR (each as defined herein). However, since interest expense and other costs of borrowings under subscription
line facilities are a fund expense, borrowing will reduce the fund’ s net multiple of invested capital and may reduce the amount
of performance allocations the fund generates. Any reduction in performance allocations will negatively impact our revenues.
We may also take other actions that could adversely impact our short- term results of operations when we deem such action
appropriate. For example, we may waive management fees on certain vehicles at various times. We may delay the realization of
performance allocations to which we are otherwise entitled if we determine (based on a variety of factors, including the stage of
the fund’ s life cycle and the extent of fund profits accrued to date) that there would be an unacceptably high risk of future
clawback obligations, or for other reasons. Any of the foregoing delays could result in a deferral of realized performance
allocations to a subsequent period, if they are earned at all. See “ — Parts of our revenue, earnings and cash flow are highly
variable, which could cause volatility in the price of our Class A common stock. ” Our investors in future funds may negotiate
to pay us lower management fees, reimburse us for fewer expenses or change the economic terms to be less favorable to us than
those of our existing funds, which could have a material adverse effect on our results of operations, financial condition and cash
flow. We negotiate terms with existing and potential investors when raising capital for new or existing funds. These
negotiations could result in terms that are materially less favorable to us than the terms of our prior funds. For example, such
terms could restrict our ability to raise funds with investment objectives or strategies that compete with existing funds, increase
the hurdle required to be generated on investment prior to our right to receive management fees and performance allocations,
add expenses and obligations for us in managing funds or increase our potential liabilities. Further, as institutional investors
increasingly consolidate their relationships with investment firms and competition becomes more acute, we may-expect to
receive more requests to modify the terms of our new funds, including reductions in management fees or the implementation
of arrangements whereby an investor shares in certain funds’ management fees or performance allocations . For
example, certain of our newer funds include more favorable terms for fund investors that commit to early closes. Any agreement
to or changes in terms less favorable to us could result in a material decrease in our profitability and have a material adverse
effect on our results of operations, financial condition and cash flow. Further, investors increasingly expect to make investments



in our funds on customized terms. We may-regularly enter into separate agreements and / or create separate vehicles with
certain individual investors, which may-often include, among other things, provisions permitting an investor to opt out of
particular investments, discounting an investor’ s management fee, reducing our share of performance allocations or granting an
investor preferential rights with respect to co- investment opportunities. Any agreement to terms that are more favorable than
those set forth in a fund’ s governing documents could result in a material decrease in our profitability and have a material
adverse effect on our results of operations, financial condition and cash flow. Certain institutional investors have also publicly
criticized specific fund fee and expense structures. We have received, and expect to continue to receive, requests from a variety
of fund investors and groups representing such investors to decrease fees, modify our performance allocations and change
incentive fee structures, which could result in a reduction or delay our receipt of performance allocations and incentive fees. The
Institutional Limited Partners Association (“ ILPA ) maintains and revises from time to time a set of Private Equity Principles
(the “ Principles ), which continue to call for enhanced “ alignment of interests ”” between general partners and limited partners
through modifications of some of the terms of fund arrangements, including guidelines for performance allocations, fees and fee
structures. We endorsed the Principles as an indication of our general support for ILPA’ s efforts. Further, the SEC” s focus on
certain fund fees and expenses, including whether such fees and expenses were appropriately disclosed to fund limited partners,
may lead to increased publicity that could cause fund investors to further resist certain fees and expense reimbursements.
Significant changes to our fund fee and expense structures in response to requirements of institutional investors, ILPA or the
SEC could have a material adverse effect on our results of operations, financial condition and cash flow. The Acquisition may
not achieve its intended benefits, and certain difficulties, costs or expenses may outweigh such intended benefits. While we
expect the Acquisition to benefit the Company and our stockholders, the completion of the Acquisition also expeses-exposed
our business to new and varying risks. We also cannot assure you that we will continue be-able-to successfully integrate TPG
Angelo Gordon or otherwise realize all the expected beneﬁts of the Acqulsltlon The success of the Acqulsltlon depends on,
among other thlngs our ab111ty to contlnue to: i at-a

eeﬁ-ﬂ%ets—e-ﬁmterest—w-rt-h—mﬁe*ts&mg—hasmesses—* 1ntegrate TPG Angelo Gordon s business model and people into our
businesses, including realizing the benefits of expected synergies and properly managing potential conflicts of interest ; and
 implement adequate investment processes, controls and procedures that are appropriate for the combined company, including
TPG Angelo Gordon’ s obhgatlons to provide ﬁnan01al reportlng as part ofa pubhc company, and to manage any assomated

1ncrernenta1 operatlng Costs 3

-rne}udiﬁg—fe}ated-seeﬁﬂty—sysfems—aﬂdﬁﬂ-ffasmleﬁﬁe— Many of these factors are and will Jae—remsun out51de of our control and

any one of them could result in increased costs, decreases in the amount of expected revenues and diversion of management’ s
time and focus, which could have a material and adverse effect on our results of operations, financial condition and cash flow. In
addition, other events outside of our control, such as the ineluding-butnottmited-torpolitical climate, macroeconomic events
and regulatory or legislative changes, including in new jurisdictions in which we now have-nethistertealty-operated— operate
as a result of the Acquisition , could limit our ability to realize all the anticipated benefits from the Acquisition. Incorporation
of TPG Angelo Gordon into the Company results in certain incremental risks and exacerbates existing risks of our business.
TPG Angelo Gordon operates its business as a srew-discrete TPG platform efFRG-focused on credit and real estate investments.
These investments are-rew-te-pose risks that the Company and;-espeetaly-in-did not face prior to the Acquisition ease-of
eredit-funds;pose-inerementalrisks-, many of which may be material. These risks include ;butare-nethmitedte- * financial,
regulatory and other risks related to investment in real estate assets in new geographies, including increased exposure to real
estate assets in Europe and Asia; ¢ risks related to investments made pursuant to special situation and distressed debt investment
strategies; ¢ litigation and regulatory risks relating to credit products, including risks arising in jurisdictions in which we have
had not previously operated; ¢ risks related to investments 1n regulatlon of —and reserve requlrements related to CLOS and ¢
rlsks related to TCAP, TPG Angelo Gordon s BDC : ay-hetgh

may not be successful in executlng or managing the Cornplexmes of new investment strategies o1, in expanding into new
markets and businesses or in attracting new types of investors , which could have a material adverse effect on our results of
operations, financial condition and cash flow. We continuously look to expand our platform through investments in, and
development or acquisition of, businesses, products and investment strategies complementary to our existing business. The
success of our growth strategy depends on, among other things: ¢ our ability to correctly identify and create products that appeal
to investors; ® how our existing fund investors view any new initiatives; ¢ mitigating risks that arise from the diversion of
management’ s time and attention from our existing businesses; ¢ our ability to properly manage conflicts of interests with our
existing businesses; * minimizing any disruption to our ongoing businesses; * management’ s ability to develop and integrate
new businesses and the success of integration efforts; * our ability to identify and manage risks in new lines of businesses and
new types of investors ; * our ability to successfully negotiate and enter into beneficial arrangements with new counterparties;
our ability to implement adequate investment processes, controls and procedures that we have already developed around our
existing platforms and / or identify and develop new policies, controls and procedures appropriate in light of a new business,
product or investment strategy; ¢ our ability to successfully enter into markets or businesses in which we may have limited or no



experience; * managing the increased demands on our information systems, operational systems and technology, including
related security systems, and infrastructure; ¢ our ability to achieve expected results or realize expected synergies from newly
developed products or strategic alliances; * our ability to obtain requisite approvals and licenses from relevant governmental
authorities and to comply with applicable laws and regulations without incurring undue costs or delays; and * the broadening of
our geographic footprint and successfully managing the risks associated with conducting operations in foreign jurisdictions
(including regulatory, tax, legal and reputational consequences). In some instances, we may determine that growth in a specific
area is best achieved through the acquisition of an existing business, as with our reeent-acquisition of TPG Angelo Gordon. Our
ability to consummate an acquisition will depend on our ability to identify and accurately value potential acquisition
opportunities and successfully compete for these businesses against companies that may have greater financial resources. Even
if we are able to identify and successfully negotiate and complete an acquisition, these transactions can be complex, and we may
encounter unexpected difficulties or incur unexpected costs. The following factors, among others, could also limit the success of
a firm acquisition: « difficulties and costs associated with the integration of operations and systems; ® required investment of
capital and other resources, including costs associated with additional regulatory compliance; ¢ difficulties integrating the
acquired business’ s internal controls and procedures into our existing control structure and resolving potential conflicts that
arise in light of the acquired business; ¢ difficulties and costs associated with the assimilation of employees; and ¢ the risk that a
change in ownership will negatively impact the relationship between the combined business an-and its aequirec-and-the
investors tritstnvestment-vehieles-. Historically, we have had, and in the future may have, a new product, business or venture
developed internally or by acquisition that proves to be unsuccessful. In those instances, we may decide to wind down, liquidate
and / or discontinue those products, businesses or ventures, and we have done so in the past. Such actions could negatively
impact our relationships with investors in those businesses, subject us to reputational harm, litigation or regulatory inquiries
and expose us to additional expenses, including impairment charges and potential liability from investor or other complaints.
Entry into certain lines of business may also subject us to new laws and regulations with which we are not familiar, or from
which we are currently exempt, and may lead to increased litigation and regulatory risk and expense. New products or strategies
could have different economic structures than our traditional funds and may require a different marketing approach. Our
strategic initiatives may include joint ventures, in which case we will be subject to additional risks and uncertainties in that we
may be dependent upon, and subject to liability, losses or reputational damage relating to, systems, controls and personnel that
are not under our control. There can be no assurance that any joint venture opportunities will be successful. In addition, to the
extent that we distribute products through new channels, including through unaffiliated firms and / or those providing access to
retail investors, or market our funds to new types of investors, we may be unable to effectively monitor or control the manner
of their distribution. These activities also will impose additional compliance burdens on us, subject us to enhanced regulatory
scrutiny and expose us to greater reputation and litigation risk. Further, these activities may give rise to conflicts of interest and
related party transaction risks and may lead to litigation or regulatory scrutiny. There can be no assurance that any new product,
business or venture we develop internally or by acquisition will succeed. We-are-subjeetto-inereasing-serutiny-Scrutiny from
fund investors and regulators on ESG matters -whieh-and evolving regulatory and other requirements may eoenstratn-affect
investment opportunities for our funds ane-, negatively impact our ability to raise or deploy capital from sueh-investors , and
result in additional compliance costs . ©u-Many of our fund investors, stockholders, regulators and other stakeholders are
tnereastghy-focused on ESG matters. Certain fund investors consider our record ef-against their expectations for socially
responsible investing and other ESG factors, including by utilizing relying-emn-third- party benchmarks or scores, in determining
whether to invest in our funds. At times, certain fund investors have conditioned future capital commitments on the-taking ef-or
refraining from taking certain ESG- related actions. Although severalsome of our funds are focused on socially responsible and
-, climate - or transition - focused investing with non- concessionary financial returns , these or other funds may make
investments that fund investors or stockholders view as inconsistent with their ESG standards or commitments . If our ESG
practices or third- party ratings do not meet the standards set by these fund investors or stockholders, or if we fail, or are
perceived to fail, to demonstrate progress toward enr-their ESG expectations goals-and-nitiatives, they may choose not to
invest in our funds or exclude our Class A common stock from their investments, and we may face reputational damage. To the
extent our access to capital from fund investors focused on ESG ratings or matters is impaired, we may not be able to maintain
or increase the size of our funds or raise sufficient capital for new funds, which may adversely affect our revenues. Further,
there can be no assurance that fund investors and other stakeholders will determine that our ESG initiatives ;-geals-and
eommitments-are sufficiently robust. There also can be no assurance that we will be able to accomplish any announced geals
relatedto-our-ESG program-initiatives , as statements regarding eur-ESG geals-initiatives reflect our current plans and
aspirations and are not guarantees that we will be able to achieve them within the timelines we announce or at all. Further, as
part of our ESG practices, we rely on the services and methodologies of Y Analytics, an affiliated public benefit organization ,
and other third parties . Such services and methodologies by Y Analytics or other third parties could prove to be inaccurate
and there can be no assurance that they will be successful. The occurrence of any of the foregoing could negatively impact our
relationships with fund investors, our funds’ performance, our ability to raise funds and capital and the price of our Class A
common stock, all of which could adversely affect our business and results of operations. Anti- ESG sentiment has gained
momentum aeress-in the United States, with a-growingnumber-ofthe Federal government and many states having enacted or
proposed “ anti- ESG ” policies s-or legislation or 1ssted-taken related legal epintens-interpretations . For-These include, for
example, (1) boyeottbillstargettargeting financial institutions that *“ boycott ” or “ discriminate against ”” companies in certain
industries and-by prehibit-prohibiting state entities from doing business with such institutions and / or investing the state’ s
assets (including pension plan assets) through such institutions; and (ii) ESG investment prohibitions regqutre-requiring that
state entities or managers / administrators of state investments make investments based solely on pecuniary factors without
consideration of ESG factors. If fund investors subject to such pelicies or legislation viewed our funds or ESG practices,



including our climate- related impact strategies, as being in contradiction of such ““ anti- ESG ” policies, legislation or legal
epintens-interpretations . such fund investors may not invest in , or may exit, our funds, our ability to maintain the size of our
funds could be impaired, and it could negatively affect our results of operations, financial condition and cash flow. Additionally,
asset managers have been subject to teeentscrutiny on antitrust grounds related to ESG- focused industry working groups,
initiatives ;-and associations, including orgdmzatlons ad*v‘a-nerng—taklng action seeklng to address Cllmate change or chmate—
related risk. Further, : : :
trereased-scrutiny of corporate diversity, equlty dnd mcluslon (“ DEl ) prdctlces has mcreased and contmues to increase .
Some greups-and-state attorneys general , haveb private employment-matters;
parties and members of Congress are asserting that certain corpomte DEI practices are raetaty-diseriminatory-and-unlawful .
There have been widely publicized social media campaigns criticizing the DEI practices at some companies. In addition,
the Trump administration has announced initiatives targeting DEI programs and related measures that seek to address
social inequality, including ending affirmative action regulations for federal contracts and directing government agencies
to identify prominent businesses and other organizations for possible enforcement actions . Such anti- ESG and anti- DEI
related policies, legislation, initiatives and scrutiny could increase our compliance costs, cxpose us to the risk of litigation,
antitrust investigations and / or challenges by federal or state authorities, result in injunctions, penalties and reputational harm
and / or require certain investors to divest or discourage certain fund investors from investing in our funds. Fhere-is-agrowing

interest-on-the-part-of fund-investors-and-regulators-Regulators in several jurisdictions have scrutinized ESG-faetors-and
nereased-demand-forand-serutiny-of;-ESG- related disclosures by asset managers, which exposes us to additional risks. For

example, this additional scrutiny has increased the risk that we assetmanagerscould be perceived as, or accused of, making
inaccurate or misleading statements regarding the investment strategies or governance of their-funds-er-our funds or our and
thetr—- the and-their-funds’ ESG efforts , programs or initiatives, often referred to as * greenwashing. ”” Any such perception or
accusation could damage our reputation, result in litigation or regulatory actions, and adversely impact our ability to raise capital
and attract new fund investors. In addition, there has been inereased-significant regulatory focus on ESG- related practices by
investment managers and regalators-operating companies , in particular relating to increasing transparency regarding the
definition, measurement and new-disclosure of ESG factors to allow investors and other stakeholders to better
understand and validate sustainability claims and performance. More generally, national and supranational regulatory
nitiativesrelated-to-priorities and legislation regarding ESG that-are-in the United States and other jurisdictions applicable
to us, our funds and their portfolio companies are highly uncertain and continue to evolve, and future developments could
adversely affect our business. Among other impacts, compliance with new and shifting requirements may lead to increased
management burdens and costs. There is also a grewng—rlsk of mlsmatch between U. S., European Unlon (“ EU ”), U. K.

and related requlrements

Forexample-, -m—Ma—y%@Q%—whlch may vary at the

meastres-. We, our funds and thelr portfoho companies could become subject to dddlthlldl ESG- related regulations, penaltles
and / or risks of regulatory scrutiny and enforcement in the future. We cannot guarantee that our current or future ESG program
and practices will meet-comply with future regulatory requirements, new interpretations of current regulatory requirements,
reporting frameworks or best practices, or changing perceptions of ESG or anti- ESG advocates or policymakers regarding
acceptable practices, thus increasing the risk of investor, regulatory related-enforeement—Comphanee-with-newreguirements
may-lead-to-iereased-management-burdens—and eosts/ or other stakeholder scrutiny . If the-SE€-erany ether-governmental

authority, regulatory agency or similar body were to take issue with our past or future practices, then we, our funds and / or their
portfolio companies may be at risk for regulatory sanction, and any such investigations could be costly, distracting , and-+or
time consuming —Fhere-is-also-arisk-of mismateh-between U—S5EU-and U-—K-regulatory-initiatives/ or harmful to our
reputation and business . Further, with respect to both voluntary and mandated ESG disclosures, we and our portfolio
companies may not successfully implement measurement processes and disclosure controls and procedures that meet evolving
investor, aettvistorregulatory or other stakeholder expectations. Any enhancements to such processes and controls may be

Costly and give rise to significant ddmmlsndtwe burdens —Fe%ex&mp-}e,—ee-l-}eet-rﬁg—meas-urmg,—dnd mayrepert—rng—E—SG

numerous opemtlondl reputational, hndncml legal and othel risks. If we or our portfollo Companles do not successfully
implement controls related to reporting ESG information or cannot readily obtain such information , this could result in legal



liability and reputational damage, which could impact our ability to attract and retain fund investors and-emptoyees-. We and
many of our portfolio companie% also may undertake extenstve-voluntary reporting on various ESG matters, including those
relating to greenhouse gas emissions yeiversity-and human capital management. The standards for tracking and reporting on
ESG matters are-relatively-news-have-notbeemrharmonized;and-continue to evolve and-we-. Subsequent modification or
restatement of voluntary 1nformat10n prevrously reported may create legal -faﬂ—to—saeeessftﬂﬁ—rmplement—ofeemply—wrﬂa—
a1 - or busmess rlsk pert—fel-te

European Comml%%lon has adopted an action plan on ﬁnancmg %u%tamable growth as well as initiatives at the -Eurepe&ﬂ—Hmeﬂ
EU Z-level, such as the SFDR (as defined heretr-below ). See “ — Risks Related to Our Industry — Regulatory initiatives in
jurisdictions outside the United States could negatively impact our business — SFDR Sustainable-Finanee-. ” Compliance with
the SFDR and other ESG- related rules and frameworks has and is expected to result in increased legal, compliance, restriettons
engagement , reporting and other associated costs and expenses which would be borne by us and our funds because of the need
to collect certain mformat1on to meet the dlscloqure requ1rement§ Wthh are h1ghly dynamrc and %ubject to Change Under-these

procedure% or %tandardi we use for E—SG—resp0n51ble investing, or new regulatronq or legrilatlon require a methodology of
measuring , verifying or disclosing ESG or impact factors that is-different-—-- differ from our current praetiee-practices or
necessitate a redesignation of our funds subject to SFDR | it could have a material adverse effect on our reputation, results of
operations, financial condition and cash flow. Whte-rforee-As currently adopted, although subject to pending proposals ,
each of the Taxonomy Regulation (as defined below) , the SFDR and the associated regulatory technical standards remain
subject to change, as a series of initiatives are ongoing for review and potential revision of each. If the relevant-proposals are
adopted, certain therelevantTPG funds may-would likely be ebliged-required to update existing disclosures provided to
mve%tors or Changes to the mvestment portfoho of partrcular funds or name Changes to pa1t1cular fund% may be necessary —In

y lf we, as the general partner,
managing member or management company, or certain “ key persons ” engage in certain forms of misconduct, the governing
agreements of our funds generally allow the investors of those funds to, among other things, remove the general partner,
terminate the commitment period and / or dissolve the fund. Certain of those events may happen upon the affirmative vote of a
specified percentage of limited partner interests entitled to vote, whereas others may happen automatically absent a limited
partner vote to waive the event. In addition, our funds generally have the ability to terminate their agreements with the relevant
management companies for any reason. Our investment vehicles that are structured as *“ funds of one 77’ or SMAs s-have a single
investor or a few affiliated investors that typically have the right to terminate the investment period or cause a dissolution of the
vehicle under certain circumstances. Moreover, if certain “ key persons ” fail to devote the requisite time and attention to
managing the fund, the fund’ s commitment period will generally be automatically suspended for a period of time, typically 60
or 90 days, and, depending on the fund’ s governing documents, may be terminated unless a majority in interest of the fund’ s
investors elect to continue the commitment period or an appropriate successor is approved by the fund’ s advisory committee.
While we believe that our investment professionals have appropriate incentives to remain in their respective positions based on
equity ownership, profit participation and other contractual provisions, there can be no guarantee of the ongoing participation of
our investment professionals in respect of our funds. If a general partner is removed, we would no longer be involved in the
management or control of the fund, and there could be no assurance regarding the fund’ s ability to consummate investment
opportunities and manage portfolio companies. In addition, if a general partner is removed for certain bad acts, the amount of
accrued performance allocations we would otherwise receive may significantly decrease. Our funds often permit our funds’
investors to dissolve the fund prematurely upon the election of a specified percentage of investors, and the relevant
threshold is increasingly a majority- in- interest of the fund’ s investors. In the event that a fund is dissolved prematurely, it
may be required to dispose of its investments at a disadvantageous time or make in- kind distributions. Although we periodically
engage in discussions with fund investors and / or advisory committees of our funds regarding a waiver of such provisions or
replacement of relevant key persons with respect to executives whose departures have occurred or are anticipated, such waiver
or replacement is not guaranteed. Such an event with respect to any of our funds would likely result in significant reputational
damage to us and could negatively impact our future fundraising efforts, cause us to agree to less favorable terms with respect to
the affected fund or have a material adverse effect on our results of operations, financial condition and cash flow. If we are
required to liquidate fund investments at a disadvantageous time as a result of dissolution, management fees and performance
allocations would terminate, and we could ultimately realize lower- than- expected return on the investments and, perhaps, on
the fund itself. In addition, most of our funds provide for the termination of the fund’ s the commitment period early
upon the election of a specified percentage of investors, and if exercised the fund’ s ability to consummate, manage and /
or dispose of its investments or otherwise achieve its investment objectives is likely to be negatively affected, and would
result in a reduction in the amount of management fees that we are entitled to receive. We do not know whether, or under
what circumstances, our funds’ investors are likely to exercise any such right. In addition, because our funds generally have an
adviser registered under the Advisers Act, each fund’ s management agreement must require the fund’ s consent for any “



assignment ” of the agreement, which may be deemed to occur in the event the investment advisers of our funds were to
experience a change of control. Failure to obtain consent may constitute a violation of the management agreement. A change of
control typically occurs if there is a transfer of more than 25 % of the voting securities of an investment adviser or its parent.
There can be no assurance that a change of control will not occur and that we will obtain the consents required to assign our
investment management agreements. See “ — Risks Related to Our Organization Structure — A change of control of our
company could result in an assignment of our investment advisory agreements. ”” The portion of our revenues, earnings and cash
flow we derive from performance allocations is highly variable and can vary significantly from quarter to quarter and year to
year. The timing of performance allocations generated by our funds is uncertain and will contribute to the volatility of our
results. It takes a substantial period of time to identify attractive investment opportunities, to raise the necessary funds and then
to realize the investment through a sale, public offering, recapitalization or other exit. Even if an investment proves to be
profitable, it may be several years before we realize any profits in cash or other proceeds. We cannot predict when, or if, any
realization of an investment will occur. Generally, with respect to our private equity and credit distributions, although we
recognize performance allocations on an accrual basis, we receive performance allocation payments (i) from our historical TPG
funds, only upon disposition of an investment by the relevant fund and (ii) from our TPG Angelo Gordon funds, only after the
respective fund’ s investors have received their capital contributions in the fund and certain preferred returns, in each case
contributing to the volatility of our cash flow. If our funds were to have a realization event in a particular quarter or year, it may
have a significant impact on our results for that particular quarter or year that may not be replicated in subsequent periods. We
recognize revenue on investments in our funds based on our allocable share of realized and unrealized gains (or losses) reported
by such funds, and a decline in realized or unrealized gains, or an increase in realized or unrealized losses, would adversely
affect our revenue, which could further increase the volatility of our results. The timing and receipt of performance allocations
also vary with the life cycle of certain of our funds. Our funds that have completed their investment periods and are able to
realize mature investments are more likely to make larger distributions than our funds that are in their fundraising or earlier parts
of their investment periods. During times when a significant portion of our AUM is attributable to funds that are not in the stage
when they would realize investments, we may receive substantially lower distributions of performance allocations. Our TPG
Angelo Gordon funds employ a European waterfall, and as a result, the general partners of these funds do not receive
performance allocations for an extended period of time, even if multiple realizations have occurred within the fund. Relative to
our historical TPG funds that generally receive performance allocations following each realization, performance allocations from
our TPG Angelo Gordon funds are expected to come later in their life cycle and to consist of larger relative amounts, increasing
the volatility of our cash flow. Our funds’ historical returns should not be considered as indicative of our or our funds’ future
results or of any returns expected on an investment in our Class A common stock. We have presented in this report information
relating to the historical performance of our funds. The historical returns of our funds are not an indication of future fund
performance or potential returns on our Class A common stock. In addition, any continued positive performance of our funds
will not necessarily result in positive returns on an investment in our Class A common stock, though we would expect poor fund
performance to cause a decline in our revenue from such funds that could, consequently, negatively impact our ability to raise
funds and capital and the value of our Class A common stock. Moreover, with respect to the historical returns of our funds: * we
may create new funds in the future that reflect a different asset mix, different investment strategies and varied geographic and
industry exposure compared to our current funds, and any such new funds could have different returns than our existing or
previous funds; * the historical returns presented in this report derive largely from the performance of our existing funds,
whereas future fund returns will depend increasingly on the performance of our newer funds or funds not yet formed, which may
have little or no realized investment track record, may be invested by different investment professionals, and may have lower
target returns than our existing funds; ¢ the performance of our funds reflects our valuation of the unrealized investments held in
those funds using assumptions that we believe are reasonable under the circumstances, but the actual realized return on these
investments will depend on a variety of factors including future operating results and the value of assets and market conditions
at the time of disposition, each of which may differ from the assumptions on which the valuations are based, which could
negatively impact the ultimate value we realize from those investments; * in recent years, there has been increased competition
for 1nvestment opportumtles resultlng from, among other things, the increased amount of capital invested in alternative funds 5
hig ets;-and increased competition for investments could reduce our returns in
the future; © the rates of returAs— return Of some of our funds in certain years have been positively influenced by a number of
investments that experienced rapid and substantial increases in value following the dates on which those investments were
made, which may not occur with respect to future investments; * our funds’ returns in some years have benefited from
investment opportunities and general market conditions, including a low interest rate environment, that may not repeat
themselves, and our current or future funds may be unable to avail themselves of comparable investment opportunities or market
conditions; ¢ market conditions during previous periods may have been significantly more favorable for generating positive
performance Tpartientarly-in-ourprivate-equity-bustness;-than current market conditions or the market conditions that we may
experience in the future; and * newly established funds may generate lower returns during the period that they take to deploy
their capital. Our financial performance depends in part on the investment performance of our funds, which in turn is influenced
by general market conditions. Increased market volatility, including broad declines in equity valuations and changes in interest
rates, would impact our investments and the performance of our funds. We believe that future volatility in general market
conditions would affect both efour funds’ performance and our financial performance. Our performance in prior years benefited
from high multiples and asset prices. A decline in multiples or asset prices, or an overall deterioration in market conditions,
could make it more difficult to earn such returns on new investments. The future returns of any current or future fund may
therefore vary considerably from the historical returns generated by any particular fund or our funds as a whole. Future returns
will also be affected by the risks described elsewhere in this report, including risks of the industries and businesses in which a




particular fund invests. Our investments in portfolio companies and the financial performance of our funds and their portfolio
companies could negatively impact our results of operations, financial condition and cash flow. Our funds’ performance, and
thus our performance, depends on the value of our funds’ portfolio companies and other investments. Our funds invest in
companies in many different industries, each of which is subject to volatility based on a variety of economic, market and other
factors. Typically, our funds’ performance will not be meaningfully impaired by the poor performance of a limited number of
portfolio companies. However, a fund’ s performance could be negatively impacted if several of its portfolio companies perform
poorly, and we have limited resources to assist portfolio companies experiencing financial difficulties, such as unsustainable
levels of indebtedness, contractual or legal constraints and industry headwinds. Risks that could negatively impact the financial
performance of our funds and their portfolio companies and otherwise impact our results of operations, financial condition and
cash flow include: * Business, Regulatory or Legal Complexity: We often pursue investment opportunities with substantial
business, regulatory or legal complexity that we believe may deter other investment managers. Portfolio companies acquired in
such transactions can be more challenging to manage and sometimes entail a greater risk of contingent liabilities. * Control: Our
funds often invest in equity securities and other financial instruments of companies we do not control. In the future, our funds
may acquire minority equity interests more frequently or dispose of a portion of majority equity investments in portfolio
companies over time in a manner that results in the funds retaining a minority stake. Minority investments are subject to the risk
that the company in which our funds invest may make business, financial or management decisions with which we do not agree
or that the company’ s majority stockholders or the management may take risks or otherwise act in a manner that does not serve
our funds’ interests, each of which could decrease the value of our funds’ investments and have a material adverse effect on our
results of operations, financial condition and cash flow. In addition, our funds’ portfolio companies make decisions regarding
tax positions, which we may not control, that could result in additional tax costs to us. ¢ Junior Ranked Investments: In most
cases, the portfolio companies in which our funds invest have, or are permitted to have, outstanding indebtedness or equity
securities that rank senior to our funds’ investments. By their terms, those investments may provide that the holders are entitled
to receive payment of dividends, interest or principal on or before the dates on which we are entitled to receive payments in
respect of our investments. In the event of insolvency of a portfolio company, holders of securities ranking senior to our
investment would typically be entitled to receive payment in full (and, in some cases, plus interest) before distributions could be
made in respect of our investment. Furthermore, during periods of financial distress or following an insolvency, the ability of our
funds to influence a portfolio company’ s affairs and to take actions to protect their investments may be substantially less than
that of the senior creditors. After repaying holders of securities ranking senior to our investment, the portfolio company may not
have any remaining assets to repay its obligation to us. In the case of securities ranking equally with our investments, we would
have to share on an equal basis any distributions with other security holders in the event of an insolvency of the relevant
portfolio company. The rights we may have with respect to the collateral securing certain loans made by our credit funds to our
portfolio companies may also be limited pursuant to the terms of one or more intercreditor agreements or agreements among
lenders. Under these agreements, we may forfeit certain rights with respect to the collateral to holders with prior claims,
including the right to commence enforcement proceedings against the collateral, the right to control the conduct of enforcement
proceedings, the right to approve amendments to collateral documents, the right to release liens on collateral and the right to
waive past defaults under collateral documents. We may not have the ability to control or direct such actions, even if as a result
our rights as lenders are adversely affected. « Concentration of Fund Investments: The governing agreements of our funds
generally contain only limited investment restrictions and limited requirements as to diversification of fund investments, either
by geographic region or asset type. For example, we manage funds that invest predominantly in North America and Asia.
During periods of difficult market conditions or slowdowns in these sectors or geographic regions, decreased revenue, difficulty
in obtaining access to financing and increased funding costs experienced by our funds may be exacerbated by this concentration
of investments, which would result in lower investment returns for our funds. Such concentration may increase the risk that
events affecting a specific geographic region or asset type will have a negative or disparate impact on such funds compared to
funds that invest more broadly. » Financial Projections. Our funds generally establish the capital structures of portfolio
companies on the basis of financial projections normally based on management judgments. In all cases, the projections
are only estimates of future results that are based upon assumptions made at the time the projections are developed.
There can be no assurance that a portfolio company will achieve its projected results, and actual results can vary
significantly from the projections. General economic conditions, which are not predictable, along with other factors, can
have a material adverse effect on the reliability of projections. Valuation methodologies for certain fund assets may involve
subjective judgments, and our valuation of an investment could differ significantly from the value that is obtained upon the
investment’ s exit, which could result in significant losses for us and our funds. There are no readily ascertainable market prices
for a substantial majority of our funds’ illiquid investments. We generally determine the fair value of the investments of our
funds in accordance with accounting principles generally accepted in the United States of America (“ U. S. GAAP ™). Our
valuations of illiquid assets in accordance with U. S. GAAP are based to a large extent on our estimates, comparisons and
qualitative evaluations of private information, which can be incomplete or inaccurate. The amount of judgment and discretion
inherent in valuing assets renders valuations uncertain and susceptible to material fluctuations over possibly short periods of
time; substantial write- downs and earnings volatility are possible. Our determination of an investment’ s fair value may differ
materially from the value that would have been determined if a ready market for the securities had existed and the valuations the
general partners of other funds or other third parties ascribe to the same investment. Our valuation of an investment at a
measurement date may also differ materially from the value that is obtained upon the investment’ s exit. The valuations of and
realization opportunities for investments made by our funds could also be subject to high volatility as a result of uncertainty
regarding governmental policy with respect to, among other things, tax, financial services regulation, international trade,
immigration, healthcare, labor, infrastructure and energy. Further, although we follow valuation methodologies and procedures



designed to ensure that our fair value determinations are the product of the application of U. S. GAAP and to minimize potential
bias, we may have incentives to arrive at higher valuations. Our stockholders’ equity could be negatively impacted if the values
of investments that we record are materially higher than the values that are ultimately realized upon the disposal of the
investments. Realizations at values significantly lower than the values at which investments have been reflected in prior fund
reporting could result in losses for the applicable fund and the loss of potential performance and other fees. Additionally, if
realizations of our investments produce values materially different than the carrying values reflected in prior fund reporting,
fund investors may lose confidence in us, which could in turn result in difficulty in raising capital for future funds or
redemptions from our funds that permit redemptions. If the investment values that we record from time to time are not
ultimately realized, it could have a material adverse effect on our results of operations, financial condition and cash flow. Seme
of our investors or regulators may question our valuations or methodologies. For example, the SEC continues to focus on
private investment vehicle valuations, including by scrutinizing consistent application of the relevant methodology,
disclosure and conflicts of interest, in its enforcement, examination and rulemaking activities. [n addition, because we
typically value our entire portfolio on a quarterly basis, subsequent events that may have a significant impact on those
valuations may not be reflected until the next quarterly valuation date. Changes in values attributed to investments from quarter
to quarter may result in volatility in our AUM and could materially affect the results of operations that we report from period to
period. The due diligence process that we undertake in connection with our investments may not reveal all facts that may be
relevant in connection with an investment. Before making our investments, we conduct due diligence that we deem reasonable
and appropriate based on the facts and circumstances applicable to each investment opportunity. The objective of the due
diligence process is to identify both the attractive attributes of and risks associated with an investment as well as prepare a
framework that may be used from the date of acquisition to drive operational improvement and value creation. When conducting
due diligence, we may need to evaluate important and complex business, financial, regulatory, tax, accounting, environmental
and legal issues. Outside consultants, legal advisors, accountants and investment banks, as well as Y Analytics, may be involved
in the due diligence process in varying degrees depending on the type of investment. When conducting due diligence and
assessing an investment, we rely on the resources available to us, including information from the target and, in some
circumstances, third- party investigations and analysis. The information available to us in conducting due diligence of newly -
organized or growth stage companies is limited, may be difficult to obtain for companies experiencing distress, and we limit the
due diligence we conduct for certain of our strategies to publicly available information. Accordingly, the due diligence
investigation that we carry out with respect to an investment opportunity may not reveal or highlight all relevant facts that may
be necessary or helpful in evaluating it. For example, the due diligence process in connection with carve- out transactions may
underestimate the complexity and / or level of dependence a business has on its parent company and affiliated entities. In
addition, because a carve- out business often does not have financial statements that accurately reflect its true financial
performance as a stand- alone business, due diligence assessments of such investments can be particularly difficult. Instances of
fraud, accounting irregularities and other improper, illegal or deceptive practices can be difficult to detect, and fraud and other
deceptive practices can be widespread in certain jurisdictions. Several of our funds invest in emerging market countries that may
not have laws and regulations that are as stringent or consistently enforced as in more developed nations. For example, our funds
invest throughout jurisdictions that are perceived to present an elevated risk of corruption according to international rating
standards (such as Transparency International’ s Corruption Perceptions Index), and in companies in the United States and other
jurisdictions and regions with low perceived risk of corruption but whose business may be conducted in other high- risk
jurisdictions, including, for example, Bangladesh, Brazil, China, India, Indonesia, Kenya, Myanmar, Nigeria, the Philippines,
Thailand and Vietnam. Due diligence on investment opportunities in these jurisdictions is frequently more complicated due to
lack of consistent and uniform commercial practices and / or very limited access to information. Bribery, fraud, accounting
irregularities and deceptive or corrupt practices can be especially difficult to detect in such locations. In addition, investment
opportunities may involve companies that have histerte-historical and / or unresolved regulatory-, tax-, fraud- or accounting-
related investigations, audits or inquiries and / or have been subject to public accusations of improper behavior (including
bribery and corruption). Even specific, enhanced due diligence investigations with respect to such matters may not reveal or
highlight all facts and circumstances that may be relevant to evaluating the investment opportunity and / or accurately
identifying and assessing settlements, enforcement actions and judgments that could arise and have a material adverse effect on
the portfolio company’ s operations, financial condition, cash flow, reputation and prospects. Our due diligence investigations
may not result in us making successful investments. Although our funds typically obtain representations and warranties
insurance, such insurance may not be available on desired terms. Failure to identify risks associated with our investments could
have a material adverse effect on our results of operations, financial condition and cash flow. Many of our funds invest in
relatively high- risk, illiquid assets, and we may fail to realize any profits from these activities for a considerable period of time
or lose some or all of the principal amount we invest. Many of our funds invest in securities, including equity securities, that are
not publicly traded. In many cases, contracts we enter into or applicable securities laws prohibit our funds from selling such
securities for a period of time. Our funds will generally be unable to sell these securities publicly unless we register their sale
under applicable securities laws or we can rely on an available exemption, and in either case only at such times when we do not
possess material non- public information. Our funds’ ability to dispose of investments is heavily dependent on the capital
markets ;partieutartythe-publie-equity-matkets-. For example, our ability to realize any value from an investment may depend
upon our ability to complete an initial public offering. However, even with publicly traded securities, we may only dispose of
large holdings over a substantial length of time, exposing our investment returns to market risk during the intended disposition
period. Moreover, because the investment strategy of many of our funds often entails us serving on our funds’ public portfolio
company boards, our funds may be restricted from selling during certain time periods. Accordingly, our funds may be forced,
under certain conditions, to either sell securities at a loss or defer, potentially for a considerable period of time, sales that they



had planned to make. In addition, market conditions and regulatory environment can also delay our funds’ exit and realization of
investments. For example, rising interest rates and challenging credit markets may make it difficult for potential buyers to raise
sufficient capital to purchase our funds’ investments. Government policies, or restrictions on foreign investment in certain of our
funds’ portfolio companies or assets can also limit our funds’ exit opportunities. Our funds invest in companies that are based
outside of the United States, which may expose us to additional risks not typically associated with investing in companies that
are based in the United States. Many of our funds invest a significant portion of their assets in the equity or other securities of
issuers located outside the United States, including (in order of concentration as of December 31, 2623-2024 ) Europe, India,
China, Australia, Singapore, Korea, and Malaysia. Investments in non- U. S. securities or companies that are based or have
operations in countries outside of the United States, or otherwise generate revenue or have other touchpoints outside of the
United States, involve certain factors not typically associated with investing in U. S. companies, including risks relating to:
currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion of investment
principal and income from one currency into another; « less developed or efficient financial markets, which could lead to price
volatility and relative illiquidity; * the absence of uniform accounting, auditing and financial reporting standards, practices and
disclosure requirements and less government supervision and regulation; ¢ changes in laws or clarifications to existing laws that
could create tax uncertainty; * a less developed legal or regulatory environment, differences in the legal and regulatory
environment or enhanced legal and regulatory compliance; ¢ greater levels of bribery, corruption and politically exposed
persons; ¢ potential exposure to the U. S. Foreign Corrupt Practices Act (““ FCPA ) , anti- money laundering laws and other
laws that prohibit improper payments or offers of payments for commercial bribery purposes or to foreign governments, their
officials and other third parties; * violations of trade sanctions or trade control regimes (including those that are maintained and
enforced by U. S. Treasury Department’ s Office of Foreign Assets Control (“ OFAC ”)) and the potential for the imposition of
new or additional tariffs; « political hostility to investments by foreign or private equity investors, including increased risk of
government expropriation; * reliance on a more limited number of commodity inputs, service providers and distribution
mechanisms; ¢ higher rates of inflation; * higher transaction costs; ¢ less government supervision of exchanges, brokers and
issuers; * less developed or non- uniform bankruptcy, limited liability company, corporate, partnership and other laws (which
may have the effect of disregarding or otherwise circumventing limited liability structures, potentially causing the actions or
liabilities of one fund or portfolio company to adversely impact us or an unrelated fund or portfolio company); « difficulty in
enforcing contractual obligations; © less stringent requirements relating to fiduciary duties; « fewer investor protections and less
publicly available information about a company;  limitations on borrowings to be used to fund acquisitions or dividends;
potential limitations on the deductibility of interest for income tax purposes; ¢ limitations on permissible transaction
counterparties or consolidation rules that effectively restrict the types of businesses in which we may invest; * economic and
political risks, including potential exchange control regulations, restrictions on repatriation of profits on investments or of capital
invested, nationalization, expropriation of assets, confiscatory taxation and political, economic or social instability; and * the
imposition of non- U. S. taxes or withholding on income and gains recognized with respect to such securities and potential non-
U. S. tax filing requirements. For a more detailed discussion of risks specific to China, see “ — Changes in China’ s
governmental policies could have an adverse effect on our business and operations. ” In addition, restrictions on international
trade or the recent or potential further imposition of tariffs may negatively impact investments in non- U. S. companies. See “ —
Ongoing trade negotiations and the potential for further regulatory reform in the United States H—S—and abroad may create
regulatory uncertainty for us, our funds and our funds’ portfolio companies and our investment strategies and negatively impact
the profitability of our funds and our funds’ portfolio companies. ”” For example, the tax authorities in certain countries,
including certain EU member states, have sought to deny the benefits of income tax treaties or EU directives with respect to
withholding taxes on interest and dividends and capital gains of non- resident entities. These various proposals and initiatives
could result in an increase in taxes and / or increased tax withholding with respect to our fund investors. Adverse developments
along these lines could negatively impact the assets we hold in certain countries or the returns from these assets. Since March
2018, the United States has imposed, or threatened to impose, a series of various tariffs and restrictions on a variety of goods
imported into the United States, with an emphasis on those imported from China, the EU, Russia and Belarus. For example, the
United States denied the “ most- favored nation ” tariff treatment on products from Russia and Belarus and prohibited the
importation of oil, gas and coal from Russia. These new-tariffs, or other changes in U. S. trade policy, have resulted in, and may
continue to trigger, retaliatory actions by affected countries, particularly China. While the United States and China signed a
preliminary trade deal in January 2020 halting further tariffs and increasing sales of U. S. goods to China, the agreement leaves
in place most tariffs on Chinese goods. The United States has imposed economic sanction programs and export controls
targeting Russia and Belarus. The U. S. government has also implemented and expanded a number of economic sanctions
programs and export controls that target Chinese entities and nationals on national security grounds and has imposed restrictions
on the acquisition of interests in the securities of certain Chinese entities. These initiatives target, for example, China’ s response
to political demonstrations in Hong Kong, China’ s conduct concerning the treatment of Uighurs and other ethnic minorities in
its Xinjiang province and certain Chinese entities designated by the U. S. government as Communist Chinese military
companies ;ameng-other-things-. Tensions globally remain elevated and the path of future trade policy and further permanent
trade agreements with China are still unclear. Intensifying rivalries and conflicts in the Asia- Pacific, Middle East, Europe
and globally have also created new complexities in the international business environment, including through the
imposition of national security- motivated regulatory changes, and protectionist policies by certain countries. A  trade
war ” or other governmental action related to tariffs or international trade agreements or policies has the potential to increase
costs, decrease margins, reduce the competitiveness of products and services offered by current and future portfolio companies
and negatively impact the revenues and profitability of companies whose businesses rely on goods imported from or exported to
any country impacted by such policies. In addition, tariff increases may negatively impact our suppliers and certain other



customers of our funds’ portfolio companies, which could amplify the negative impact on our operating results or future cash
flows. Investments in companies with significant Chinese operations can involve a high degree of risk and special considerations
that are not always associated with investing in other markets. For example, investing in China may involve a risk of loss due to
the imposition of restrictions on foreign investments or repatriation of capital. The Chinese government maintains a major role
in setting economic policy, often making sudden changes to laws and regulations, including through the issuance of guidance or
enforcement, possibly with retroactive effect. For example, in 2021, the Chinese government has-changed policies regulating
certain industries, including the education and technology sectors. While our funds have limited exposure to companies in those
industries, the Chinese government could at any time adopt similar measures with respect to any of the multiple sectors across
which we invest. Any changes in laws and regulations governing those sectors may reduce opportunities for our funds to make,
exit and realize value from, and realize expected returns on, our investments in China. The industries in which our funds invest,
and the material risks associated with these respective industries, include: * Software: The Chinese government has enacted
cybersecurity laws (including the Cyber Security Law, Data Security Law and Individual Information Protection Law, as well as
relevant regulations implementing such laws), and the Chinese government may promulgate more detailed guidelines on data
localization and data security compliance for firms that are currently, or plan to be, listed in foreign jurisdictions. Such laws and
guidelines may limit options for our funds’ exit from such firms. * Media and Financial Technology: The Chinese government
has increased scrutiny of, and restrictions on, the media and financial technology industries, including by promulgating rules
barring private investments from news gathering and distribution operations or live streaming events that may sway political and
public opinion. These restrictions could constrain the operation and profitability of firms in those industries, and therefore,
negatively impact our funds’ investments in those sectors. * Consumer Goods: China has recently enforced stringent regulations
(including butnetlimitedte-the latest amendment to the Juvenile Protection Law, which came into effect on June 1, 2021) “ to
protect the physical and mental health of minors, ” including significant limitations on the use of online gaming and private
tutoring services for young adults and teenagers in China. These regulations could constrain the operation and profitability of
firms in those industries, and therefore, negatively impact our funds’ investments in those sectors. « Healthcare: The Chinese
government has been promoting volume- based purchasing of medicine and medical devices as a way to reduce medical costs
for the public. Any such reforms may adversely affect our funds’ investments in the Chinese healthcare sector. In addition,
certain of our portfolio companies in China implement variable interest entity (“ VIE ”) structures. Instead of directly owning the
equity securities of a Chinese company, a VIE enters into service and other contracts with the Chinese company that provide the
VIE with economic exposure to it. Although the VIE does not own any of the Chinese company’ s equity, the contractual
arrangements permit the VIE to consolidate it in its financial statements. We invest in VIE structures constructed by our funds’
portfolio companies to access foreign capital, which structures replicate foreign investment in Chinese- based companies where,
for example, Chinese law prohibits direct foreign investments in the operating companies. Our funds therefore do not directly
hold equity interests in the Chinese operating company when a VIE structure is used. Intervention by the Chinese government
with respect to VIEs, including disallowing the structure altogether (as the media has reported, with the China Securities
Regulatory Commission issuing a contradicting statement), could significantly affect the Chinese operating company’ s
performance and the enforceability of the VIE’ s contractual arrangements with the Chinese company and result in a decline in
the value of our funds’ investment. Further, unlike in many other jurisdictions, the Chinese judiciary is not independent and may
not be able to provide effective legal redress challenging Chinese authorities’ policy changes. Legal disputes over such policy
changes may be subject to the exercise of considerable discretion or influence by Chinese governmental agencies or the
governing political party, and factors unrelated to the legal merits of a particular matter may influence their determination.
Continued uncertainty relating to the laws in China and the application of the laws could have a material adverse effect upon our
funds’ and their portfolio companies’ operation in China. While none of our funds invests exclusively in China and our current
investments in companies headquartered, listed or expected to be listed in Mainland China and Hong Kong represent
approximately 2 % of our AUM, our funds invest in various companies that operate globally, including in China, and thus could
be subject to Chinese authorities’ policy changes. We also maintain and intend to continue to maintain multiple offices,
personnel and investments in various sectors in China. Therefore, the materialization of any of the foregoing risks could have an
adverse effect on the financial performance of our portfolio companies that operate in China and thus negatively affect our
results of operations, financial condition and cash flow. Risk management activities may not be successful and, in some cases,
may negatively impact the return on our and our funds’ investments. When managing our exposure to market risks, we may (on
our own behalf or on behalf of our funds) from time to time use forward contracts, options, swaps, caps, collars and floors or
pursue other strategies or use other forms of derivative instruments (over the counter, or “ OTC, ” and otherwise) to limit our
exposure to changes in the relative values of investments that may result from market developments, including changes in
prevailing interest rates, currency exchange rates and commodity prices. The scope of risk management activities undertaken by
us varies based on the level and volatility of interest rates, the prevailing foreign currency exchange rates, the types of
investments that are made and other changing market conditions. We do not seek to hedge our exposure in all currencies or all
investments, which means that our exposure to certain market risks are not limited. The use of hedging transactions and other
derivative instruments to offset or reduce the effects of a decline in the value of a position does not eliminate the possibility of
fluctuations in the value of the position or prevent losses if the value of the position declines. Moreover, it may not be possible
to limit the exposure to a market development that is so generally anticipated that a hedging or other derivative transaction
cannot be entered into at an acceptable price. The success of any hedging or other derivative transaction generally will depend
on our ability to correctly predict market changes, the degree of correlation between price movements of a derivative instrument
and the position being hedged, the creditworthiness of the counterparty and other factors. As a result, while we may enter into
such a transaction in order to reduce our exposure to market risks, the transaction may result in poorer overall investment
performance than if it had not been executed. Such transactions may also limit the opportunity for gain if the value of a hedged



position increases. In addition, the degree of correlation between price movements of the instruments used in connection with
hedging activities and price movements in a position being hedged may vary. For various reasons, we may not seek to establish,
or be successful in establishing, a perfect correlation between the instruments used in hedging or other derivative transactions
and the positions being hedged. An imperfect correlation could prevent us from achieving the intended result and give rise to a
loss. Further, it may not be possible to fully or perfectly limit our exposure against all changes in the value of our and our funds’
investments because the value of investments is likely to fluctuate as a result of a number of factors, some of which will be
beyond our control or ability to hedge. If our risk management activities are not successful, resulting losses could have a
material adverse effect on our results of operations, financial condition and cash flow. Operational risks, including those
associated with our business model, could disrupt our businesses, result in losses or limit our growth. We operate businesses that
are highly dependent on information systems and technology. We rely heavily on a host of computer software and hardware
systems, including our financial, accounting and other data processing systems, and on the systems of third - party service
providers. In addition to the systems required to monitor most of our funds, certain of our credit funds, for example, are highly
dependent on our ability to process and evaluate, on a daily basis, transactions across markets and geographies in a time-
sensitive, efficient and accurate manner. As a result, we rely heavily on our financial, accounting and other data processing
systems. If any of these systems do not operate properly or experience a security breach, we could suffer financial loss, theft of
intellectual property or personally identifiable information, a disruption of our businesses, liability to our funds, regulatory
intervention and fines and reputational damage. For example, we face operational risk from errors made in the execution,
confirmation or settlement of transactions, as well as errors in recording, evaluating and accounting for them. Our and our third-
party service providers’ information systems and technology may be unable to accommodate our growth, adequately protect the
information of our individual fund investors or address security risks, and the cost of maintaining such systems and technology
may increase from our current level. Such a failure to accommodate growth, or an increase in costs related to such information
systems and technology, could have a material adverse effect on our results of operations, financial condition and cash flow. Our
acquisition of Angelo Gordon -whieh-was-eempleted-on November 1, 2023 sereates-created risks involving the integration of
#ts-our information technology envirenment-environments and cybersecurity controls. These risks may arise from any system
defects or vulnerabilities that-may-be-presentinrtheirsystems-or difficulties or other breakdowns or disruptions in connection
with the integration of the-our network envirenment-environments and security controls nte-eurtnformation-technotogy
systems-. In addition, firms undergoing mergers and acquisitions are often targeted more frequently by cyber criminals due to
this period of increased risk. We are also dependent on an increasingly concentrated group of third- party software vendors that
we do not control for hosting solutions and technologies. QOutages of and interruptions to third- party software vendors’
services have previously resulted in temporary disruptions to our normal operations. A disaster or a-more significant
disruption in technology or infrastructure that supports our businesses, including a disruption involving electronic
communications or other parts or services used by us, our vendors or third parties with whom we conduct business, including
custodians, paying agents and escrow agents, or directly affecting our principal offices, could negatively impact our ability to
continue to operate our business without interruption. Our business continuation or disaster recovery programs may not be
sufficient to mitigate the harm that could result from such a disaster or disruption, and insurance and other safeguards may only
partially reimburse us for our losses, if at all. Furthermore, we utilize cloud applications and services for the asset management
business, and such applications and systems are vulnerable to damage or interruption from computer viruses, data corruption,
cyber- based attacks, unauthorized access, natural disasters, pandemics, terrorism, war and telecommunication and electrical
failures. Any disruption in the operation of the information systems and technology or cloud applications and services on which
we rely could negatively impact our business. Failure to maintain the security of our information and technology networks or
data security breaches could harm our reputation and have a material adverse effect on our results of operations, financial
condition and cash flow. We rely on the reasonably secure processing, storage and transmission of confidential and other
sensitive information in our computer systems and networks, and those of our service providers and their vendors. We are
subject to various risks and costs associated with the collection, handling, storage and transmission of personally identifiable
information and other sensitive information, including those related to compliance with U. S. and foreign data collection and
privacy laws and other contractual obligations, as well as those associated with the compromise of our systems processing such
information. In the ordinary course of our business, we collect and store a range of data, including our proprietary business
information and intellectual property, and personally identifiable information of our employees, our fund investors and other
third parties, in our cloud applications and on our networks, as well as our service providers’ systems. The secure processing,
maintenance and transmission of this information are critical to our operations. We, our service providers and their vendors face
various security threats on a regular basis, including ongoing cybersecurity threats to and attacks on our and their information
technology infrastructure that are intended to gain access to our proprietary information, destroy or modify data or disable,
degrade or sabotage our systems. Cyber- incident techniques change frequently, may not immediately be recognized and can
originate from a wide variety of sources. There has been an increase in the frequency, sophistication and ingenuity of the data
security threats we and our service providers face, with attacks ranging from those common to businesses generally to those that
are more advanced and persistent. Although we and our services providers take protective measures and endeavor to modify
them as circumstances warrant, our computer systems, software and networks may be vulnerable to unauthorized access, theft,
misuse, computer viruses or other malicious code, including malware, and other events that could have a security impact , and
our ability to monitor our service providers’ information systems may be limited or more difficult because we may not
have direct access . Modifying or adjusting such protective measures may require increased allocation of Company resources.
We may be the target of more advanced and persistent attacks because, as an alternative asset manager, we hold a significant
amount of confidential and sensitive information about, among other things, our fund investors, portfolio companies and
potential investments. We may also be exposed to a more significant risk if these acts are taken by state actors. Any of the above



cybersecurity threats, fraudulent activities or security breaches suffered by our service providers and their vendors could also put
our confidential and sensitive information at risk or cause the shutdown of a service provider on which we rely. We and our
employees have been and expect to continue to be the target of fraudulent calls and emails, the subject of impersonations and
fraudulent requests for money, including attempts to redirect material payment amounts in a transaction to a fraudulent bank
account, and other forms of spam attacks, phishing or other social engineering, ransomware or other events. Cyber- criminals
may attempt to redirect payments made at the closings of our investments to unauthorized accounts, which we or our services
providers we retain, such as paying agents and escrow agents, may be unable to detect or protect against. The COVID- 19
pandemic exacerbated these risks due to heavier reliance on online communication and the remote working environment, which
may be less secure, and there has been a significant increase in malicious haeking-attemptsbycyber —eriminals-activity
involving ransomware, extortion and business email compromise . Ongoing global conflicts have likewise exacerbated these
risks due to the scale of related offensive cyber- attacks that could directly, indirectly or inadvertently impact business far
removed from the battlefield. For example, U. S. companies were harmed by NotPetya attacks in 2017, which were attributed to
the Russian military in connection with Russia’ s annexation of Crimea. The costs related to cyber or other security threats or
disruptions may not be fully insured or indemnified by others, including by our service providers. If successful, such attacks and
criminal activity could harm our reputation, disrupt our business, cause liability for stolen assets or information and have a
material adverse effect on our results of operations, financial condition and cash flow. We rely heavily on our back office
informational technology infrastructure, including our data processing systems, communication lines and networks. Although
we have back- up systems and business- continuity plans in place, our back- up procedures and capabilities in the event of a
failure or interruption may not be adequate. Any interruption or failure of our informational technology infrastructure could
result in our inability to provide services to our clients, other disruptions of our business, corruption or modifications to our data
and fraudulent transfers or requests for transfers of money or the inability to demonstrate compliance with legal requirements.
Further consequences could include liability for stolen assets or information, increased cybersecurity protection, computer
forensics expenses, insurance costs and litigation. We expect that we will need to continue to upgrade and expand our back- up
and procedures and capabilities in the future to avoid disruption of, or constraints on, our operations. We may incur significant
costs to further upgrade our data proces%lng systems and other operating technology in the future. New Farther;-we-provide
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-S-l*t-h—Stfeet—Pa-Pmefs- eur—fefmerea-fﬁ-hate—mcludmg tools that harness generative artificial intelligence and other machine
learning techniques ( the-collectively, * Al foermer-affiliate-") . Al is developing at a rapid pace and becoming more
accessible. As a result . the use of such new technologies by us and our service providers can present additional known
and unknown risks, including, among others, the risk that confidential information may be stolen, misappropriated or
disclosed and the risk that we and / or service provnders may rely on incorrect, unclear or blased outputs generated by
such technologies, any of which could have v 0
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Information-barriers-in ways that we cannot predict . ” Our technology, data and intellectual property and the technology, data
and intellectual property of our funds’ portfolio companies are also subject to a heightened risk of theft or compromise to the
extent that we and our funds’ portfolio companies engage in operations outside the United States, particularly in those
jurisdictions that do not have comparable levels of protection of proprietary information and assets, such as intellectual property,
trademarks, trade secrets, know- how and customer information and records. In addition, we and our funds’ portfolio companies
may be required to forgo protections or rights to technology, data and intellectual property in order to operate in or access
markets in a foreign jurisdiction. Any such direct or indirect loss of rights in these assets could negatively impact us, our funds
and their investments. A significant actual or potential theft, loss, corruption, exposure or fraudulent, unauthorized or accidental
use or misuse of investor, employee or other personally identifiable or proprietary business data could occur, as a result of third-
party actions, employee malfeasance or otherwise, non- compliance with our contractual or other legal obligations regarding
such data or intellectual property or a violation of our privacy and security policies with respect to such data. If such a theft, loss,
corruption, use or misuse of data were to occur, it could result in significant remediation and other costs, fines, litigation and
regulatory actions against us by (i) the U. S. federal and state governments, (ii) the EU or other jurisdictions, (iii) various
regulatory organizations or exchanges and (iv) affected individuals, as well as significant reputational harm. Cybersecurity has
become a top priority for regulators in the United States and around the world , and cybersecurity laws and regulations are
developing rapidly. For example, in December 2023, the SEC’ s new cybersecurity rules became effective requiring
public companies to publicly disclose material cybersecurity incidents and periodic disclosure of a registrant’ s
cybersecurity risk management, strategy and governance in annual reports. The SEC has also adopted changes to
Regulation S - P, which requires, among other things, that investment companies, broker - dealers and SEC - registered
investment advisers notify affected individuals of a breach involving their personal financial information within 30 days
of becoming aware that it occurred . Many jurisdictions in which we operate have laws and regulations relating to data
privacy, cybersecurity and protection of personal information and other sensitive information, including, without limitation the



General Data Protection Regulation (Regulation (EU) 2016 / 679) (the “ GDPR ) in the EU and the Data Protection Act 2018 in
the U. K. (the “ U. K. Data Protection Act ), comprehensive U. S. state privacy laws enacted in California, Texas and other
states as well as laws in Australia, Cayman Islands, Hong Kong, India, Korea, Japan, Dubai , Abu Dhabi and Singapore. China
and other countries have also passed cybersecurity laws that may impose data sovereignty restrictions and require the
localization of certain information. We believe that additional similar laws will be adopted in these and other jurisdictions in the
future, further expanding the regulation of data privacy and cybersecurity. Such laws and regulations strengthen the rights of
individuals (data subjects), mandate stricter controls over the processing of personal data by both controllers and processors of
personal data and impose stricter sanctions with substantial administrative fines and potential claims for damages from data
subjects for breach of their rights, among other requirements. Some jurisdictions, including each of the U. S. states, U. S. federal
laws, as well as the EU through the GDPR and the U. K. through the U. K. Data Protection Act, have also enacted laws
requiring companies to notify individuals of data security breaches involving certain types of personal data, which would require
heightened escalation and notification processes with associated response plans. We devote resources to and monitor and
enhance our information security and data privacy procedures and controls in an effort to comply with evolving cybersecurity
and data privacy regulation. We or our fund’ s portfolio companies may incur substantial costs to comply with changes in such
laws and regulations and may be unable to adapt to such changes in the necessary timeframe and / or at reasonable cost.
Furthermore, if we fail to comply with the applicable laws and regulations, it could result in regulatory investigations and
penalties, which could lead to negative publicity and may cause our fund investors and clients to lose confidence in the
effectiveness of our security and privacy measures. Our funds’ portfolio companies also rely on data processing systems and the
secure processing, storage and transmission of information, including payment and health information. A disruption or
compromise of these systems could negatively impact the value of these businesses. Our funds may invest in strategic assets
having a national or regional profile or in infrastructure, the nature of which could expose them to a greater risk of being subject
to a nation- state or terrorist attack or security breach than other assets or businesses. Such an event could negatively impact our
investment or assets of the same type or require portfolio companies to increase preventative security measures or expand
insurance coverage. The materialization of one or more of these risks could impair the quality of our and our funds’ operations,
harm our reputation, materially and adversely impact our businesses and limit our ability to grow. The use of AI by us and
others, and the overall adoption of Al throughout society, may exacerbate or create new and unpredictable competitive,
operational, legal and regulatory risks to our businesses. There is substantial uncertainty about the extent to which Al
will result in dramatic changes throughout the world, and we may not be able to anticipate, prevent, mitigate or
remediate all of the potential risks, challenges or impacts of such changes. These changes could potentially disrupt,
among other things, our business models, investment strategies, operational processes and our ability to identify and hire
employees. Some of our competitors may be more successful than us in the development and implementation of new
technologies, including services and platforms based on Al, to address investor demands or improve operations. If we
are unable to adequately advance our capabilities in these areas, or do so at a slower pace than others in our industry, we
may be at a competitive disadvantage. If the data we, or third parties whose services we rely on, use in connection with
the possible development or deployment of Al is incomplete, inadequate or biased in some way, the performance of our
products, services and businesses could suffer. In addition, we analyze data through different means, including manual
reviews, automated rules as well as the use of Al to better manage our business. Recent technological advances in Al
both present opportunities and pose risks to us. Data in technology that uses AI may contain a degree of inaccuracy and
error, which could result in flawed algorithms in various models used in our businesses. The volume and reliance on data
and algorithms also make AI more susceptible to cybersecurity threats, including data poisoning and the compromise of
underlying models, training data or other intellectual property. Our personnel or the personnel of our service providers
could, without being known to us, improperly utilize AI and machine learning- technology while carrying out their
responsibilities. This could reduce the effectiveness of Al technologies and adversely impact us and our operations to the
extent that we rely on the AI’ s work product. There is also a risk that AI may be misused or misappropriated by our
employees or third parties we engage. For example, a user may input confidential information, including material non-
public information or personally identifiable information, into AI applications, resulting in the information becoming a
part of a dataset that is accessible by third- party technology applications and users, including our competitors. Further,
we may not be able to control how third- party AI that we choose to use is developed or maintained, or how data we
input is used or disclosed, even where we have sought contractual protections with respect to these matters. See “ — We
and our funds are subject to risks in using third- party service providers, including custodians, administrators, executing brokers,
prime brokers and other agents. ” The misuse or misappropriation of our data could have an adverse impact on our
reputation and could subject us to legal and regulatory investigations or actions or create competitive risk. In addition,
the use of Al by us or others may require compliance with legal or regulatory frameworks that are not fully developed or
tested, and we may face litigation and regulatory actions related to our use of AL. There has been increased scrutiny,
including from global regulators, regarding the use of “ big data, ” diligence of data sets and oversight of data vendors.
Our ability to use data to gain insights into and manage our business may be limited in the future by regulatory scrutiny
and legal developments. See “ — Failure to maintain the security of our information and technology networks or data
security breaches could harm our reputation and have a material adverse effect on our results of operations, financial
condition and cash flow. ” We and many of our funds depend on the services of custodians, administrators, prime brokers and
other agents and third- party service providers to carry out certain securities transactions and other business functions. Errors and
mistakes made by these third parties may be attributed to us and subject us or our fund investors to reputational damage,
penalties or losses. We may be unsuccessful in seeking reimbursement or indemnification from these third- party service
providers. Furthermore, in the event of the insolvency of a custodian and / or prime broker, our funds may be unable to recover



equivalent assets in full as they will rank among the custodian’ s and prime broker’ s unsecured creditors in relation to assets it
borrows, lends or otherwise uses. In addition, a custodian or prime broker may not segregate our funds’ cash from its own cash,
and our funds therefore may rank as unsecured creditors in relation to that cash. The inability to recover assets from the
custodian or prime broker could have a material adverse effect on our and our funds’ results of operations, financial condition
and cash flow. Counterparties have generally reacted to recent market volatility by tightening their underwriting standards and
increasing their margin requirements for all categories of financing, which has the result of decreasing the overall amount of
leverage available and increasing the costs of borrowing. Many of our funds have credit facilities, and if a lender under one or
more of these credit facilities were to become insolvent, we could have difficulty replacing the credit facility and one or more of
our funds may face liquidity problems. The counterparty to one or more of our or our funds’ contractual arrangements could
default on its obligations under the contract. Default risk may arise from events or circumstances that are difficult to detect,
foresee or evaluate. In addition, concerns about, or a default by, one large market participant could lead to significant liquidity
problems for other market participants, which could in turn expose us to significant losses. If a counterparty defaults, we and our
funds may be unable to take action to cover the exposure and could incur material losses and legal and reputational damages.
We may not accurately anticipate the impact of market stress or counterparty financial condition and, as a result, we could take
insufficient action to reduce these risks effectively, which, if left unmitigated, could have a material adverse effect on our results
of operations, financial condition and cash flow. The consolidation and elimination of counterparties may increase our
concentration of counterparty risk. Our funds generally are not restricted from dealing with any particular counterparty or from
concentrating any or all of their transactions with one counterparty. In particular, our public equity funds utilize prime brokerage
arrangements with a relatively limited number of counterparties, which has the effect of concentrating the transaction volume
(and related counterparty default risk) of these funds with these counterparties. Our activities and the business activities of
certain of our personnel may give rise to conflicts of interest with our funds, and our failure to deal appropriately with conflicts
of interest could damage our reputation and negatively impact our business. As we have expanded and continue to expand the
number and scope of our activities, we increasingly confront actual, potential or apparent conflicts of interest relating to our
funds’ investment activities. The following discussion describes certain of these actual, potential or apparent conflicts of interest
and how we intend to manage them. If we are unable to successfully manage conflicts of interest relating to our funds’
investment activities, fund investors may decrease their commitments to future funds, we could be subject to lawsuits or
regulatory enforcement actions or we could face other adverse consequences and reputational harm, all of which could cause
our and our funds’ performance to suffer and thus adversely affect our results of operations, financial condition and cash flow.
The following summary is not intended to be an exhaustive list of all actual, potential or apparent conflicts or their potential
consequences. Identifying potential conflicts of interest is complex and fact- intensive, and it is not possible to foresee every
conflict of interest that will arise. Allocation Procedures and Principles. Conflicts of interest exist regarding decisions about the
allocation of specific investment opportunities among us and our funds and the allocation of fees and costs among us, our funds
and our funds’ portfolio companies. Certain inherent conflicts of interest arise from the fact that: « we provide investment
management services to more than one fund; * our funds often have overlapping investment strategies and objectives, including
co- investing funds and funds that invest alongside other funds; and ¢ we could choose to allocate an investment to more than
one fund or to allocate an entire investment opportunity to a single fund when the “ duty to offer ” provisions in our fund
documents are not determinative of allocation. An allocation decision may-could result ina smgle fund belng allocated an entlre
investment opportunity, or in multiple funds sharing an investment opportunity es-a ; 7 ; .
Our allocation committee employs principles that We determine in good faith to be fair and reasonable In addmon as described
below under “ — Information Barriers-barriers , ” certain funds are behind an information barrier and would generally not be
allocated an opportunity sourced by an investment platform on the other side of the information barrier. We expect our
allocation principles, and procedures more generally, to change over time, including during the commitment periods of our
funds. The application of our allocation principles is a fact- intensive exercise. While we base our allocation decisions on the
information available to us at the time, this information may-could prove, in retrospect, to be incomplete or otherwise flawed. In
making an allocation decision, additional potential conflicts of interest siltarise. Specifically, because our funds have different
fee, expense and profit- sharing structures, we have an incentive to allocate an investment opportunity to the fund that would
generate higher management fees or performance allocations. In addition, our professionals will generally participate indirectly
in investments made by the funds in which they invest. We do not explicitly take such considerations into account in making
allocation decisions and expect that our procedures and principles will help mitigate the risk that these incentives implicitly
influence our allocation decisions. Conflicts of interest may also arise in the determination of what constitutes fund- related
expenses and the allocation of such expenses between the funds we manage and us. We-emptoy-When a fund co- invests
alongside our the-other sameproeedures-funds in and-- an prineiptes-desertbed-above-when-investment, we generally expect
to aHoeating-allocate the fees and expenses incurred in connection with such investment to the participating investment
vehicles in proportion to the relative amounts invested in such investment, or on such other basis determined to be fair
and equitable, subject to certain legal, regulatory, tax and other considerations. However, if the transaction is
abandoned or otherwise ultimately not consummated we will seek to allocate the fees and expenses incurred in
connection with such a “ broken deals-- deal ;- erpotential-among the fund and other investments— investment vehicles that
were We—aeﬁve}y—eeﬂstdefconsmerlng the 1nvestment usmg our best judgment but-do-net-eonsummate—Thatis;we-generally
make-fee-and : based on eufbest—juégment—ef—the expected

participation levels of the mvestlng -ftmd—funds and [ or accounts y
This judgment is necessarily subjective, especially when a transaction is termlnated at an early stage When we abandon an
opportunity, absent a factual development to the contrary, we will allocate the fees and expenses for such transaction to such
fund or funds. As with our other allocation decisions, our allocation procedures and principles are designed to help mitigate the




risk that financial incentives implicitly influence the allocation of broken deal fees and expenses. From time to time, we will
have the option to offer fund investors, senior advisors or other third parties (including TPG- affiliated entities and investors in
other funds) the opportunity to invest alongside our funds, or *“ co- invest, ” in an investment a fund is making either directly or
through a TPG- controlled vehicle established to invest in one or more co- investment opportunities. Our fund documents
typically do not mandate specific allocations with respect to co- investments. Our funds’ investment advisers may have an
incentive to provide potential co- investment opportunities to certain investors in lieu of others and / or in lieu of an allocation to
our funds (including, for example, as part of an investor’ s overall strategic relationship with us) if such allocations are expected
to generate relatively greater fees or performance allocations than would arise if such co- investment opportunities were
allocated otherwise. Shared investments. We expect more than one of our funds to make investments in the same portfolio
company from time to time. In many such cases, the funds will co- invest in lockstep, with both funds making and exiting the
shared investment at the same time and on substantially the same terms. In some situations, however, the funds will have
different entry and / or exit timing in the same portfolio company, acquire the same or different security or extend credit on
different terms and-~or invest-acquire, originate or otherwise make investments in different parts of the-a portfolio company
s capital structure. In these cases, each fund’ s views of the investment and its interests may diverge. This could cause one fund
to dispose of, increase its exposure to or continue to hold the investment at a time when the other fund has taken a different
approach. As a result, the actions of one fund could affect the value of the other fund’ s investment. For instance, a sale by a
fund of its investment below * par ” could put downward pressure on the value of the remaining fund’ s interest. Additionally,
in certain circumstances, our investment professionals overseeing an investment for one fund may be unaware, as a result of
information barriers, of another’ s fund investment in the same portfolio company. See “ — Information Batrters-barriers ~
below. Investing throughout the corporate capital structure. Our funds invest in a broad range of asset classes throughout the
corporate capital structure, including preferred equity securities, common equity securities, loans and debt securities; and certain
of our funds also engage in short selling. In certain cases, we may manage separate funds that invest in different parts of the
same company’ s capital structure or one fund may lend to a company in which another fund holds an equity stake. Similarly,
one fund may be-hold a ** long ” position in a company thatin which another fund is-holds a ** short =" pesition. As our
number and range of products grows, the frequency of such conflicts may increase. Decisions taken by one fund in these
circumstances to further its interests may be adverse to the interests of another fund. In those cases, the interests of our funds
may not be aligned, which could create actual or potential conflicts of interest or the appearance of such conflicts. We will at
times take steps to reduce potential conflicts of interest, including by causing a fund to take certain actions that, in the absence of
such conflict, it would not take (or abstain from taking certain actions it would otherwise take). Any such steps could have the
effect of benefiting one fund, or the Company, at the expense of another fund. Competition and conflicts among TPG
businesses. Given the breadth of our portfolio across platforms, our funds may invest in a competitor or customer of, or service
provider or supplier to, a portfolio company of another fund, which could give rise to a variety of conflicts of interest. For
example, a fund or its portfolio company may take actions for commercial reasons that have adverse consequences for another
fund or its portfolio company, such as seeking to increase its market share at the portfolio company’ s expense (as a competitor),
withdrawing business from the portfolio company in favor of a competitor that offers the same product or service at a more
competitive price (as a customer), increasing prices in lockstep with other enterprises in the industry (as a supplier) or
commencing litigation against the fund portfolio company (in any capacity). ©ur-Notwithstanding the foregoing risks, our
funds are under no obligation to take any action or refrain from taking any action to prevent or mitigate any losses by
another fund or to take into account another fund’ s interests in advising their portfolio companies or otherwise managing their
assets. Possession of material non- public information. Our funds, investment platforms and people regularly obtain non- public
information regarding target companies and other investment opportunities. Prior to our acquisition of TPG Angelo Gordon, we
did not maintain permanent information barriers among our businesses. Following the acquisition, we have created an
information barrier between our historical TPG business and TPG Angelo Gordon. For more information, see “ — Information
Barriers-barriers ~ below. We-However, we do not currently maintain permanent information barriers among the
businesses on the same side of the information barrier and generally impute non- public information received by one
investment team to all other investment professionals on the same side of an information barrier, including all of the personnel
who make investments for our funds. In the event that any of our funds or people obtain confidential or material non- public
information, we and our funds may be restricted in acquiring or disposing of investments. Notwithstanding the maintenance of
restricted securities lists and other internal controls, the internal controls relating to the management of material non- public
information could fail and result in us, or one of our people, buying or selling a security while, at least constructively, in
possession of material non- public information. Inadvertent trading on material non- public information could negatively impact
our reputation, result in the imposition of regulatory or financial sanctions and, consequently, negatively impact our ability to
provide investment management services to our funds and clients. These risks are heightened by the existence of our “ inside-
the- wall ” public equity funds, and the public equity funds are subject to a broad restricted securities list, which may limit its
investment opportunities. In limited circumstances, we erect temporary information barriers to restrict the transfer of non- public
information, which limit our funds’ abilities to beneﬁt from TPG expertlse and could be breached resultlng in the same
restrictions on their 1nvestment activities = a H H 3
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barriers. Whlle we generally allow for 1nf0rmat10n to ﬂow freely among many of our investment platforms we place certain
businesses behind information barriers. Currently, for example, TPG Angelo Gordon and its affiliated entities are on the other
side of an information barrier from the rest of our investment platforms. While information barriers are designed to restrict the
flow of information between certain businesses, such barriers may be breached, inadvertently or otherwise, including with



respect to information regarding certain investment opportunities, deal pipelines and strategy, which could result in greater
restrictions to our funds’ investment activities. In addition, our information barriers may not be effective in accomplishing their
stated purpose and / or they may otherwise adversely affect the ability of our funds to effectively achieve their investment
objectives by unduly limiting the investment flexibility of the funds and / or the flow of otherwise appropriate information
between businesses. For example, in some instances, certain of our personnel may be unable to assist with the activities of a
fund as a result of these information barriers. As a result of having an information barrier, information that could benefit a fund
might become restricted to those other respective businesses and otherwise be unavailable to such fund. Further, we could be
required by certain regulations, or decide that it is advisable, to establish additional permanent information barriers, which
would further reduce our ability to share information internally, limit management’ s ability to manage our investments and
reduce potential synergies across our businesses. The establishment of information barriers may also lead to operational
disruptions and result in restructuring costs, including costs related to hiring additional personnel as existing investment
professionals are allocated to either side of a barrier. Broker- dealer and other affiliated service providers. TPG Capital BD, is an
affiliate of ours that is a broker- dealer registered with the SEC and a member of FINRA. TPG Capital BD performs services
that include those described below. See “ — Our broker- dealer’ s capital markets activities expose us to risks that, if they
materialize, could have a material adverse effect on our results of operations, financial condition and cash flow. ” We expect the
types of capital markets services we provide to evolve in light of market developments and industry trends. TPG Capital BD and
related entities typically receive compensation for the services we provide in connection with these capital markets activities.
Depending on the nature of the transaction, the fund, the portfolio company or other parties to the transaction will pay the fee to
TPG Capital BD or a related entity. In many cases, subject to a fund” s governing documents, compensation we receive for
providing capital markets services will not offset the management fee or require the consent of investors or any advisory
committee. While we believe that our internal capital markets capabilities help maximize value for our funds, our ability to
utilize TPG Capital BD or a related entity in connection with the foregoing transactions gives rise to conflicts of interest. In
general, we have an incentive to retain, or to exercise our control or influence over a portfolio company’ s management team or
other participant so that it retains, TPG Capital BD (or a related entity) or otherwise transacts with TPG Capital BD instead of
other unaffiliated broker- dealers or counterparties. For instance, TPG Capital BD (or a related entity) could take the place of
another investment bank in the syndicate underwriting a securities offering or debt placement or act as the sole or lead
financial institution on a transaction instead of a third- party bank. When involved in a particular transaction, TPG Capital BD
(or a related entity) has the incentive to seek higher fees or other favorable terms from a fund, the portfolio company or other
counterparties, as well as to structure a transaction so that it benefits certain fund investors or other third parties that are of
strategic importance. For example, TPG Capital BD (or a related entity) could influence the placement of portfolio company
securities or debt instruments so that investors who are sizeable investors in multiple of our funds or who pay TPG Capital BD
(or a related entity) a placement fee receive an allocation ahead of others . TPG Capital BD (or a related entity) could
likewise place such securities or instruments with another fund or vehicle (and receive compensation for such
placement), which would give rise to similar and additional conflicts. Similarly, we could place with a fund (and receive
compensation for such placement) securities or instruments related to a portfolio company of one or more other funds .
To the extent that our capital markets personnel face competing demands for their time and attention, we have an incentive to
devote our limited capital markets resources to portfolio companies and transactions that would generate the highest fee for TPG
Capital BD (or related entities). Our employees who provide capital markets services are under no obligation to prioritize the
interests of a fund or its investors in determining how to allocate their time across various projects within our firm. Potential
conflicts of interest in connection with co- investments between our private funds and our Registered Closed- End Management
Investment Companies. The registered closed- ended management investment companies we manage are permitted to co- invest
in portfolio companies with each other and with affiliated investment funds pursuant to an SEC Order (the “ Co- Investment
Exemptive Order ). The different investment objectives or terms of such funds may result in a potential conflict of interest,
including in connection with the allocation of investments between the funds made pursuant to the Co- Investment Exemptive
Order. In addition, conflicts of interest may exist in the valuation of our investments and regarding decisions about the allocation
of specific investment opportunities among us and our funds and the allocation of fees and costs among us, our funds and their
portfolio companies. Potential performance allocation- related conflicts. Since the amount of performance allocations allocable
to the-our funds’ general partners efeurfands-depends on the funds’ performance, we have an incentive to recommend and, as
the general partner, cause our funds to make more speculative investments than they would otherwise make in the absence of
such performance- based allocation. We may also have an incentive to cause a fund, as its general partner, to dispose of
investments at a time and in a sequence that would generate the most performance allocations, even if it would not be in the
fund’ s interest to dispose of the investments in that manner. Further, tn axtavw ;

apital gain in respect of a general partner’ s
drstrrbutlons of performance allocatlons from certain of our funds is w#H-be-treated as short- term capltal gain unless the fund
holds the relevant investment for more than three years, as opposed to the general rule that capital gain from the disposition of
investments held for more than one year is treated as long- term capital gain. This may-ereate-creates an incentive to cause the
fund to hold a-fand>s-investments for longer periods in order for the-any gain from their dispositions to qualify for capital gain
treatment under the srew-performance allocation rules, even if it would be in the fund’ s interest to hold the investments for
shorter periods. Consequently, conflicts of interest may-arise in connection with investment decisions, including regarding the
identification, making, management, disposition and, in each case, timing of a fund’ s investments, and we may not realize the
most tax efficient treatment of our performance allocations generated by all of our funds going forward. In addition, since our
investment professionals have an interest in the performance allocations made by our funds, our investment professionals may
have an incentive to recommend investments and realizations that maximize the amount of performance allocations rather than



management fees. Further, because Tarrant Remain Co I, L. P., Tarrant Remain Co II, L. P., and Tarrant Remain Co III, L. P.
(collectively with Tarrant Remain Co GP, LLC, “ RemainCo ) are entitled to a portion of our funds’ performance allocations,
we, in certain circumstances, will have less of an interest in such performance allocations than our investment professionals who
also hold equity interests in RemainCo. Similarly, because our senior leadership team holds equity interests in RemainCo, they
may have an incentive to recommend that we allocate investments to certain funds or create new funds in which RemainCo
holds a higher share percentage of performance allocations, which may be contrary to our interests. See also “ — Risks Related
to Our Organizational Structure — The historical and pro forma financial information and related notes in this report may not
permit you to assess our future performance . Use of subscription line facilities by our funds. Most of our funds obtain
subscription line facilities to, among other things, facilitate investments and finance operations . Our funds’ subscription line
facilities generally allow revolving borrowings up to a specified principal amount that is determined based in part on the
relevant fund’ s capital commitments and the lenders’ assessment of the creditworthiness of its investors, and subscription line
facilities are typically secured by pledges of the general partner’ s right to call capital from, and receive amounts funded by, the
funds’ investors. Subscription line facilities may be entered into on a cross- collateralized basis with the assets of the funds’
parallel funds, certain other funds and their respective alternative investment vehicles and allow borrowings by portfolio
companies or other investment entities. The applicable entities party to the subscription line facility may be held jointly and
severally liable for the full amount of the obligations arising out of such facility. If a fund obtains a subscription line facility, the
fund’ s working capital needs will, in most instances, be satisfied through borrowings under the subscription line facility. As a
result, capital calls are expected to be conducted in larger amounts on a less frequent basis in order to, among other things, repay
borrowings and related interest expenses due under such subscription line facilities. We have incentives to engage in fund- level
borrowing notwithstanding the expense and risks that accompany it. For example, we may present certain performance metrics
in a fund’ s periodic reports and marketing materials. These performance metrics measure investors’ actual cash outlays to, and
returns from, our funds and thus depend on the amount and timing of investor capital contributions to the fund and fund
distributions to its investors. To the extent that a fund uses borrowed funds in advance or in lieu of calling capital, investors
make correspondingly later or smaller capital contributions. Also, borrowing to make distributions of proceeds from an
investment enables fund investors to receive distributions earlier. As a result, the use of borrowed funds generally results in the
presentation of higher performance metrics than simply calling capital, even after accounting for the attendant interest expense.
Fund- level borrowing can also affect the preferred return fund investors receive and the performance allocations the general
partner receives, as preferred return and performance allocations generally depend on the amount and timing of capital
contributions and distributions of proceeds. In particular, the preferred return generally begins to accrue after capital
contributions are due (regardless of when the fund borrows, makes the relevant investment or pays expenses) and ceases to
accrue upon return of these capital contributions. Borrowing funds to shorten the period between calling and returning capital
limits the amount of time the preferred return will accrue. Since we do not pay preferred returns on funds borrowed in advance
or in lieu of calling capital, fund level borrowing will therefore reduce the amount of preferred return to which the fund
investors would otherwise be entitled had we called capital. Conflicts of interest with our partners, directors, senior advisors,
professionals or business partners could damage our reputation and negatively impact our business. Our arrangements with our
partners, directors, senior advisors, professionals and business partners could give rise to additional conflicts of interest. The
following discussion describes certain of these actual, potential or apparent conflicts of interest and how we intend to manage
them. If we are unable to successfully manage conflicts of interest relating to arrangements with our partners, directors, senior
advisors, professionals or business partners, fund investors may decrease their commitments to future funds, we could be subject
to lawsuits or regulatory enforcement actions or we could face other adverse consequences and reputational harm, all of which
could cause our and our funds’ performance to suffer and thus adversely affect our results of operations, financial condition and
cash flow. The following summary is not intended to be an exhaustive list of all conflicts or their potential consequences.
Identifying potential conflicts of interest is complex and fact- intensive, and it is not possible to foresee every conflict of interest
that will arise. Potential conflicts of interest with our personnel, partners, directors or senior advisors. One or more committees
of our board of directors, excluding any directors who may have an interest or involvement, will review and address, as
appropriate, certain actual or perceived conflicts of interest involving, among others, our executive officers or directors. Other
than as may be provided in the non- competltlon non- solicitation and conﬂdentlahty obhgatlons contained in employment or
other agreements with our personnel, ; Ay p-our partners, directors and
senior advisors are not prohibited from engaging in other businesses or activities, mCludlng those that might be in direct
competition with us or our funds’ portfolio companies. Hewewver-Although we generally have such agreements with our
personnel , there can be no guarantee they would be enforceable in all cases, particularly as U. S. states and / etit— or
federal agencies enact legislation or adopt rules aimed at effectively prohibiting non- competition agreements. For
example, in April 2024, the U. S. Federal Trade Commission (“ FTC ”) issued a final rule that generally prohibits post-
employment non- compete clauses (or other clauses with comparable effect) in agreements between employers and their
employees. Legal challenges to the FTC’ s non- compete rule were successful at the trial court level, and the rule did not
become effective in September 2024 as originally contemplated. The FTC has appealed to the Fifth Circuit Court of
Appeals and a decision is expected sometime in 2025. If the trial court’ s decision is reversed and the FTC’ s rule is
allowed to become effective, it will impact our ability to enforce such non- competition agreements with our employees.
Further, in 2023, legislation that would ban post - employment non - competition agreements was introduced in New
York, but subsequently vetoed by the Governor. Similar legislation is likely to be reintroduced in the future and, if
enacted, would likely prohibit some or all post - employment non - competition provisions in employment agreements.
We may also face costly litigation if we seek to enforce these types of agreements. Our code of conduct and ethics contains
a conflicts of interest policy that provides that directors and officers must strive to identify and avoid conflicts of interest with




the Company. Additionally, our related person transactions policy requires the review and approval by one or more committees
of our board of directors, excluding any directors who may have an interest or involvement, of certain transactions involving us
and our directors, executive officers, 5 % or greater stockholders and other related persons as defined under the policy.
Neverthetess-Notwithstanding these policies , potential or perceived conflicts could lead to investor dissatisfaction, harm our
reputation or result in litigation or regulatory enforcement actions. In addition, senior advisors are not employees and thus are
generally not subject to restrictions and conditions that relate specifically to our employees and affiliates. Senior advisors often
make personal investments in portfolio companies alongside our funds, and our funds are not prohibited from investing in
portfolio companies in which senior advisors hold existing material investments. In the event that a senior advisor co- invests
alongside such fund in any portfolio company, such fund will likely bear up to all of the costs and expenses related to
such co- investment by the senior advisor, including the costs and expenses related to the establishment and operation of
any co- investment vehicle through which the senior advisor invests. Similarly, our funds may co- invest in portfolio
companies alongside funds that senior adv1sor§ ‘manage or invest in portfoho companle% in Wthh %uch fund% have an existing
material investment. We © a
ﬁfﬁeer—e-f—aﬁet-hei“faﬂd—aﬂd—we—beheve that the expertlse of all of our senior adVl%OI‘% beneﬁti our funds. However Conﬂlct% of
interest or the appearance of such conflicts may arise in connection with investment decisions for funds in which our partners
and senior advisors, are personally invested. For example, we typically determine a senior advisor’ s compensation even when
our funds or their portfolio companies ultimately pay or reimburse us for such compensation. Our close business or personal
relationships with certain senior advisors decreases our incentive to negotiate for lower compensation. Moreover, the
appropriate level of compensation for a senior advisor can be difficult to determine, especially if the expertise and services he or
she provides are unique and / or tailored to the specific engagement. Similarly, these unique and / or tailored specific
engagements with our senior advisors can be difficult to manage. See “ — Risks Related to Our Industry — Extensive regulation
of our businesses affects our activities and creates the potential for significant liabilities and penalties. Increased regulatory
focus on the alternative asset industry or legislative or regulatory changes could result in additional burdens and expenses on our
business. ” Activities and compensation of our operation and business building professionals. We engage operations and
business building professionals to assist our investment team in creating value in our portfolio. We determine in our discretion
and subject to applicable law whether to engage a professional as an employee or as a consultant. Professionals engaged as
consultants may become employees, and likewise employees may become consultants. Our determination of whether to engage
a professional as an employee or a consultant can give rise to conflicts of interest because, in general, except with respect to
certain in- house, foreign office and specialized operational services provided to certain funds, we bear the compensation costs
for our employees whereas compensation costs for consultants could be paid by us, a fund or a portfolio company, as described
above. Where an operations professional performs specialized operational services for a fund or portfolio companies, we are
often reimbursed for the costs of those services, regardless of whether the professional providing the service is our employee or
a consultant. Strategic business partners and operators. We have also formed and expect to continue to form relationships with
third- party strategic partners and operators so that our funds can take advantage of their expertise, often in particular industries,
sectors and / or geographies. These strategic partners and operators often have close business relationships with us and provide
services that are similar to, and that may overlap with, services we provide to our funds, including sourcing, conducting due
diligence on or developing potential investments, as well as structuring, managing, monitoring and disposing of investments. We
determine the compensation of our strategic partners and certain of our operators on a case- by- case basis, which creates a
conflict of interest in that we have an incentive to structure compensation under strategic business partnerships so that the fund
(and hence its investors) bears the costs (directly or indirectly) instead of us. In addition, as with senior advisors, our close
business relationship with a strategic partner decreases our incentive to negotiate for their lower compensation. Interest of our
professionals in our funds. Our professionals generally participate indirectly in investments made by our funds. While we

believe this helps align the interests of our professionals with those of the funds’ other investors and provides a strong incentive
to enhance fund performance, these arrangements could also give rise to conflicts of interest. For example, our professionals
have an incentive to influence the allocation of an attractive investment opportunity to the fund in which they stand to personally
earn the greatest return, although the involvement of a substantial number of professionals in our investment review process
mitigates this. Some of our professionals also have personal investments in entities that are not affiliated with us, such as funds
managed by other sponsors that may be competing for the same investment opportunities or acquire an investment from, or
dlqpose of an 1nve§tment to, one of our fund% Wthh hkewwe glves rise to Confhcts of interest. Geﬁa—rn—e—f—etu%emer—adv—tsefs—&nd




fegu-}afew—aﬁd-m*fesfer—sefu&ﬂy—Becau%e membem of our senior leadershlp team own a qlgnlﬁcant -rnd-rfeet—economlc mtereqt in
us primarily ;and-hetd-theireeonomie-tnterest-through other entities, conflicts of interest may arise between them and holders
of shares of our Class A common stock or us. As of February 22-14 , 2024-2025 , members of our senior leadership team
indirectly own approximately 4728 % of the outstanding Common Units and, together with our other partners and
professionals, the Promote Units. They hold substantially all of their economic interest in the TPG Operating Group primarily
through TPG Partner Vehicles (rather than through ownership of shares of our Class A common stock), and for each Common
Unit owned, they own one share of our Class B common stock. Further, GP LLC has, prior to the Sunset (as defined herein), the
rlght to vote our Class B common %tock and he{d-by—'PPG-Gfeﬂp—He}dmgs—Thefefefe—therefore TGP EECwhich-is-owned-by

v ted;-holds the significant majority of the combined voting power of
our common %tock As a reqult of thelr indirect economic interest in us, the members of our senior leadership team may have
interests that do not align with, or that conflict with, those of the holders of Class A common stock or with us, and conflicts of
interest may arise among such members of our senior leadership team, on the one hand, and us and / or the holders of our Class
A common stock, on the other hand. For example, members of our senior leadership team have different tax positions from
Class A common stockholders, which could influence their decisions regarding whether and when to dispose of assets, whether
and when to incur new or refinance existing indebtedness, and whether and when we should terminate the Tax Receivable
Agreement and accelerate the obligations thereunder. In addition, the structuring of future transactions and investments may take
into consideration the members’ tax considerations even where no similar benefit would accrue to us. Pursuant to the Bipartisan
Budget Act of 2015, for tax years beginning after December 31, 2017, if the Internal Revenue Service (“ IRS ) makes audit
adjustments to the TPG Operating Group’ s federal income tax returns, it may assess and collect any taxes (including any
applicable penalties and interest) resulting from such audit adjustment directly from the TPG Operating Group partnership. If, as
a result of any such audit adjustment, the TPG Operating Group partnership is required to make payments of taxes, penalties and
mtereqt the paltnershlp s ca%h avallable for dl§tllbut101’1§ to us may be %ub%tantlally reduced. Fheserales-are-notapplicableto

g —We have agreed with GP LLC
that the TPG Operatlng Group paltnershlp W111 not make any electlon% that would result in the IRS pursuing the partners of such
partnerships for such taxes owed for periods ending on or prior to December 31, 2021 Wlthout consent of (1) a majorlty of the
holderq of Common Units and (i) TPG Group Holdlngs ; gtV 6

special ﬁltuatlon and dlqtressed debt investment %trategle% that 1nvolve %1gnlﬂcant risks. Certain of our investment funds in
particular certain of our credit funds, invest in companies with weak financial conditions, poor operating results, substantial
financial needs, negative net worth, special competitive problems or securities that are illiquid, distressed or have other high-
risk features, including business entities involved in bankruptcy or other reorganization and liquidation proceedings. In sueh
these situations, it may be difficult to obtain full information as to the exact financial and operating conditions of these
companies. Additionally, the fair values of sueh-these investments are subject to abrupt and erratic market movements and
significant price volatility if they are publicly —traded securities, and are subject to significant uncertainty in general if they are
not publicly —traded securities. Furthermore, some of our funds’ distressed investments may not be widely traded or may have
no recognized market. A fund’ s exposure to such investments may be substantial in relation to the market for those investments,
and the assets are likely to be illiquid and difficult to sell or transfer. As a result, it may take a number of years for the market
value of such investments to ultimately reflect their intrinsic value as perceived by us. A central feature of our distressed
investment strategy is our ability to effectively anticipate the occurrence of certain corporate events, such as debt and / or equity
offerings, restructurings, reorganizations, mergers, takeover offers and other transactions, that we believe will improve the
condition of the business. Similarly, we perform significant analysis of the company’ s capital structure, operations, industry
and ability to generate income, as well as market valuation of the company and its debt, and develop a strategy with respect to a
particular distressed investment based on such analysis. In furtherance of that strategy our funds seek to identify the best
position in the capital structure in which to invest. If the relevant corporate event that we anticipate is delayed, changed or never



completed, or if our analysis or investment strategy is inaccurate, the market price and value of the applicable fund’ s
investment could decline sharply. In addition, these investments could subject a fund to certain potential additional liabilities that
may exceed the value of its original investment. Under certain circumstances, payments or distributions on certain investments
may be reclaimed if any-sueh-paymentor-distributionis-later determined to have been a fraudulent conveyance, a preferential
payment or similar transaction under applicable bankruptcy and insolvency laws. In addition, under certain circumstances, a
lender that has inappropriately exercised control of the management and policies of a debtor may have its claims subordinated or
disallowed, or may be found liable for damages suffered by partles as a result of such actions. In the case where the-we
trvestment---- invest in the securities of a troubled eempantes-company is-made-in connection with an attempt to influence a
restructuring proposal or plan of reorganization in bankruptcy, our funds may become involved in substantial litigation. Our real
estate funds’ portfolio investments are subject to the risks inherent in the ownership and operation of real estate and real estate-
related businesses and assets. Our real estate funds’ portfolio investments are subject to the risks inherent in the ownership and
operation of real estate and real estate- related businesses and assets, including the deterioration of real estate fundamentals.
These risks include those highlighted elsewhere as well as: « those associated with the burdens of ownership of real property; ¢
changes in supply of and demand for competing properties in an area (e. g., as a result of overbuilding); « the financial resources
of tenants; * changes in building, environmental, zoning and other laws , some of which could be applied retroactively ; °
changes in demand for commercial office properties; ¢ changes in geographic markets, macroeconomic conditions , including
volatile debt and equity markets and fluctuations in interest and foreign exchange, and evolving political and legislative
oversight of real estate markets; ¢ casualty or condemnation losses; * various uninsured or uninsurable risks; ¢ changes in the
way real estate is occupied as a result of pandemics or other unforeseen events; * the reduced availability of mortgage funds, or
other forms of financing, including construction financing which may render the sale or refinancing of properties difficult or
impracticable; ¢ increase in insurance premiums and changes to the insurance market; ¢ environmental liabilities 5 ®
governmental investigations, litigation and other legal proceedings ;  acts of god, natural disasters, pandemics, terrorist
attacks, war and other factors that are beyond our control; and ¢ dependence on local operating partners and / or management
teams that manage our real estate investments. Our real estate funds’ portfolio investments will be subject to various risks that
cause fluctuations in occupancy, rental rates, operating income and expenses or that render the sale or financing of the funds’
portfolio investment properties difficult or unattractive. For example, following the termination or expiration of a tenant’ s lease,
there could be a period of time before a funds’ portfolio investment will begin receiving rental payments under a replacement
lease. During that period, the portfolio investments (and indirectly, the funds) will continue to bear fixed expenses such as
interest, real estate taxes, maintenance and other operating expenses. In addition, declining economic conditions could impair
the portfolio investments’ ability to attract replacement tenants and achieve rental rates at eqaat-to-or above greater-than-the
those rents-paid under previous leases. Increased competition for tenants would require the portfolio investments to make capital
improvements to properties that we would not otherwise have planned. Any unbudgeted capital improvements that a fund
undertakes may divert cash that would otherwise be available for distribution to investors. To the extent that the portfolio
investments are unable to renew leases or re- let spaces as leases expire, decreased cash flow from tenants will result, which
would adversely impact the relevant fund’ s returns. In addition, if our real estate funds’ portfolio investments acquire direct or
indirect interests in undeveloped land or underdeveloped real property, which may often be non- income producing, they will be
subject to the risks normally associated with such assets and development activities, including risks relating to the availability
and timely receipt of zoning and other regulatory or environmental approvals, the cost and timely completion of construction
(including risks beyond our or our funds’ control, such as weather or labor conditions or material shortages) and the availability
of both construction and permanent financing on favorable terms. Our real estate funds may also from time to time make
investments in residential real estate projects and / or otherwise participate in financing opportunities relating to residential real
estate assets or-pertfohios-thereof from-time-to-time-, which may be more highly susceptible to adverse changes in prevailing
economic and / or market conditions and present additional risks relative to the ownership and operation of commercial real
estate assets. The strategy of our real estate funds may be based, in part, on the availability for purchase of assets at favorable
prices followed by the continuation or improvement of market conditions or on the availability of refinancing, and there can be
no assurance that the real estate businesses or assets can be acquired or disposed of at favorable prices or that refinancing will be
available. Further, the success of certain investments will depend on the ability to modify and effect improvements in the
operations of the applicable properties, and there can be no assurance that we or our funds will be successful in identifying or
implementing such modifications and improvements. Additionally, lenders in commercial real estate financing customarily
require a “ bad boy ” guarantee, which typically provides that the lender can recover losses from the guarantors for certain bad
acts, such as fraud or intentional misrepresentation, intentional waste, willful misconduct, criminal acts, misappropriation of
funds, voluntary incurrence of prohibited debt and environmental losses sustained by lender. For our acquisitions, *“ bad boy
guarantees would generally be extended by our funds. “ Bad boy ” guarantees also typically provide that the loan will be a full
personal recourse obligation of the guarantor for certain actions, such as prohibited transfers of the collateral or changes of
control and voluntary bankruptcy of the borrower. We expect that commercial real estate financing arrangements generally will
require “ bad boy ” guarantees and, in the event that such a guarantee is called, a fund’ s or our assets could be negatively
impacted. Moreover, “ bad boy ” guarantees could apply to actions of the joint venture partners associated with the investments,
and, in certain cases, the acts of such joint venture partner could result in liability to our funds or us under such guarantees. The
acquisition, ownership and disposition of real properties carry certain specific litigation risks. Litigation may be commenced
with respect to a property acquired in relation to activities that took place prior to the acquisition of such property. In addition, at
the time of disposition, other potential buyers may bring claims related to the asset or for due diligence expenses or other
damages. After the sale of a real estate asset, buyers may later sue our funds or us for losses associated with latent defects or
other problems not uncovered in due diligence. We or our funds may also be subject to certain risks associated with investments



in particular real estate- related assets. REITs may be affected by changes in the value of their underlying properties and defaults
by borrowers or tenants, and changes in tax laws or by-a failure to qualify for tax- free pass through income could impair a
REIT’ s ability to generate cash flows to make distributions. Qualification as a REIT also depends on a REITs ability to meet
various requirements imposed by the Code, which relate to organizational structure, diversity of stock ownership y-and certain
restrictions with regard to the nature of their assets and the sources of their income. If a REIT fails to qualify as a REIT in any
taxable year, it will be subject to U. S. federal income tax at regular corporate rates, and applicable state and local taxes, which
would reduce the amount of cash available for distribution to its stockholders. Investments in real estate debt investments may
be unsecured and / or subordinated to a substantial amount of indebtedness and may not be protected by financial covenants.
Non- performing real estate loans may require a substantial amount of workout negotiations and / or modification, which may
entail, among other things, a substantial reduction in the interest rate and a substantial write- down of the principal of such loan.
Investments in commercial mortgage loans are subject to risks of delinquency, foreclosure and loss of principal. In the event of
any default under a mortgage loan held directly by us or one of our funds, we or our fund will bear a risk of loss of principal to
the extent of any deficiency between the value of the collateral and the principal and accrued interest of the loan. Investments in
distressed assets or businesses may have little or no near- term cash flow, involve a high degree of risk and, if subject to
bankruptcy or insolvency, could be subordinated or disallowed. Our public equity platforms subject us to numerous additional
risks. Our public equity platform, TPEP, invests in the public equity markets and is subject to numerous additional risks,
including the following: ¢ Certain public equity funds may engage in short selling, which is theoretically subject to theereticaly
unlimited loss, in that the price of the underlying security could theoretically increase without limit, thus increasing the cost of
buying those securities to cover the short position. There can be no assurance that the security necessary to cover a short
position will be available for purchase. Purchasing securities to close out the short position can itself cause the prices of the
securities to rise further, thereby exacerbating the loss. Furthermore, if a request for return of borrowed securities occurs at a
time when other short sellers of the security are receiving similar requests, a *“ short squeeze  can occur, in which case the
public equity fund would be compelled to replace borrowed securities previously sold short with purchases on the open market
at the most disadvantageous time, possibly at prices significantly in excess of the proceeds received in originally selling the
securities short. * The efficacy of investment and trading strategies depends largely on the ability to establish and maintain an
overall market position in a combination of financial instruments. A public equity fund’ s trading orders may not be executed in
a timely and efficient manner due to various circumstances, including market illiquidity, systems failures or human error. In
such event, the funds might only be able to build some but not all of the position, or if the overall position were to need
adjustment, the funds might not be able to make sael-the adjustment. As a result, the funds would not be able to achieve the
desired market position and might incur a loss in liquidating their position. * As “ inside- the- wall ” funds, our public equity
funds are subject to a broad restricted securities list, which may limit their investment opportunities as well as their ability to exit
an investment, including covering a short position. An inability to cover a short position theoretically subjects a fund to
unlimited loss. To the extent the financial condition of TPEP is adversely affected by these risks, our revenues and AUM may
also decline. TPG Capital BD (and related entities) provides various capital markets services, including:  structuring and
arranging merger and acquisitions transactions and providing other related transaction advisory services; * structuring ,
executing and attimres-underwriting initial public offerings, follow- on primary offerings and secondary offerings (including “
block trades ) and private placements of equity , debt and other securities; ¢ structuring, sourcing, trading, executing and-at
times-, syndicating, underwriting and repurchasing high yield and other bend-bonds , preferred securities, hybrid
instruments, notes, loans and offerings; * originating, structuring, arranging ane-, syndicating, placing tnterestsmr,
providing and repurchasing loans, credit facilities, asset- based facilities, securitizations , acquisition financings, bridge
financings, heding and similar debt-instruments ; » advising, negotiating, structuring and executing liability management
transactions ; ° structuring and arranging amendments to existing securities, credit facilities and other instruments; ¢ structuring
and implementing interest rate, foreign exchange and other hedging or derivative strategies; ¢ structuring and executing other
similar transactions to finance fund acquisitions of a portfolio company or to enable a fund to monetize all or a portion of its
interest in a portfolio company; * structuring and executing financing, interim financing and certain “ fronting ” and “
seasoning ” transactions and syndications in respect of, or otherwise making investments that are intended to be of a
temporary nature in, any portfolio company in which a fund invests or intends to invest; * providing other loan servicing,
collateral agent, administrative agent or other similar services; ¢ providing strategic and capital markets advice with
respect to any of the foregoing transactions; and ¢ providing any other capital markets or other services that a third party may
render to or with respect to a fund or an existing, prospective or former portfolio company. As-The capital markets services
that TPG Capital BD (and related entities) provides are an increasingly important source of revenue. The capital
markets fees we receive are generally dependent on the frequency and volume of transactions by our funds and portfolio
companies, which can fluctuate over time. A slowdown in market activity generally or in our investment or exit activity
could adversely affect the amount of fees TPG Capital BD’ s (and related entities’) business generates. In addition, as a
result of these-TPG Capital BD’ s (or related entities’) capital markets services, we could incur losses that could have a
material adverse effect on our results of operations, financial condition and cash flow, as well as our reputation . For example,
we may incur significant losses to the extent that our counterparties fail to acquire or pay for the debt or equity securities
or loans that we expected to sell, place or syndicate to them or are otherwise unable to dispose of any financial exposure
that we incur at the prices that we anticipated or at all . TPG Capital BD’ s capital market activities also subject us to
potential liability for, among other things, material misstatements or omissions in prospectuses and other offering documents in
the United States and elsewhere, and for failure to provide certain disclosure documents or marketing securities to certain types
of investors in the EU and the U. K. Further, the relationship between us, TPG Capital BD (or a related entity providing capital
markets services), on the one hand, and our funds and / or our funds’ portfolio companies, on the other hand, gives rise to



conflicts of interest which could negatively impact our business. See “ — Our activities and the business activities of certain of
our personnel may give rise to conflicts of interest with our funds, and our failure to deal appropriately with conflicts of interest
could damage our reputation and negatively impact our business. ” Certain of our management agreements with investment
vehicles that are publicly —registered companies with the SEC are subject to limitation or termination, and any such termination
could have a material adverse effect on our business, results of operations and financial condition. The agreements under which
we provide management and other services to companies that raise capital through the public markets are renewable upon
mutual consent of the parties for an unlimited number of successive one- year periods. In certain instances, these agreements
may generally be terminated by such managed public company upon 60 days’ written notice for any reason, and expire on an
annual basis, unless otherwise renewed. With respect to our management agreements with publicly traded vehicles, following an
initial term, such agreements will automatically be renewed for successive one- year periods unless we or, in certain limited
circumstances, the publicly traded vehicle, elect not to renew by providing 180 days prior written notice. There can be no
assurance that these agreements will not expire or be terminated or not be renewed. Any such termination, expiration or non-
renewal could have a material adverse effect on our business, results of operations ;-and financial condition and-prespeets-.
Funds associated with our secondaries investment products are subject to additional risks. Funds associated with our secondaries
investment products, including NewQuest and TPG GP Solutions, are subject to additional risks. Such funds have limited
opportunity to control efthe day- to- day operation of its portfolio investments the-funds-in-whieh-theytnvest, including
investment and disposition decisions, or to protect their #adireet-position in portfolio investments, nor do they generally have the
right to remove the managers thereof. The success of these funds is substantially dependent upon the capabilities and
performance of the general partners who control those portfolio investments and the company management of the underlying
portfolio companies, which sw#H-could include representatives of other finaretat-investors with whom such funds are not
affiliated and whose interests may conflict with the interests of the funds. Although investors (such as our funds) in general
partner- led and other structured secondary transactions typically retain enhanced governance and other rights (and may
participate in the initial structuring and eustomizing— customization efpertfettes-of a portfolio investment), once such a
transaction is complete, the general partners will generally have broad discretion in structuring, negotiating, purchasing,
financing, monitoring and eventually divesting the underlying assets-and-portfolio companies. Further, should a general partner
for any reason cease to participate in the management of the underlying assets-and-+erportfolio companies, the performance of
the relevant portfolio investment (and, consequently, our funds) could be adversely affected. Gur-Certain of our secondaries
funds also invest or are alse-authorized to invest in preferred, synthetic and / or other 1nvestments in management companles
general partners and similar entities that manage or advise other investment funds = 2

Among the factors that we will typically consider in selecting such Managing-managing En-t-tt-tes—entltles for 1nvestment isa
record of strong financial performance. However, the past performance of any suweh-Managing-managing Entity-entity is not
necessarily indicative of its future performance. There can be no assurance that saeh-a Managing-managing Entity-entity will
achieve similar revenues or profits in the future. While we periodically meet with the management of Managitg-managing
Entittes-entities in which our funds invest, and our funds may negotiate contractual terms requiring seeh-Managing-managing
Entittes-entities to periodically provide the funds with certain information, our funds generally do not have the opportunity to
evaluate the specific strategies employed by the Managing-managing Entities-entities and their funds, and our funds do not
have an active role in the managing entities’ day- to- day management efthe-ManagingEntities-. A downturn in the global
credit markets could adversely affect our funds’ credit investments and our CLO funds. Credit markets directly impact the
valuations of our funds’ credit investments . For example, interest income earned from debt investments with floating
interest rates typically increases if the applicable benchmark interest rate were to rise, and the reverse is generally true
for declines in the applicable benchmark interest rate. However, during periods of rising interest rates, obligors of
floating rate debt may become less able to pay their obligations, which could impair the value of their debt. For debt
investments with fixed interest rates, changes in interest rates generally will also cause values to vary inversely to such
changes, although any losses or gains would in most cases not be realized if the fixed rate debt is held to maturity . Our
CLO funds are subject to credit, liquidity, interest rate and other risks. From time to time, liquidity in the credit markets
contracts, sometimes significantly, resulting in an increase in credit spreads and a decline in ratings, performance and market
values for leveraged loans. CLOs invest on a leveraged basis in loans or securities that are themselves highly leveraged
investments in the underlying collateral, which increases both the opportunity for higher returns as well as the magnitude of
losses compared to unlevered investments. As a result of such funds’ leveraged position, our CLO funds are at greater risk of
suffering losses. CLOs have also failed in the past and may in the future fail one or more of their *“ over- collateralization * tests.
Market or other conditions that cause our CLOs to fail “ over- collateralization ” tests would decrease our cash flows and reduce
the value of our investments. Misconduct, fraud or other deceptive practices of our employees, advisors or third- party service
providers or our funds’ portfolio companies could subject us to significant legal liability, regulatory scrutiny and reputational
harm and have a material adverse effect on our results of operations, financial condition and cash flow. Our reputation is critical
to maintaining and developing relationships with existing and prospective investors, potential purchasers or sellers of fund
investments, potential fund investors and other third parties with whom we do business, and there is a risk that our employees,
advisers or third- party service providers could engage in misconduct or fraud that creates legal exposure for us or reputational
harm and thus negatively impacts our business. Employee misconduct or fraud could include, among other things, binding our
funds to transactions that exceed authorized limits or present unacceptable risks, concealing unsuccessful investments (which
could result in unknown and unmanaged risks or losses) or otherwise charging, or seeking to charge, inappropriate expenses or
misappropriating or misdirecting funds belonging to the Company or our funds. If an employee were to engage in illegal or
suspicious activities, we could be subject to penalties or sanctions and suffer serious harm to our reputation, financial position,
investor relationships and ability to attract future investors. For example, we could lose our ability to raise new funds if any of



our “ covered persons ” is the subject of a criminal, regulatory or court order or other “ disqualifying event. ” In addition, if any
of our employees, consultants or service providers, or those of our funds’ portfolio companies, become subject to allegations of
sexual harassment, racial or gender discrimination or other similar misconduct, such allegations could, regardless of the ultimate
outcome, result in negative publicity that could significantly harm our, and such portfolio company’ s, brand and reputation.
Similarly, allegations of employee misconduct could affect our reputation and ability to raise funds even if the allegations
pertain to activities not related to our business and / or are ultimately unsubstantiated. Further, our business often requires that
we deal with confidential matters of great significance to us, our funds and companies in which our funds may invest, as well as
trade secrets. If any of our employees, consultants or service providers were to improperly use or disclose confidential
information, we could suffer serious harm to our reputation, financial position and current and future business relationships as
well as face potentially significant litigation or investigation. It is not always possible to deter misconduct or fraud by
employees, consultants or service providers, and the precautions we take to detect and prevent this activity may not be effective
in all cases. Misconduct or fraud by any of our employees, consultants or service providers, or even unsubstantiated allegations
of misconduct or fraud, could have a material adverse effect on our results of operations, financial condition and cash flow, as
well as our reputation. Fraud, payment or solicitation of bribes and other deceptive practices or other misconduct at our funds’
portfolio companies could similarly have a material adverse effect on our results of operations, financial condition and cash
flow, as well as our reputation. For example, failures by personnel of our funds’ portfolio companies, or individuals acting on
behalf of such portfolio companies, to comply with anti- bribery, sanctions or other legal and regulatory requirements could
negatively impact the valuation of a fund’ s investments or harm our reputation. In addition, there are a number of grounds upon
which such misconduct at a portfolio company could subject us to criminal and / or civil liability, including on the basis of
actual knowledge, willful blindness or control person liability. Pending and future litigation could result in significant liabilities
and reputational harm, which could have a material adverse effect on our results of operations, financial condition and cash flow.
From time to time, we are involved in litigation and claims incidental to the conduct of our business. Our business is also subject
to extensive regulation, which may result in regulatory proceedings against us. In recent years, the volume of claims and the
amount of potential damages claimed in such proceedings against the financial services industry have generally been increasing.
The activities of our business, including the investment decisions we make and the activities of our employees in connection
with our funds, portfolio companies or other investment vehicles may subject us and them to the risk of litigation by third
parties, including fund investors dissatisfied with the performance or management of our funds, holders of our or our funds’
portfolio companies’ debt or equity and a variety of other potential litigants. For example, we, our funds and certain of our
employees are each exposed to the risks of litigation relating to investment activities of our funds and actions taken by the
officers and directors (some of whom may be TPG employees) of portfolio companies, such as lawsuits by other stockholders of
our public portfolio companies or holders of debt instruments of companies in which we or our funds have significant
investments, including securities class action lawsuits by stockholders, as well as class action lawsuits that challenge our
acquisition transactions and / or attempt to enjoin them. As an additional example, we are sometimes listed as a co- defendant in
actions against portfolio companies on the theory that we control such portfolio companies or based upon allegations that we
improperly exercised control or influence over portfolio investments. We may suffer losses as a result of a variety of claims,
including claims related to securities, antitrust, contracts, environmental, pension, fraud and various other potential claims,
whether or not such claims are valid. We are also exposed to risks of litigation, investigation or negative publicity in the event of
any transactions that are alleged not to have been properly considered and approved under applicable law or where transactions
presented conflicts of interest that are alleged not to have been properly addressed. See “ — Our activities and the business
activities of certain of our personnel may give rise to conflicts of interest with our funds, and our failure to deal appropriately
with conflicts of interest could damage our reputation and negatively impact our business. ” The activities of our broker- dealer
may also subject us to the risk of liabilities to our clients and third parties, under securities or other laws in connection with
transactions in which we participate. See Note 17, “ Commitments and Contingencies, ” to the Consolidated Financial
Statements for a discussion of a particular matter which we believe to be without merit but in which large nominal damages have
been claimed against us as a party. Further, the laws and regulations governing the limited liability of issuers and portfolio
companies vary from jurisdiction to jurisdiction, and in certain contexts the laws of certain jurisdictions may provide not only for
carve- outs from limited liability protection for the issuer or portfolio company that has incurred the liabilities, but also for
recourse to assets of other entities under common control with, or that are part of the same economic group as, such issuer. For
example, if one of our funds’ portfolio companies is subject to bankruptcy or insolvency proceedings in certain jurisdictions and
is found to have liabilities under the local consumer protection, labor, environmental, tax or bankruptcy laws, the laws of that
jurisdiction may permit authorities or creditors to file a lien on, or to otherwise have recourse to, assets held by other portfolio
companies or the sponsor itself in that jurisdiction. The foregoing risks could have a material adverse effect on our results of
operations, financial condition and liquidity. In addition, with a workforce composed of many highly paid professionals, we also
face the risk of litigation relating to claims for compensation or other damages, which may be significant in amount. Such
claims are more likely to occur in situations where individual employees may experience significant volatility in their year- to-
year compensation due to fund performance or other issues and in situations where previously highly compensated employees
were terminated for performance or efficiency reasons. The cost of settling such claims could negatively impact our results of
operations, financial condition and liquidity. Investors in our funds do not have legal remedies against us solely based on their
dissatisfaction with the investment performance of such funds. However, investors may have remedies against us, the general
partners of our funds, our funds, our employees, or our affiliates to the extent any losses result from fraud, negligence, willful
misconduct or other simiar-alleged malfeasance. While the general partners of our funds, our funds, our employees and our
affiliates are typically insured and are generally indemnified to the fullest extent permitted by law with respect to their conduct
in connection with the management of the business and affairs of our funds, such indemnity does not extend to actions



determined to have involved fraud, gross negligence, willful misconduct, or other similar misconduct. Defending against
litigation could be costly. Such litigation costs may not be recoverable from insurance or other indemnification. Additionally,
we may not be able to obtain or maintain sufficient insurance on commercially reasonable terms or with adequate coverage
levels against potential liabilities we may face in connection with potential claims. Insurance and other safeguards might only
partially reimburse us for our losses, if at all, and if a claim is successful and exceeds or is not covered by our insurance
policies, we may be required to pay a substantial amount in respect of such claim. If we are required to incur all or a portion of
the costs arising out of litigation or regulatory inquiry or action as a result of inadequate insurance proceeds or failure to obtain
indemnification from our funds, our results of operations, financial condition and liquidity could be materially adversely
affected. Certain losses of a catastrophic nature, such as wars, earthquakes, typhoons , floods, tsunamis, fires , terrorist attacks,
pandemics, health crises or other similar events, may be uninsurable or may only be insurable at rates that are so high that
maintaining coverage would cause an adverse impact on our business, our funds and their portfolio companies. In general, losses
related to terrorism and cyber incidents are becoming harder and more expensive to insure against. Some insurers are
excluding terrorism coverage from their all- risk policies or offering significantly limited coverage against terrorist acts for
addltlonal premlums Wthh can greatly increase the total cost of casualty insurance for a property F—uft-her—beeatlse-e-ﬁhﬁ‘ltted

e*peases—wﬂ-l—be—eevemd—by—etmsm—ame—pehetes—As a result we, our funds and their portfoho companies may not be insured
against terrerist,-pandemtes-orcertain other-catastrophic losses. If any litigation or regulatory actions were brought against us

and resulted in a finding of substantial legal liability, that result could materially adversely affect our business, results of
operations or financial condition or cause significant reputational harm to us, which could materially impact our business.
Furthermore, the current rise of populist political movements has generated and may continue to generate a growing negative
public sentiment toward globalization, free trade, capitalism and financial institutions, which could lead to heightened scrutiny
and criticisms of our business and our investments. In addition, recent public discourse ahead-ofin connection with the U. S.
presidential election and social inequality issues raised and debated during those campaigns have demonstrated the elevated
level of focus put on us, our industry and companies in which our funds are invested. See “ — Risks Related to Our Industry —
Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties.
Increased regulatory focus on the alternative asset industry or legislative or regulatory changes could result in additional
burdens and expenses on our business. ” The risk of reputational harm is elevated by the prevalence of internet and social media
usage and the increased public focus on behaviors and externalities of business activities, including those affecting stakeholder
interests and ESG and DEI considerations. We depend to a large extent on our business relationships and our reputation. As a
result, allegations of improper conduct made by private litigants (including investors in or alongside our funds), regulators or
employees, whether the ultimate outcome is favorable or unfavorable to us, as well as negative publicity and press speculation
about us, our investment activities, our lines of business, our workplace environment or the private equity industry in general,
whether or not valid, may harm our reputation, which may be more damaging to our business than it would be to other types of
businesses. Contingent liabilities could harm the performance of our funds. Our funds may acquire an investment that is subject
to contingent liabilities. Such contingent liabilities could be unknown to us at the time of acquisition or, if they are known to us,
we may not accurately assess or protect against the risks that they present. Acquired contingent liabilities could thus result in
unforeseen losses for our funds. Additionally, in connection with the disposition of an investment in a portfolio company, a fund
may be required to make representations about the business and financial affairs of such portfolio company typical of those
made in connection with the sale of a business. A fund may also be required to indemnify the purchasers of such investment to
the extent that any such representations are inaccurate. These arrangements may result in the incurrence of contingent liabilities
by a fund, even after the disposition of an investment. Although our funds typically obtain representations and warranties
insurance, the inaccuracy of representations and warranties made by a fund could harm such fund’ s performance. In certain
circumstances, we are required to return previously distributed performance allocations. The partnership documents governing
our funds generally include a clawback provision that, if triggered, requires us to return distributions of performance allocations
to the fund for distribution to fund investors. Pursuant to a clawback provision, upon the liquidation of a fund, the general
partner must return previously distributed performance allocations to the extent that the aggregate lifetime performance of the
fund resulted in these previous distributions having exceeded the amount that the general partner was ultimately entitled to
under the terms of the fund’ s partnership documents. Historically, we distribute performance allocations received by us to their
ultimate recipients (our professionals and investors) within the year that we receive them. Therefore, if a subsequent clawback
occurs, we will no longer be holding the performance allocations initially paid to us. In addition, in certain of our more recent
funds and we expect in future funds, we or one of our subsidiaries have and will guarantee 100 % of any clawback obligations.
Many of our funds include a segregated reserve account funded by a percentage of performance allocations otherwise
distributable to us (typically 10 % or less). Although certain performance allocations are subject to return to us by their ultimate
recipients upon the occurrence of a clawback event, others are not and we may be unable to obtain return of others. For example,
we do not anticipate being entitled to recover performance allocations distributed through our performance allocation pool
program from their ultimate recipients. There can be no assurances that the amounts in related segregated reserve accounts will
be sufficient to satisfy our clawback obligations, or that we will be willing, able or entitled to recover amounts sufficient from
the ultimate recipients of the performance allocations to satisfy our clawback obligations in full. We will bear the loss from our
clawback obligations (reduced only by the amounts in the relevant segregated reserve account and amounts recovered from the
ultimate recipients of the relevant performance allocations, if any). In addition, certain of our funds include interim clawback
provisions that may give rise to clawback payment obligations prior to the liquidation of the fund. An interim clawback
provision typically requires the general partner of a fund to determine, as of a particular date, such as the end of the sixth full
fiscal year following the fund’ s closing date, the amount, if any, of its interim clawback obligations with respect to each limited




partner. To the extent an interim clawback obligation exists with respect to any limited partner, the general partner would have a
period of time to return previously distributed performance allocation. During this period, amounts that would otherwise be
distributed as performance allocations to the general partner in respect of such limited partner will instead be distributed to such
limited partner to the extent necessary to satisfy such interim clawback obligation, and any increases in the value of the fund’ s
portfolio will reduce the amount of such interim clawback obligation. Failure to Fe-the-extentwe-de-nettimely satisfy an
interim clawback obligation -would typically result in the suspension of management fees paid to us the-fund-manager-wilt
typiealty-be-suspended-. As of December 31, 2623-2024 , § 58-5 . 3-5 million of performance allocations were subject to this
clawback obligation, assuming that all apphcable funds and investments were liquidated at their current unrealized fair values as
of December 31, 2023-2024 . Had the investments in these funds been liquidated at zero value, the clawback obligation would
have been approximately $ 59402 , 140. 4 million. Since inception, our historical funds have returned $ 22-80 . €-3 million in
distributions of performance allocations pursuant to our clawback obligations, which were funded primarily through collection
of partner receivables related to clawback obligations. The historical and pro forma financial information and related notes in
this report may not permit you to assess our future performance. This report includes certain historical and pro forma financial
information, including the historical financial information for the years—~ year ended December 31, 2023 and2624-, as well as
pro forma financial information reflecting our reeent-acquisition of Angelo Gordon, that may not permit you to assess our future
performance. We completed our acquisition of Angelo Gordon on November 1, 2023 and, as a result, the results of TPG Angelo
Gordon included in our consolidated statements of operations are only from November 1, 2023 to December 31, 2623-2024 .
Accordingly, our consolidated statements of operations for the year ended December 31, 2023 do not reflect what the-our
combined company’ s actual results of operations would have been had the Acquisition been completed on January 1, 2023.
This report also includes an unaudited pro forma eendeﬁsed—eembmed—ﬁﬂaﬁeml—mfefmaﬁeﬁ—summary of our consolidated
statements of operations for the years ended December 31, 2023 and 2022 giving effect to the Acquisition as if it had
occurred on January 1,2623-2022 . This unaudited pro forma summary ﬁnanena-l—tn—fefna&ﬁeﬁ—ls presented for 1nf0rn1at10na1
purposes only and is not intended to reflect, and is not necessarily indicative of, what

eondittorror-our results of operatlonq would have been had the Acquisition been completed on January 1, 2623-2022 . It does
not reflect potential revenue synergies or cost savings expected to be realized from the Acquisition. No assurance can be given
that cost savings or synergies will be realized at all. The assumptions used in preparing the pro forma financial information are
based on currently available information that we believe are reasonable in order to reflect, on a pro forma basis, the-a summary
of our consolldated statements of operatlons giving cffect efto the Acqumtlon as if it had occurred on January 1.2022

Aeqﬂ-lstt-teﬁ— These a%sumptlons may not prove to be accurate and other factor% may affect our combined company s financial
condition or results of operations moving forward. Accordingly, our the-Cempany—s-financial condition and results of
operatlonq in the future may not be evident from or consistent with such pro forma financial information —Fre-histerteat

over financial reporting or comply W1th the rules that apply to pubhc companies, including Section 404 of the Sarbanes- Oxley
Act, we could be subject to sanctions or other penalties that would harm our business. Pursuant to Section 404 of the Sarbanes-
Oxley Act of 2002 (the ““ Sarbanes- Oxley Act ), we are required to conduct annual assessments on, among other things, the
effectiveness of our internal control over financial reporting. These assessments require disclosure of any material weaknesses
identified in our internal control over financial reporting. A material weakness is a deficiency, or combination of deficiencies, in
internal control over financial reporting, such that there is a reasonable possibility that a material misstatement of a company’ s
annual and interim financial statements will not be detected or prevented on a timely basis. Despite our efforts, there is a risk
that we will not be able to always conclude, within the prescribed timeframe or at all, that our internal control over financial
reporting is effective as required by Section 404 of the Sarbanes- Oxley Act. If we identify one or more material weaknesses, it
could result in an adverse reaction in the financial markets due to a loss of confidence in the reliability of our financial
statements. During the course of our review and testing, we may also #rthe-fataresidentify deficiencies and be unable to
remediate them before we must provide the required reports. Furthermore, if we have a material weakness in our internal control
over financial reporting, we may not detect errors on a timely basis and our financial statements may be materially misstated.
We or our independent registered public accounting firm may not be able to conclude on an ongoing basis that we have effective



internal control over financial reporting, which could harm our operating results, cause investors to lose confidence in our
reported financial information and cause the trading price of our stock to decline. In addition, as a public company we are
required to file accurate and timely quarterly and annual reports with the SEC under the Exchange Act. Any failure to report our
financial results on an accurate and timely basis could result in sanctions, lawsuits, delisting of our common stock from Nasdaq
or other adverse consequences that would materially harm our business and reputation. As a result of disclosure of information
as a public company, our business and financial condition are visible, which may result in threatened or actual litigation,
including by stockholders and competitors and other third parties. If the claims are successful, our business, financial condition
and results of operations could be materially and adversely affected. Even if the claims do not result in litigation or are resolved
in our favor, these claims, and the time and resources necessary to resolve them, could divert the resources of our management
and adversely affect our business operations and financial results. We are a *“ controlled company ” within the meaning of
Nasdagq listing standards and, as a result, until the Sunset, will qualify for, and intend to rely on, exemptions from certain
corporate governance requirements. Our stockholders do not have the same protections afforded to stockholders of companies
that are subject to such requirements , and you will have limited voting power compared to holders of our Class B common
stock. Holders of our Class B common stock control a majority of the voting power of our outstanding common stock by virtue
of their ownership of Class B common stock. Prior to the Sunset and for so long as TPG Group Holdings and the Alabama
Partnerships collectively hetds-—- hold shares of Class B common stock representing at least 89 . 1 % of all of the outstanding
shares of our common stock, the Class B stockholders hold a majority of our outstanding voting power by virtue of their
ownership of Class B common stock, and GP LLC, as the owner of the general partier-partners of TPG Group Holdings and
the Alabama Partnerships , controls the outcome of matters submitted to a stockholder vote prior to the Sunset, including the
appomtrnent of all company dlrectors As a result of the voting power held-exercised by GP LLC TPG-Group-Holdings-, we

qualify as a “ controlled company ” within the meaning of Nasdaq’ s corporate governance standards. Under these rules, a listed
company of which more than 50 % of the voting power is held by an individual, group or another company is a *“ controlled
company ” and may elect not to comply with certain corporate governance requirements, including therequirement-that (i) a
majority of our board of directors consist of independent directors, (ii) director nominees be selected or recommended to the
board by independent directors or an independent nominating committee and (iii) we have a compensation committee that is
composed entirely of independent directors. We rely on some or all of these exemptions and expect to continue to do so. As a
result, we will not have a majority of independent directors, our directors will not be nominated or selected by independent
directors and most compensation decisions will not be made by an independent compensation committee. Accordingly, our
stockholders do not have the same protections afforded to stockholders of companies that are subject to all of Nasdaq’ s
corporate governance requirements. After the Sunset becomes effective, the Class B common stock will have one vote per share
instead of ten votes per share, meaning that GP LLC, as the owner of the general partrer-partners of TPG Group Holdings, will
no longer control the appointment of directors or be able to direct the vote on all matters that are submitted to our stockholders
for a vote. The control over the voting of Class B common stock will instead be passed through to the individual partners of the
FPGPartner-Vehtelesinetuding TPG Partner Holdings and the Alabama Partnerships . We are a holding company and our
only material asset is our interest in the TPG Operating Group, and we are accordingly dependent upon distributions from the
TPG Operating Group to pay taxes, make payments under the Tax Receivable Agreement and pay dividends. We are a holding
company and have no material assets other than our indirect ownership of Common Units representing approximately 23-30 %
of the Common Units as of Febraary22-December 31 , 2024 and 100 % of the interests in certain intermediate holding
companies. As such, we have no independent means of generating revenue or cash flow, and our ability to pay our taxes and
operating expenses, including to satisfy our obligations under the Tax Receivable Agreement, or declare and pay dividends in
the future, depend-depends upon the results of operations and cash flows of the TPG Operating Group and its consolidated
subsidiaries and distributions we receive from the TPG Operating Group. Deterioration in the financial condition, earnings or
cash flew-flows of the TPG Operating Group and its subsidiaries for any reason could limit or impair its ability to pay such
distributions. Additionally, to the extent that we need funds, and the TPG Operating Group is restricted from making such
distributions under applicable law or regulation or under the terms of our financing arrangements, or is otherwise unable to
provide such funds, such restriction could materially adversely affect our liquidity and financial condition. We anticipate that the
TPG Operating Group partnership will be treated as a partnership for U. S. federal income tax purposes and, as such, generally
will not be subject to any entity- level U. S. federal income tax (except potentially in the case of an IRS audit). Instead, taxable
income will be allocated to holders of Common Units, including us. Accordingly, we will be required to pay income taxes on
our allocable share of any net taxable income of the TPG Operating Group partnership. However, under certain rules, the TPG
Operating Group partnership (or other subsidiary partnership) may be liable in the event of an adjustment by the IRS to the tax
return of the TPG Operating Group partnership (or subsidiary partnership), absent an election to the contrary (including an
election to “ push out ” the partners in the year being audited). The TPG Operating Group may be subject to material liabilities
under these rules and related guidance if, for example, its calculations of taxable income are incorrect (including for years prior
to the admission of us to the TPG Operating Group partnership). Further any “ push out ” election will require consent of (i) a
majority of the holders of Common Units and (ii) TPG Group Holdings for the tax periods ending on or prior to December 31,
2021. Under the terms of the TPG Operating Group’ s limited partnership agreement efthe-FPG-Operating-Group-(the
Limited Partnership Agreement ), the TPG Operating Group partnership is generally obligated to make tax distributions to
holders of Common Units (including us) at certain assumed tax rates for taxable periods (or portions thereof). These tax
distributions may in certain periods exceed our tax liabilities and obligations to make payments under the Tax Receivable
Agreement. Our board of directors and, until the Sunset, our Executive Committee, in their sole discretion, will make any
determination from time to time with respect to the use of any such excess cash so accumulated, which may include, among
other uses, paying dividends, which may include special dividends, on its Class A common stock and nonvoting Class A



common stock. We have no obligation to distribute such cash (or other available cash other than any declared dividend) to our
stockholders. To the extent that we do not distribute such excess cash as dividends on our Class A common stock and nonvoting
Class A common stock or otherwise undertake ameliorative actions between Common Units and shares of Class A common
stock and nonvoting Class A common stock and instead, for example, hold such cash balances, the direct owners of Common
Units may benefit from any value attributable to such cash balances as a result of their ownership of Class A common stock and
nonvoting Class A common stock following a redemption or exchange of their Common Units, notwithstanding that such pre-
IPO owners of the TPG Operating Group may previously have participated as holders of Common Units in distributions by the
TPG Operating Group that resulted in our excess cash balances. Our current intention is to pay holders of our Class A common
stock and nonvoting Class A common stock a quarterly dividend representing at least 85 % of TPG Inc.” s share of distributable
earnings (“ DE ”) attributable to the TPG Operating Group, subject to adjustment as determined by the our board of directors
and, until the Sunset, our Executive Committee, to be necessary or appropriate to provide for the conduct of our business, to
make appropriate investments in our business and funds, to comply with applicable law, any of our debt instruments or other
agreements, or to provide for future cash requirements such as tax- related payments and clawback obligations. Although we
expect to pay at least 85 % of our DE as a dividend, the percentage of our DE paid out as a dividend could fall below that target
minimum. All of the foregoing is subject to the further qualification that the declaration and payment of any dividends are at the
sole discretion of our board of directors and, until the Sunset, our Executive Committee and the board of directors and Executive
Committee may change our dividend policy at any time, including, without limitation, to reduce such dividends or even to
eliminate such dividends entirely. Any future determination as to the declaration and payment of dividends, if any, will be at the
discretion of our board of directors and, until the Sunset, our Executive Committee after taking into account various factors,
including our business, operating results and financial condition, current and anticipated cash needs, plans for expansion and any
legal or contractual limitations on our ability to pay dividends. Certain of our existing credit facilities include, and any financing
arrangement that we enter into in the future may include restrictive covenants that limit our ability to pay dividends. In addition,
the TPG Operating Group is generally prohibited under Delaware law from making a distribution to a limited partner to the
extent that, at the time of the distribution, after giving effect to the distribution, liabilities of the TPG Operating Group (with
certain exceptions) exceed the fair value of its assets. Subsidiaries of the TPG Operating Group are generally subject to similar
legal limitations on their ability to make distributions to the TPG Operating Group. See “ — We may continue to pay dividends
to our stockholders, but our ability to do so is subject to the discretion of our board of directors and may be limited by our
holding company structure and applicable provisions of Delaware law. ” If we are deemed an “ investment company ” subject to
regulation under the Investment Company Act as a result of our ownership of the TPG Operating Group, applicable restrictions
could make it impractical for us to continue our business as contemplated and could have a material adverse effect on our
business. An issuer will generally be deemed to be an * investment company * for purposes of the Investment Company Act if: ¢
it is or holds itself out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or
trading in securities; or * absent an applicable exemption, it owns or proposes to acquire investment securities having a value
exceeding 40 % of the value of its total assets (exclusive of U. S. government securities and cash items) on an unconsolidated
basis. We regard ourselves as an alternative asset management firm. We believe that we are engaged primarily in the business of
providing asset management services and not in the business of investing, reinvesting or trading in securities. We also believe
that the primary source of income from each of our businesses is properly characterized as income earned in exchange for the
provision of services. We hold ourselves out as an alternative asset management firm and do not propose to engage primarily in
the business of investing, reinvesting or trading in securities. The Investment Company Act and the rules thereunder contain
detailed parameters for the organization and operations of investment companies. Among other things, the Investment Company
Act and the rules thereunder limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and equity
securities, prohibit the issuance of stock options and impose certain governance requirements. We intend to conduct our
operations so that TPG Inc. will not be deemed to be an investment company under the Investment Company Act , which —Fhe
need-to-eomply-with-the-40-%-testinseetton3-(a)(H(ES)may cause us to ® fH-restrict our business and that of our sub51d1ar1es
with respect to the assets in which we can invest and / or the types of securities we may issue ; ® ;¢i)-sell investment securities,
including on unfavorable terms ; ® ;-(#-acquire assets or businesses that could change the nature of our business j or ® ¢+
potentially take other actions that may be viewed as adverse by the holders of our Class A common stock or nonvoting Class A
common stock in order to ensure conformity with exceptions provided by, and rules and regulations promulgated under, the
Investment Company Act. However, if anything were to happen that would cause TPG Inc. to be deemed to be an investment
company under the Investment Company Act, requirements imposed by the Investment Company Act, including limitations on
our capital structure, ability to transact business with affiliates and ability to compensate key employees, could make it
impractical for us to continue our business as currently conducted, impair the agreements and arrangements between and among
the TPG Operating Group, us or our senior leadership team, or any combination thereof, and have a material adverse effect on
our results of operations, financial condition and cash flow. See ““ Item 1. Business — Regulation and Compliance — United
States — Regulation Under the Investment Company Act. ” Under the Advisers Act, each of the investment advisory
agreements for the funds and other accounts we manage now or in the future must provide that it may not be assigned without
the consent of the particular fund or other client. An assignment may occur under the Advisers Act if, among other things, our
subsidiaries that are registered as investment advisers undergo a change of control. After the Sunset becomes effective, the Class
B common stock will have one vote per share instead of ten votes per share, meaning that GP LLC, as the owner of the general
partner-partners of TPG Partner Holdings and the Alabama Partnerships , will no longer control the appointment of directors
or be able to direct the vote on all matters that are submitted to our stockholders for a vote. After the Sunset becomes effective,
the control over the votes of TPG Partner Holdlngs and the Alabama Partnershlps W111 be passed through to the 1nd1v1dua1
partners of TPG Partner Holdings and —Jra S expatd
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five-members-. While we do not believe that the Sunset eH-he—e*paﬁﬁeﬂ—e-H-he—Geﬁtre-l—Gfe&p—wrll result inan assrgnment under
the Advisers Act, there can be no assurance that the SEC or a court would agree. Furthermore, if a third party acquired a
sufficient number of shares to be able, alone or with others, to control the appointment of directors and other matters submitted
to our stockholders for a vote, it could be deemed a change of control of our subsidiaries that are registered as investment
advisers, and thus an assignment. If such an assignment occurs, we cannot be certain that our subsidiaries that are registered as
investment advisers will be able to obtain the necessary consents from our funds and other clients, which could cause us to lose
the management fees and performance allocations we earn from such funds and other clients. The disparity in the voting rights
among the classes of our common stock and inability of the holders of our Class A common stock to influence decisions
submitted to a vote of our stockholders may have an adverse effect on the price of our Class A common stock. Holders of our
Class A common stock and Class B common stock will generally vote together as a single class on almost all matters submitted
to a vote of our stockholders. Shares of our Class A common stock and Class B common stock entitle the respective holders to
identical non- economic rights, except that each share of our Class A common stock entitles its holder to one vote on all matters
to be voted on by stockholders generally, while each share of our Class B common stock entitles its holder to ten votes until the
Sunset becomes effective; provided that, prior to the Sunset, shares of “ Free Float ”* (as defined under the rules of FTSE Russell
relating to the Russell indices) Class A common stock are entitled to at least 5. 1 % of the aggregate voting power (the *“ Free
Float Threshold ) and the voting power of the Class B common stock will be reduced proportionately until the Free Float
Threshold is met. After the Sunset becomes effective, each share of our Class B common stock will entitle its holder to one vote
and GP LLC will no longer vote all shares attributable to TPG Partner Holdings and the Alabama Partnerships . Prior to the
Sunset, GP LLC will exercise control over all matters requiring the approval of our stockholders, including the election of our
directors and members of our Executive Committee and the approval of significant corporate transactions. After the Sunset
becomes effective, the control over the votes of TPG Partner Holdings and the Alabama Partnerships will be passed through
to the individual partners of TPG Partner Holdings and the Alabama Partnerships . The difference in voting rights could
adversely affect the value of our Class A common stock to the extent that investors view, or any potential future purchaser of
our company views, the superior voting rights and implicit control of the Class B common stock to have value. Subject to funds
being legally available, we intend to continue to cause the TPG Operating Group partnership to make pro rata cash distributions
to holders of Common Units, including us, that will enable us, when combined with the tax distributions we receive, to pay our
taxes, make all payments required under the Tax Receivable Agreement and pay other expenses. Our current intention is to pay
holders of our Class A common stock and nonvoting Class A common stock a quarterly dividend representing at least 85 % of
TPG Inc.” s share of DE attributable to the TPG Operating Group, subject to adjustment as determined by the Executive
Committee ef-or our board of directors to be necessary or appropriate to provide for the conduct of our business, to make
appropriate investments in our business and funds, to comply with applicable law, any of our debt instruments or other
agreements, or to provide for future cash requirements such as tax- related payments and clawback obligations. Although we
expect to pay at least 85 % of our DE as a dividend, the percentage of our DE paid out as a dividend could fall below that target
minimum. The declaration and payment by us of any future dividends to holders of our Class A common stock is at the sole
discretion of our Executive Committee or our board of directors until the Sunset, and then by the board of directors after the
Sunset. However, the ability of the TPG Operating Group to make such distributions to us is subject to its operating results, cash
requirements and financial condition. Our ability to declare and pay dividends to our stockholders is likewise subject to
Delaware law (which may limit the amount of funds available for dividends). If, as a consequence of these various limitations
and restrictions, we are unable to generate sufficient distributions from our business, we may not be able to make, or may be
required to reduce or eliminate, any payment of dividends on our Class A common stock and nonvoting Class A common stock.
Our share price may decline due to the large number of shares eligible for future-sale and-for-exehange-. The market price of our
Class A common stock could decline as a result of sales of a large number of shares of Class A common stock in the market or
the perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more
difficult for us to sell equity securities in the future at a time and at a price that we deem appropriate. As of December 31, 2623
2024 . we have outstanding #2-102 , 337-605 , 666-392 shares of Class A common stock and -6 , 258605 , 964963 shares of
nonvoting Class A common stock and 281255 , 657756 , 626-502 shares of Class A common stock that are authorized but
unrssued that are 1ssuable upon exchange of 2—8—1—255 65—7—756 626—502 Common Unlts —’Phts—n-tmﬂber—l—nehades—t-h&s-h&fes—ef

ﬁn—an—exem-pﬁeﬁ—&eﬁa—regis&&ﬁeﬂ— Pursuant tothe A & R Investor Rrghts Agreement (as deﬁned herern) our partners the TPG
Partner Vehicles and Pre- IPO Investors are-were restricted from transferring or exchanging their Class A common stock, Class
B common stock or Common Units, as applicable, prior to the IPO” s second anniversary of. Between the [PO ’ s —Between
the-second and third anniversary efthe-HRO-, the TPG Partner Vehicles and the TPG partners may-were able to transfer or
exchange up to 33. 33 % of their Class A common stock, or any shares of Class B common stock or any Common Units , owned
as of the IPO” s closing eftheHPO-, as applicable; between the IPQ” s third and fourth anniversary efthe-HO-, the TPG Partner
Vehicles and the TPG partners may transfer or exchange up to 66. 66 % of their original holdings of Class A common stock, or
any shares of Class B common stock or any Common Units , owned as of the IPO” s closing efthe-HPO-, as applicable; and after
the IPO’ s fourth anniversary ofthePO-, the TPG Partner Vehicles and the TPG partners may transfer or exchange up to 100
% of their eriginal-heldings-Class A common stock, or any shares of Class B common stock or any Common Units, as
applicable (in each case, with respect to Common Units, subject to the terms of the A & R Exchange Agreement (as defined
herein)). Upon an exchange of Common Units for Class A common stock, pursuant to the A & R Exchange Agreement, an
equal number of Class B common stock will be cancelled for no additional consideration. The foregoing restrictions are subject



to customary exceptions, including with respect to certain existing pledges and assignments of distributions from the TPG
Opemtmg Group and for transfers to related pdmes and charitable orgdmzmons Pursuant Hp—te—$—1—99—&n-1—l-ten—€based—eﬂ—t-he

t the API Feeder
Partnershlps and API partners were restrlcted from transferring or exchanglng any Class A common stock, Class B
common stock or Common Units prior to the first anniversary of the closing of the Transaction (the “ Closing ).
Between the Closing’ s first and second anniversary, the API Feeder Partnerships and API partners may transfer or
exchange up to 33. 33 % of their Class A common stock, Class B common stock or any Common Units directly or
indirectly owned as of the Closing, as applicable; between the Closing’ s second and third anniversary, the API Feeder
Partnerships and API partners may transfer or exchange up to 66. 66 % of their Class A common stock, Class B
common stock or any Common Units directly or indirectly owned as of the Closing, as applicable; and after the Closing’
s third anniversary, the API Feeder Partnerships and API partners may transfer or exchange up to 100 % of their Class
A common stock, Class B common stock or any Common Units, as applicable (in each case, with respect to Common
Units, subject to the terms of the A & R Exchange Agreement). Any additional Common Units received by the API
Feeder Partnerships and API partners pursuant to the Transaction Agreement’ s earnout provisions shall be deemed to
have been received as of the date of the Closing and subject to the transfer restrictions descried above. Furthermore,
following the IPO’ s second anniversary, the Pre- IPO Investors have been able to sell 100 % of their Class A common
stock, Class B common stock or Common Units (subject to the terms of the A & R Exchange Agreement) . Pursuant to the

A & R Investor Rights Agreement, we have agreed to register the resale of APH-eederPartnerships-and-APHpartners-are
festﬂeted-ffeﬂa—tf&nsfefﬂﬁg—efour e*eh&ngrﬂg—aﬁy—@l&ssﬂﬁ—common stock under certaln clrcumstances —G}ass—B—eeﬂﬂeﬂ

ﬂ&e—ﬁfst—aﬁd-seeeﬂd-&nﬂwersaﬁhef—t-he—ebsmg— we ﬂ&e%P—I—Feeder—II&ftnefshrp&&ndﬁ*PI—paﬁnefs—lnay waive transfer-or
exchange-up-to-33—33-Yvoftheir—- the foregoing restrictions under circumstances Glass—A—eemfneﬂ—steeleGlass—B—eefﬁmeﬁ
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holders of outstdndmé C ommon Units ha\ e the right to ha\ e their Common Umts exehdnged for cash or (at our option) shares
of Class A common stock , and any disclosure of such exchange or the subsequent sale (or any disclosure of an intent to enter
into such an exchange or subsequent sale) of such shares of Class A common stock may cause volatility in our stock price. As of
December 31, 2023-2024 , we had an aggregate of 284255 , 657756 , 626-502 shares of Class A common stock thatare
issuable upon exchange of Common Units that are held by the Common Unit holders of the TPG Operating Group. The holders
of Common Units are entitled to have their Common Units exchanged for cash from a substantially concurrent publie-primary
equity offering erprvate-sate-(based on the closing price per share of the Class A common stock on the day before the pricing
of such pubtte-primary equity offering erprivatesate-(taking into account customary brokerage commissions or underwriting
discounts actually incurred)) or (at our option) shares of our Class A common stock. We cannot predict the timing, size s-or
disclosure of any future issuances of our Class A common stock resulting from the exchange of Common Units or the effect, if
any, that future issuances, disclosure y#f-an¥y5-or sales of shares of our Class A common stock may have on the market price of
our Class A common stock. Sales or distributions of substantial amounts of our Class A common stock, or the perception that
such sales or distributions could occur, may cause the market price of our Class A common stock to decline. The market price of
our Class A common stock may be volatile, which could cause the value of our stockholders’ investments to decline. Securities
markets worldwide experience significant price and volume fluctuations. This market volatility, as well as general economic,
market or political conditions, could reduce the market price of our Class A common stock in spite of our operating
performance. Our Class A common stock has been volatile and may continue to be volatile in the future. In addition, our
operating results could be below the expectations of public market analysts and investors, and in response, the market price of
our Class A common stock could decrease significantly. Anti- takeover provisions in our charter documents and under Delaware
law could make an acquisition of us more difficult, limit attempts by our stockholders to replace or remove our current
management and may negatively affect the market price of our Class A common stock. Provisions in our restated certificate of
incorporation and bylaws may have the effect of delaying or preventing a change of control or changes in our management. Our
restated certificate of incorporation and amended and restated bylaws include provisions that: ¢ provide that vacancies on our
board of directors may be filled only by a majority of directors then in office, even though less than a quorum following the
Sunset, before which time vacancies may be filled only by the Control Group; * require that any action to be taken by our



stockholders be effected at a duly called annual or special meeting and not by written consent, except that action by written
consent is allowed for as long as we are a controlled company; * specify that special meetings of our stockholders can be called
only by our board of directors or the executive chairman (or if there is no executive chairman, e#rthe chairman) of our board of
directors; ¢ establish an advance notice procedure for stockholder proposals to be brought before an annual meeting, including
proposed nominations of persons for election to our board of directors;  authorize our board of directors to issue, without further
action by the stockholders, up to 25, 000, 000 shares of undesignated preferred stock in one or more classes or series; and ©
reflect three classes of common stock, with Class B common stock having 10 votes per share and voting Class A common stock
generally having one vote per share and nonvoting Class A common stock without voting rights until the shares are transferred,
until the Sunset becomes effective, as discussed above. These and other provisions may frustrate or prevent any attempts by our
stockholders to replace or remove our current management by making it more difficult for stockholders to replace members of
our board of directors, which is responsible for appointing the members of our management. Also, the Tax Receivable
Agreement provides that, in the event of a change of control, we will be required to make a payment equal to the present value
of estimated future payments under the Tax Receivable Agreement, which would result in a significant payment becoming due
in the event of a change of control. See “ — The acceleration of payments under the Tax Receivable Agreement in the case
of certain changes of control may impair our ability to consummate change of control transactions or negatively impact
the value received by owners of our Class A common stock. ” [n addition, Section 203 of the Delaware General Corporation
Law (the “ DGCL ”) generally prohibits a Delaware corporation from engaging in any of a broad range of business combinations
with any “ interested ” stockholder, in particular those owning 15 % or more of our outstanding voting stock, for a period of
three years following the date on which the stockholder became an “ interested ” stockholder. While we have elected in our
restated certificate of incorporation not to be subject to Section 203 of the DGCL, our restated certificate of incorporation
contains provisions that have the same effect as Section 203 of the DGCL, except that they provide that the TPG Operating
Group, its affiliates, groups that include the TPG Operating Group and certain of their direct and indirect transferees are not
deemed to be “ interested stockholders, ” regardless of the percentage of our voting stock owned by them, and accordingly are
not subject to such restrictions. As a result, in the event of a business combination with any such persons, we will not be required
to obtain the same stockholder approvals for certain transactions as other public companies subject to DGCL Section 203 , and
our stockholders will therefore not have the same protections with respect to certain transactions as stockholders of other public
companies. If securities analysts do not publish research or reports about our business or if they publish negative evaluations of
our Class A common stock, the price of our Class A common stock could decline. The trading market for our Class A common
stock relies in part on the research and reports that industry or financial analysts publish about us or our business. If one or more
of the analysts covering our business downgrade their evaluations of our stock, the price of our Class A common stock could
decline. If one or more of these analysts cease to cover our Class A common stock, we could lose visibility in the market for our
stock, which in turn could cause our Class A common stock price to decline. We are required to pay certain holders of Common
Units (or their assignees under the Tax Receivable Agreement) for most of the tax benefits that we may claim as a result of the
Covered Tax Items (as defined below). We, the TPG Operating Group partnership and one of our wholly- owned subsidiaries
have entered into the Tax Receivable Agreement with certain holders of Common Units (“ TRA holders ™) that provides for the
payment by us (or our subsidiary) to such holders (or their assignees under the Tax Receivable Agreement) of 85 % of the
benefits, if any, that we realize, or we are deemed to realize (calculated using certain assumptions), as a result of (i) adjustments
to the tax basis of the assets of the TPG Operating Group as a result of certain exchanges of Common Units and (ii) certain other
tax benefits, including tax benefits attributable to payments under the Tax Receivable Agreement (the “ Covered Tax Items ™).
The Covered Tax Items may increase and, therefore, may reduce the amount of tax that we would otherwise be required to pay
in the future, although the IRS may challenge all or part of the validity of the Covered Tax Items, and a court could sustain such
a challenge. Actual tax benefits realized by us may differ from tax benefits calculated under the Tax Receivable Agreement as a
result of the use of certain assumptions in the Tax Receivable Agreement, including the use of an assumed weighted- average
state and local income tax rate to calculate tax benefits. The payment obligation under the Tax Receivable Agreement is our (or
our wholly- owned subsidiary’ s) obligation and not an obligation of the TPG Operating Group. While the amount of the
Covered Tax Items, as well as the amount and timing of any payments under the Tax Receivable Agreement, will vary
depending upon a number of factors, we expect the payments that we may make under the Tax Receivable Agreement will be
substantial. The actual amounts payable will depend upon, among other things, the timing of purchases or exchanges, tax rates,
the price of shares of our Class A common stock at the time of such purchases or exchanges, the extent to which such purchases
or exchanges are taxable and the amount and timing of our taxable income. The payments under the Tax Receivable Agreement
are not conditioned upon continued ownership of us by the TRA holders. See “ — In certain cases, payments under the Tax
Receivable Agreement may be accelerated and / or significantly exceed the actual benefits we realize in respect of the tax
attributes subject to the Tax Receivable Agreement. ” Our payment obligations under the Tax Receivable Agreement will be
accelerated in the event of certain changes of control, in certain events of bankruptcy or liquidation or if we elect to terminate the
Tax Receivable Agreement early. The accelerated payments required in such circumstances will be calculated by reference to
the present value (at a discount rate equal to the lesser of (i) 6. 5 % per annum and (ii) one- month SOFR (as defined herein) (or
its successor rate) plus 100 basis points) of all future payments that holders of Common Units or other recipients would have
been entitled to receive under the Tax Receivable Agreement, and such accelerated payments and any other future payments
under the Tax Receivable Agreement will utilize certain valuation assumptions, including that we will have sufficient taxable
income to fully utilize the Covered Tax Items and that we are not subject to any alternative minimum tax. In addition, recipients
of payments under the Tax Receivable Agreement will not reimburse us for any payments previously made under the Tax
Receivable Agreement if the tax attributes or our utilization of tax attributes underlying the relevant Tax Receivable Agreement
payment are successfully challenged by the IRS (although any such detriment would be taken into account as an offset against



future payments due to the relevant recipient under the Tax Receivable Agreement). Our ability to achieve benefits from the
Covered Tax Items, will depend upon a number of factors, including the timing and amount of our future income. As a result,
even in the absence of a change of control or an election to terminate the Tax Receivable Agreement early, payments under the
Tax Receivable Agreement could be in excess of 85 % of our actual cash tax benefits. Accordingly, it is possible that the actual
cash tax benefits realized by us may be significantly less than the corresponding Tax Receivable Agreement payments. It is also
possible that payments under the Tax Receivable Agreement may be made years in advance of the actual realization, if any, of
the anticipated future tax benefits, including in circumstances in which we are subject to an alternative minimum tax and as a
result are not able to realize the tax benefits associated with Covered Tax Items. There may be a material negative effect on our
liquidity if the payments under the Tax Receivable Agreement exceed the actual cash tax benefits that we realize in respect of
the tax attributes subject to the Tax Receivable Agreement and / or if distributions to us by the TPG Operating Group are not
sufficient to permit us to make payments under the Tax Receivable Agreement after we have paid taxes and other expenses. The
actual amounts we will be required to pay may materially differ from these hypothetical amounts, depending on the actual
timing of the termination of the Tax Receivable Agreement, the fair market value of our Class A common stock at the time of
such termination, the prevailing one- month SOFR at the time of such termination and a number of other factors. We may need
to incur additional indebtedness to finance payments under the Tax Receivable Agreement to the extent our cash resources are
insufficient to meet our obligations under the Tax Receivable Agreement as a result of timing discrepancies or otherwise, and
these obligations could have the effect of delaylng, deferrrng or preventmg certain mergers asset sales other forms of busmess
combmatrons or other changes of control h ; eAgre

feeewed-byhewwfs—eileiﬁelass—A—eemmeﬁ—steeleIn the case of cer‘caln changes of control payments under the Tax Recervable

Agreement will be accelerated and may significantly exceed the actual benefits we realize in respect of the tax attributes subject
to the Tax Receivable Agreement. We expect that the payments that we may make under the Tax Receivable Agreement in the
event of a change of control will be substantial. As a result, our accelerated payment obligations and / or the assumptions
adopted under the Tax Receivable Agreement in the case of a change of control may impair our ability to consummate change of
control transactions or negatively impact the value received by owners of our Class A common stock in a change of control
transaction. Our restated certificate of incorporation designates the Court of Chancery of the State of Delaware as the sole and
exclusive forum for certain types of actions and proceedings that may be initiated by our stockholders and designates the U. S.
federal district courts as the sole and exclusive forum for claims arising under the Securities Act (as defined herein), which, in
each case, could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers,
employees, agents or other stockholders. Our restated certificate of incorporation provides that, unless we consent in writing to
an alternative forum, the Court of Chancery of the State of Delaware shall, to the fullest extent permitted by law, be the sole and
exclusive forum for any ¢ i)-derivative action or proceeding brought on behalf of the Company; e {it)-action asserting a claim of
breach of a fiduciary duty owed by or other wrongdoing by any current or former director, officer, employee, agent or
stockholder of the Company to the Company or the Company’ s stockholders; ® f#-action asserting a claim arising under any
provision of the DGCL or our restated certificate of incorporation or our bylaws (as either may be amended from time to time),
or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware; or ¢ ¢iv)-action asserting a
claim governed by the internal affairs doctrine. For the avoidance of doubt, our restated certificate of incorporation also
provides that the foregoing exclusive forum provision does not apply to actions brought to enforce any liability or duty created
by the Securities Act of 1933, as amended (the “ Securities Act ) or the Exchange Act, or any other claim or cause of action for
which the federal courts have exclusive jurisdiction. Our restated certificate of incorporation also provides that, unless we
consent in writing to an alternative forum, the federal district courts of the United States of America shall be the sole and
exclusive forum for the resolution of any action asserting a claim arising under the Securities Act or the rules and regulations
promulgated thereunder, and that its provisions will not preclude or contract the scope of exclusive federal jurisdiction for suits
brought under the Exchange Act or the rules and regulations promulgated thereunder. However, Section 22 of the Securities Act
creates concurrent jurisdiction for federal and state courts over all suits asserting a claim arising under the Securities Act or the
rules and regulations promulgated thereunder; accordingly, we cannot be certain that a court would enforce such provision.
Pursuant to the Exchange Act, claims arising thereunder must be brought in federal district courts of the United States of
America. To the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring or holding any interest in
any shares of our capital stock shall be deemed to have notice of and consented to the forum provision in our restated certificate
of incorporation. This choice of forum provision may limit a stockholder’ s ability to bring a claim in a different judicial forum,
including one that it may find favorable or convenient for a specified class of disputes with us or our directors, officers, other
stockholders, agents or employees, which may discourage such lawsuits, make them more difficult or expensive to pursue, and
result in outcomes that are less favorable to such stockholders than outcomes that may have been attainable in other
jurisdictions. By agreeing to this provision, however, our stockholders will not be deemed to have waived (and cannot waive)
compliance with the federal securities laws and the rules and regulations promulgated thereunder. The enforceability of similar
choice of forum provisions in other companies’ certificates of incorporation has been challenged in legal proceedings, and it is
possible that a court could find these types of provisions to be inapplicable or unenforceable. If a court were to find the choice
of forum provisions in our restated certificate of incorporation to be inapplicable or unenforceable in an action, we may incur
additional costs associated with resolving such action in other jurisdictions, which could have a material adverse effect on our
business, financial condition and results of operations. Risks Related to Our Indebtedness Our use of borrowings to finance our
business exposes us to risks. We use indebtedness as a means to finance our business operations, which exposes us to the typical
risks associated with using leverage, including those discussed under “ — Dependence on significant leverage by certain of our
funds and their investments could adversely affect the ability of our funds to achieve attractive rates of return on those




investments. ” We have outstanding senior notes due March 5, 2034, outstanding junior subordinated notes due March 15,
2064, outstanding sccuritization notes due June 20, 2038 and a-ternreredit-faetity-as-weltasrevolving credit facilities with
various maturity dates. See Note 12, “ Debt Obligations, ” to the Consolidated Financial Statements for further information
regarding our outstanding indebtedness. We are dependent on financial institutions extending credit to us on reasonable terms to
finance our business, and on our ability to access the debt and equity capital markets, which can be volatile. Although n
parttentar;-global markets struggled-stabilized in 2024 relative to 2023 , inthe-faece-of rapidlyrising-inflation rafluetnating
remains high and the interest rate environment and-could continue to fluctuate. Further, ongoing gcopolitical concerns ,
such as the war in Ukraine and conflict in the Middle East , continue to strain global markets . There is no guarantee that saeh
financial institutions will continue to extend credit to us or will renew the existing credit agreements we have with them, or that
we will be able to refinance our outstanding notes or other obligations when they mature. In addition, the incurrence of
additional debt in the future could result in downgrades of our existing corporate credit ratings, which could limit the
availability of future financing or increase our cost of borrowing. As borrowings under our credit facilities or any other
indebtedness mature, we may be required to refinance them by either entering into new facilities or issuing additional debt,
which could result in higher borrowing costs, or issuing additional equity, which would dilute existing stockholders. We could
also repay them by using cash on hand, cash provided by our continuing operations or cash from the sale of our assets, which
could reduce the amount of cash available to facilitate the growth and expansion of our businesses and pay dividends to our
stockholders and operating expenses and other obligations as they arise. We may be unable to enter into new facilities or issue
debt or equity securities in the future on attractive terms, or at all. Furthermore, the existing-credit agreements , indentures and
instruments governing our existing debt contain covenants with which we need to comply. Non- compliance with any of the
covenants without cure or waiver would constitute an event of default, and an event of default resulting from a breach of certain
covenants could result, at the option of the lenders, in an acceleration of the principal and interest outstanding, and a termination
of the credit agreements or instruments governing our debt. We have significant liquidity requirements, and adverse market and
economic conditions may negatively impact our sources of liquidity, which could have a material adverse effect on our results
of operatlons ﬁnanc1al condltlon and Cash flow. We expect that our prlmary 11qu1d1ty needs 1nclude cash requ1red to: - eontinte

v ; : ; : upport our worklng capltal needs ; ¢ fund cash operatlng
expenses, mcludlng compensatlon and contmgencles, including for clawback obligations or lltlgatlon matters ; ° service
debt obligations, including the payment of obligations at maturity, on interest payment dates or upon redemption, as well as any

contingent liabilities that may give rise to future cash payments; * fund-eash-operating-expenses-continue growing our
businesses ., including eempensation-and-eontingeneies-seeding new strategies , ineliding-pursuing strategic investments for

- or elawbaek-acquisitions, funding our capital commitments made to existing and future funds and co- investments,
meeting any net capital requirements of our broker- dealer or funding obligations of er-our ttigatien-matters-capital
markets business and otherwise supporting investment vehicles that we sponsor ; * pay amounts that may become due
under the Tax Receivable Agreement; « pay earnouts and contingent cash consideration associated with our Acquisition; ¢
pay cash dividends in accordance with our dividend policy for our Class A common stock; * warchouse investments i+-or seed
portfolio-portfolios eompanies-or-otherinvestments-for the benefit of one or more of our funds or other investment vehicles
pending the expected contribution of committed capital by the investors in such vehicles and advance capital to them for other
operational needs ; » manage risk retention for CLOs ; * address capital needs of regulated and other subsidiaries, including
our broker- dealer; and * exchange Common Units pursuant to the A & R Exchange Agreement or repurchase or redeem other
securities issued by us. These liquidity requirements are significant and, in some cases, involve capital that will remain invested
for extended periods of time. As of December 31, 2023-2024 , we had approximately $ 524644 . 3 million of remaining
unfunded capital commitments to our funds. Our commitments to our funds will require significant cash outlays over time, and
there can be no assurance that we will be able to generate sufficient cash flows from realizations of investments to fund them.
We have used our balance sheet to provide credit support to the Co- Invest Leverage Facility used by certain personnel in
connection with their commitments to our funds and the GP Services Credit Facility to facilitate and manage the investments by
partners, employees and other participants in certain of our funds. In addition, we have used our balance sheet to provide credit
support to backstop certain clawback obligations to our funds. We have also used our balance sheet to provide credit support for
guarantees related to certain operating leases for our offices. In addition, as of December 31, 2023-2024 , we had $ 945--1 , 282.
0 million of indebtedness outstanding under our credit facilities , outstanding notes and secured borrowings and $ 665-808 . 2-0
million of cash and cash equivalents. Depending on market conditions, we may be unable to refinance or renew all or part of our
secured borrowings or our credit facilities, or find alternate sources of financing (including issuing equity), on commercially
reasonable terms or at all. Furthermore, the incurrence of additional debt by us or our subsidiaries in the future could result in
downgrades of our existing corporate credit ratings, which could limit the availability of future financing and increase our costs
of borrowing. In addition, our broker- dealer from time to time makes significant drawdowns under a revolving credit facility to
satisfy net capital requirements arising from its underwriting commitments. These drawdowns could also put pressure on our
liquidity or limit our ability to allocate our capital efficiently across our businesses. To the extent we do not have access to our
broker- dealer’ s revolving credit facility or other liquidity, regulatory net capital requirements could limit our broker- dealer’ s
ability to participate in underwriting or other transactions. Finally, if cumulative distributions to our funds’ investors are not in
accordance with the distributions described in the applicable fund governing documents, the general partner is required to make
payments to the investors in an amount necessary to correct the deficiency. We typically guarantee such clawback obligations on
behalf of each fund’ s general partner. Adverse economic conditions may increase the likelihood of triggering these general
partner obligations. If one or more such general partner obligations were triggered, we may not have available cash to repay the



performance allocations and satisfy such obligations. If we were unable to repay such performance allocations, we would be in
breach of the relevant governing agreements with our fund investors and could be subject to liability. Any of the foregoing
could lead to a substantial decrease in our revenues and to material adverse impacts on our reputation. In the event that our
liquidity requirements were to exceed available liquid assets for the reasons we specify above or for any other reasons, we could
be forced to sell assets or seek to raise debt or equity capital on unfavorable terms. For further discussion of our liquidity needs,
see “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital
Resources. ” Many of our funds’ investments rely on the use of leverage, and our ability to achieve attractive rates of return on
investments will depend on our ability to access sufficient sources of indebtedness at attractive rates. The absence of available
sources of sufficient debt financing at attractive rates for extended periods of time could therefore materially and adversely
affect our funds and investments. A-In addition,a portion of the indebtedness used to finance our funds’ investments often
includes leveraged loans and debt instruments privately placed with institutional investors.Availability of capital from the
leveraged loan,high- yield and private debt markets is subject to market volatility,and there may be times when our funds might
not be able to access those markets at attractive rates,or at all,when completing an investment. Additionally,to the extent there is
a reduction in the availability of financing for extended periods of time,the purchasing power of a prospective buyer may be
more limited,adversely impacting the fair value of our funds’ investments and thereby reducing the acquisition price. We-alse
reby-In additter;#-March 2013, the U. S. Federal Reserve Board and other U. S. federal banking agencies issued updated
leveraged lending guidance covering transactions characterized by a degree of financial leverage. Such guidance may limit the
amount or cost of financing we are able to obtain from banks for our transactions, and as a result, the returns on our
investments may suffer. While Hewever;the-statas-of-the 2013 leveraged lending guidance ” s status remains uncertain
following an October 2017 a-determinationby-the-Government Accountability Office determination to submit the in-Oetober
20+ Fthatresultednsael-guidance beingrequired-to be-submitted-to-the-U. S. congressional Congress—for-review —Fhe
posstbility-exists-that-, it’ s possible under-the-eurrent-administration;the U. S. federal bank regulatory agencies could apply the
leveraged lending guidance in its current form s-or implement a revised or new rule that limits leveraged lending. Such
regulatory action could limit the amount , effanding-and increase the cost , of bank financing available for our business. An
increase in the overall cost of debt required by providers of that indebtedness would make it more expensive to finance these
investments, thereby reducing returns. Further, the interest payments on the indebtedness used to finance our funds’ investments
are generally deductible expenses for income tax purposes, subject to limitations under applicable tax law and policy. Any
change in such tax law or policy to eliminate or limit these income tax deductions, as has been discussed from time to time in
various jurisdictions, would reduce the after- tax rates of return on the affected investments. See “ — Changes in the debt
financing markets or higher interest rates could negatively impact the ability of certain of our funds and their investments to
obtain attractive financing or re- financing and could increase the cost of such financing if it is obtained, which could lead to
lower- yielding investments and could potentially decrease our net income. ” In addition, a portion of the...... and thereby
reducing the acquisition price. Investments in highly leveraged entities are also inherently more sensitive to declines in
revenues, increases in expenses and interest rates and volatile or adverse economic, market and industry developments.
Additionally, the interests (whether in securities or otherwise) acquired by our funds in their investments may be the most junior
in what could be a complex capital structure, and thus subject us to the greatest risk of loss in the event of insolvency,
liquidation, dissolution, reorganization or bankruptcy of one of these investments. Furthermore, the incurrence of a significant
amount of indebtedness by an investment could, among other things: * subject the entity to a number of affirmative, negative
and financial covenants, terms and conditions, any violation of which would be viewed by creditors as an event of default and
could materially impact our ability to realize value from the investment; ¢ give rise to an obligation to make mandatory
prepayments of debt using excess cash flow, which might limit the entity’ s ability to respond to changing industry conditions to
the extent additional cash is needed for the response, to make unplanned but necessary capital expenditures or to take advantage
of growth opportunities; * allow even moderate reductions in operating cash flow to render the entity unable to service its
indebtedness, leading to a bankruptcy or other reorganization of the entity and a loss of part or all of the equity investment in it; ¢
limit the entity’ s ability to adjust to changing market conditions, thereby placing it at a competitive disadvantage compared to
its competitors who have relatively less debt; « limit the entity’ s ability to engage in strategic acquisitions that might be
necessary to generate attractive returns or further growth; and ¢ limit the entity’ s ability to obtain additional financing or
increase the cost of obtaining such financing, including for capital expenditures, working capital or other general corporate
purposes. A leveraged investment’ s equity value also tends to increase or decrease at a greater rate than would otherwise be the
case if money had not been borrowed. As a result, the risk of loss associated with a leveraged investment is generally greater
than for investments with comparatively less debt. For example, leveraged investments could default on their debt obligations
due to a decrease in cash flow precipitated by an economic downturn or by poor relative performance at such a company.
Similarly, the leveraged nature of the investments of our real assets funds increases the risk that a decline in the fair value of the
underlying real estate or tangible assets will result in their abandonment or foreclosure. When our funds’ existing investments
reach the point when debt incurred to finance those investments matures in significant amounts and must be either repaid or
refinanced, those investments may materially suffer if they have generated insufficient cash flow to repay maturing debt and
there is insufficient capacity and availability in the financing markets to permit them to refinance maturing debt on satisfactory
terms, or at all. If a limited availability of financing for such purposes were to persist for an extended period of time, when
significant amounts of the debt incurred to finance our funds’ investments came due, these funds could be materially and
adversely affected. Additionally, if such limited availability of financing persists, our funds may also not be able to recoup their
investments, as issuers of debt become unable to repay their borrowings, which will adversely affect both their equity and debt
investors. Moreover, in the event of default or potential default under applicable financing arrangements, one or more of our
investments may go bankrupt, which could give rise to substantial investment losses, adverse claims or litigation against us or



our employees and damage to our reputation. Many of our funds may choose to use leverage as part of their investment programs
and regularly borrow a substantial amount of their capital. The use of leverage poses a significant degree of risk and enhances
the possibility of a significant loss in the value of the investment portfolio. A fund may borrow money from time to time to
purchase or carry securities or debt obligations or may enter into derivative transactions (such as total return swaps) with
counterparties that have embedded leverage. The interest expense and other costs incurred in connection with such borrowing
may not be recovered by appreciation in the securities purchased or carried and will be lost, and the timing and magnitude of
such losses may be accelerated or exacerbated, in the event of a decline in the market value of such securities or debt
obligations. Gains realized with borrowed funds may cause the fund’ s net asset value to increase at a faster rate than would be
the case without borrowings. However, if investment results fail to cover the cost of borrowings, the fund’ s net asset value will
also decrease faster than if there had been no borrowings. Interest rate increases, including those approved by the U. S. Federal
Reserve in 2623-recent years , could also decrease the value of fixed- rate debt investment that our investment funds make. In
addition, to the extent that any changes in tax law make debt financing less attractive to certain categories of borrowers, this
could adversely affect the investment opportunities for funds, particularly those that invest in debt securities, loans and other
credit- related investments. Any of the foregoing circumstances could have a material adverse effect on our results of operations,
financial condition and cash flow. A period of sharply rising interest rates could create downward pressure on the price of real
estate, increase the cost and availability of debt financing for the transactions our funds pursue and decrease the value of fixed-
rate debt investments made by our funds, each of which may have an adverse impact on our business. Interest rates rose steadily
in 2023 and, te-although the U. S. Federal Reserve initiated in late 2024 a series of interest rate cuts, the-there extent-can
be no guarantee that interest rates will continue to decline. A rise s-in interest rates may have further material adverse impacts
on our business and that of our investment funds and their investments. In addition, a significant contraction or weakening in the
market for debt financing or other adverse change relating to the terms of debt financing, including higher equity requirements
or more restrictive covenants, could have a material adverse impact on our business and that of our investment funds and their
investments. Moreover, the financing of new investments or the operations of our funds’ investments may become less attractive
due to limitations on the deductibility of net interest expense. See “ — Risks Related to Our Industry — Changes in relevant tax
laws, regulations or treaties or an adverse interpretation of these items by tax authorities could negatively impact our effective
tax rate and tax liability. ” If our funds are unable to obtain committed debt financing for potential acquisitions, can only obtain
debt financing at an increased interest rate or on unfavorable terms or the ability to deduct corporate interest expense is
substantially limited, our funds may face increased competition from strategic buyers of assets who may have an overall lower
cost of capital or the ability to benefit from a higher amount of cost savings following an acquisition, or may have difficulty
completing otherwise profitable acquisitions or may generate profits that are lower than would otherwise be the case, each of
which could lead to a decrease in our revenues. In addition, rising interest rates, coupled with periods of significant equity and
credit market volatility may potentially make it more difficult for us to find attractive opportunities for our funds to exit and
realize value from their existing investments. Furthermore, any failure by lenders to provide previously committed financing can
also expose us to potential claims by sellers of businesses that we may have contracted to purchase. Our funds’ portfolio
company investments also regularly utilize the corporate loan and bond markets to obtain financing for their operations. Certain
portfolio companies are facing, or may face in the future, increased credit and liquidity risk due to volatility in financial markets,
increased costs of existing floating rate indebtedness in a kght-efthe-rising interest rate environment, reduced revenue streams
and limited or higher cost of access to preferred sources of funding, which could negatively affect us or our funds’ investments.
To the extent monetary policy, tax or other regulatory changes or difficult credit markets render such financing difficult to
obtain, more expensive or otherwise less attractive, this may negatively impact the financial results of those investments and,
therefore, the investment returns on our funds. In addition, to the extent that conditions in the credit markets or tax or other
regulatory changes impair the ability of our investments to refinance or extend maturities on their outstanding debt, either on
favorable terms or at all, the financial results of those portfoho companle% may be negatively impacted, which could impair the
value of our funds’ investments andles ; ; b . In some cases, the inability of our

funds’ investments to refinance or extend maturities may result in the 1nab111ty of thoqe investments to repay debt at maturity or
pay interests when due, and may cause the portfoho companies to sell assets, undergo a recapitalization or seek bankruptcy
protectlon any of Wthh Would also hkely 1mpalr the value of our funds 1nvestmentaﬁd-}ead—te-a—deefease—m—mvest-ﬁaeﬂf
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The investment management business is intensely competitive, which could have a material adverse effect on our results of
operations, financial condition and cash flow. We compete as an investment manager for both fund investors and investment
opportunities. The investment management business is highly fragmented, with our principal competitors being sponsors of
private funds and operating companies acting as strategic buyers of businesses. Competition for fund investors is based on a
variety of factors, including: * investment performance;  investor liquidity and willingness to invest; * investor perception of
investment managers’ drive, focus and alignment of interest; * business reputation; * quality of services provided to and duration
of relationships with fund investors;  pricing and fund terms, including fees; ¢ the relative attractiveness of the types of
investments that have been or will be made; and ¢ consideration and management of ESG issues. Further, we believe that
competition for investment opportunities is based primarily on the pricing, terms and structure of a proposed investment e,
certainty of execution and business relationships that provide access to opportunities . A variety of factors could exacerbate
the competitive risks we face, including: * fund investors may reduce their investments in our funds or decrease their allocations
in new funds based on a variety of factors, such as the occurrence of an economic downturn, their available capital, regulatory
requirements or a desire to consolidate their relationships with investment firms; ¢ some of our competitors may have agreed, or
may agree, to terms on their funds or products that are more favorable to fund investors than those of our funds or products,
such as lower management fees, greater fee sharing or higher hurdles for performance allocations, and we may be unable to
match or otherwise revise our terms; * some of our funds may not perform as well as competitors’ funds or other available
investment products; * some of our competitors may have raised, or may raise, significant amounts of capital and may have
similar investment objectives and strategies to our funds, which could create additional competition for investment opportunities
and reduce the size and duration of pricing inefficiencies that many alternative investment strategies seek to exploit; * some of
our competitors may have a lower cost of capital and access to funding sources that are not available to us; * some of our
competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow them to



consider a wider variety of investments and bid more aggressively than us for investments; * some of our competitors may be
subject to less regulation or less regulatory scrutiny and, accordingly, may have more flexibility to undertake and execute certain
businesses or investments than we do and / or bear less expense to comply with such regulations than we bear; ¢ there are
relatively few barriers to entry impeding the formation of new funds, including a relatively low cost of entering these businesses,
and the successful efforts of new entrants into our various lines of business have resulted, and may continue to result, in
increased competition; ¢ if, as we expect, allocation of assets to alternative investment strategies increases, there may be
increased competition for alternative investments and access to fund general partners and managerq * some of our competitors
may have instituted, or may institute, low cost, high speed financial apphcatlon% and services based on Al artifteta-ntetigenee-,
and new competitors may enter the investment management space using new investment platforms based on Al artifieiat
teHigenee-; * some investors may prefer to pursue investments directly instead of investing through one of our funds; * some
investors may prefer to invest with an investment manager that is not publicly traded, is smaller or manages fewer investment
products; and ¢ other industry participants continuously seek to recruit our investment professionals and other key personnel
away from us. We may lose investment opportunities in the future if we do not match investment prices, structures and terms
offered by competitors. For example, competitors that are corporate buyers may be able to achieve synergistic cost savings in
respect of an investment, which may allow them to submit a higher bid. Alternatively, we may experience decreased investment
returns and increased risks of loss if we match investment prices, structures and terms offered by competitors. As a result, if we
are forced to compete with other investment firms on the basis of price, we may be unable to maintain our current fees or other
terms. There is a risk that management fees and performance allocations in the alternative investment management industry will
decline, without regard to the historical performance of a manager. Management fee or performance allocation income
reductions on existing or future funds, without corresponding decreases in our cost structure, would negatively impact our
revenues and profitability and could have a material adverse effect on our results of operations, financial condition and cash
flow. In addition, if market conditions for competing investment products were to become more favorable, such products could
offer rates of return superior to those achieved by our funds and the attractiveness of our funds relative to investments in other
investment products could decrease. This competitive pressure could negatively impact our ability to make successful
investments and limit our ability to raise future funds, either of which could have a material adverse effect on our results of
operations, financial condition and cash flow. Climate change and climate policies and ehange——related-regulation could
adversely affeet our bu%lne%i TPG and our portfoho companle% face rmk% associated with Chmate change , 1nelud1ngﬂs-ks

to clnnate related business trends sand rmk% %temmlng from the phy%lcal and transitional 1mpact% of clnnate Change and the
impact of climate- and ESG- related legislation, funding, regulation and deregulation (both domestically and
internationally) . In addition, uncertainties related to climate change and climate change- related regulation may adversely
impact FRGRise-Chmate;-our dedicated climate impact and chmate transmon 1nfrastructure 1nvest1ng pfe&uet—products or
other related funds, er-and their respective investments -tha 0 y
climate change- related regulations , rescission or modification of ex1st1ng regulatlons or appropriations or changes in
interpretations of existing taws-requirements may result in changes to subsidies, tax, permitting and other requirements
and / or enhanced disclosure obligations and-ehanges-to-tax-and-permittingrequirements-, which could negatively affect us or
our portfolio companies and / or materially increase our or their regulatory burden. The new Trump Administration has
begun to implement significant changes to environmental and energy policies from those that were in place under the
Biden Administration. At this time, we are unable to predict the impact of such changes, but they may be material to us
or our portfolio companies. Conversely, to the extent a jurisdiction introduces new regulatory requirements, whether the
U. S. federal government, a U. S. state or a foreign jurisdiction, frereased-increased regulations generally increase our or
our portfolio companies’ costs, and we or they could continue to experience higher costs if new laws and regulatory
requirements require us or them to , among other things, spend more time, hire additional personnel or buy new technology to

comply effectively. -I-ﬂ-paft-teu%aﬁeeﬂ-‘rphﬂnee-Comphance with climate- and other ESG- related rules could s-inetadinginrthe
EUisexpeeted-toresult in increased legal and compliance costs and expenses which would be borne by us and our funds. See “

— Risks Related to Our Business — We-ate-subjeetto-inereasing-seratiny-Scrutiny from fund investors and regulators on ESG
matters ;whieh-and evolving regulatory and other requirements may eenstrair-affect investment opportunities for our funds
and-, negatively impact our ability to raise or deploy capital from saek-investors and result in additional compliance costs .

At the portfolio company level, while we have inereasingly-and-substantialtysenght-to-investinvested in sectors that are
inherently lower carbon intensity (e. g., technology ;-and healthcare) , which decreases some exposure to energy transition risk,
there are sti-individual portfolio companies in these and other sectors that could face transition risks related to carbon- related
regulations or taxes if such measures are implemented or there is shlftlng demand for the companles —F&Hheﬁadv&ﬂees—tﬁ

elrnﬁafe—seteﬂee—may-ehaﬂge—seetefy— products or services s

ffe-m—sueh—mvesfe—fs#}? or our portfoho companies, builne%% trends related to Chmate change may require capltal expendltureg
product or service redesigns, and changes to operations and supply chains to meet changing customer expectations. While this
can create opportunities, not addressing these changed expectations could create business risks for portfolio companies, which
could negatively impact the returns in our funds. Furthermore, certain fund investors consider ESG factors, including
climate risks, in determining whether to invest in our funds. Further, significant physical effects of climate change ,



including extreme weather events such as fires, hurricanes or floods, can also have an adverse impact on certain of our portfolio
companies and investments, especially our real asset investments and portfolio companies that rely on physical factories, plants
or stores located in the affected areas. As-Increases in the effects of climate change are inerease;we-expeet-expected to
exacerbate the frequency and 1mpact of Weather and chmate related events and condrtrons te—l-nerease—as—weﬂ—Fefe*amp{e;

tfavel— Whrle the geographlc drstrrbutlon of our portfoho drversrﬁes TPG’ s physrcal climate rrsk some physical rlsk is 1nherent
in the companies in our portfolio, particularly in some real estate holdings and Asia- and Africa- based investments and in the
unknown potential for extreme weather that could occur related to climate change. We expect some funds TRGRise-Chimate-to
face additional climate- related risks of a different nature. For example, amrabsenee-deregulation or non- implementation of
fature-additional regulation, particularly in the United States, the-U. K. and EU the-BurepeanYnien-, around climate change
and carbon output control could lead to diminished market demand in various FRGRise-Climates-investment sectors.
Additionally, implementation of the Paris Agreement and other climate- related initiatives by international, federal, state and
regional policymakers and regulatory authorities and the pace of private actors seeking to reduce greenhouse gas emissions are
uncertain. Uneven or slow implementation could negatively impact the speed of growth for the companies in certain funds &
Rise-Climate-. Further, non- implementation eeute, or the rollback of energy subsidies designed to enable the energy
transition, may negatively impact the fand-evera-financial performance of certain investments . [n addition, different
jurisdictions could classify fund investments made-byFRGRise-Chmate-differently in terms of their sustainability;
contributions to climate change mitigation and thereby-/ or the energy transition, which could open some assets to se-
eatted-transition risks. Difficult economic and market conditions could negatively impact our businesses in many ways,
including by reducing the value or hampering the performance of our funds’ investments or reducing our funds’ ability to raise
or deploy capital, each of which could have a material adverse effect on our results of operations, financial condition and cash
flow. Our business is materially affected by conditions in the global financial markets and economic conditions or events
throughout the world that are outside of our control, such as fluctuating interest rates, availability of credit, inflation rates,
economic uncertainty, changes in laws (including laws relating to taxation and regulations on the financial industry), pandemics
or other severe public health events, trade barriers, commodity prices, currency exchange rates and controls, national and
international political circumstances (including government shutdowns, wars , threatened military conflicts , terrorist acts or
security operations) and the effects of climate change. Recently, markets have been affected by U. S. interest rates, slower
economic growth or recession, inflation, the imposition of trade barriers, ongoing trade negotiations with major U. S. trading
partners, changes in U. S. tax regulations and geopolitical events such as the ongoing war in Ukraine and conflicts in the Middle
East. These conditions, events and factors are outside our control and may affect the level and volatility of securities prices and
the liquidity and the value of investments, and we may not be able to or may choose not to manage our exposure to them.
Volatility in the global financial markets or a financial downturn could negatively impact our business in a number of ways.
Volatility or unfavorable market and economic conditions could reduce opportunities for our funds to make, exit and realize
value from, and expected returns on, their existing investments. When financing is not available or becomes too costly, it is
difficult for potential buyers to raise sufficient capital to purchase our funds’ investments, and we may earn lower- than-
expected returns on them, Wthh could cause us to realize dlmrnrshed or no performance allocations. Fuft-herfve-}at-rl-rty—eaused-

offset, dechnes in the equlty, debt and commodrty markets Would hkely cause us to write down our funds’ investments .
Further, difficult market conditions could cause a decrease in the frequency and size of fees generated from TPG Capital
BD’ s (or related entities’) capital markets activities . Our profitability may also be negatively impacted by our fixed costs
and the possibility that we would be unable to scale back other costs within a time frame sufficient to match any decreases in
revenue net-ineeme-relating to a downturn in market and economic conditions. During periods of difficult market conditions or
slowdowns, our funds’ portfolio companies or assets in which we have invested may experience adverse operating performance,
decreased revenues, financial losses, credit rating downgrades, difficulty in obtaining access to financing and increased funding
costs. These companies may also have difficulty expanding their businesses and operations, meeting their debt service
obligations or paying other expenses as they become due, including amounts payable to us. Negative financial results in our
funds’ portfolio companies could result in less appreciation across the portfolio and lower investment returns for our funds.
Because our funds generally make a limited number of investments, negative financial results in a few of a fund’ s portfolio
companies could severely impact the fund’ s total returns, which could negatively affect our ability to raise new funds, the
performance allocations we receive and the value of our investments. Further, such negative market conditions could potentially
result in a portfolio company entering bankruptcy proceedings, or in the case of certain real estate funds, the abandonment or
foreclosure of investments, which could result in a complete loss of the fund’ s investment in such portfolio company and
negatively impact the fund’ s performance and, consequently, the performance allocations we receive and the value of our
investment, as well as our reputation. Receipt of lower investment returns from our funds during a period of difficult market
conditions could cause our cash flow from operations to significantly decrease, which could negatively impact our liquidity
position and the amount of cash we have on hand to conduct our operations and pay dividends to our stockholders. The
generation of less performance allocations could also affect our leverage ratios, external credit ratings and compliance with our
credit facility covenants as well as our ability to renew or refinance all or part of our credit facility and contractual obligations.
Having less cash on hand could in turn require us to rely on other sources of cash, such as the capital markets, to conduct our
operations. In addition, volatility or unfavorable market and economic conditions could make it difficult for our funds to find
suitable investments or secure financing for investments on attractive terms. Heightened equity and credit market volatility
could negatively impact availability and cost of financing for significant acquisitions and dispositions. If credit markets weaken,



our funds may be unable to consummate significant acquisitions and dispositions on acceptable terms or at all. A general
slowdown in global merger and acquisition activity due to the lack of suitable financing or an increase in uncertainty could slow
in our investment pace, which in turn could negatively impact our ability to generate future performance allocations and fully
invest the available capital in our funds. A slowdown in the deployment of our available capital could impact the management
fees we earn on funds that generate fees based on invested (and not committed) capital, including our ability to raise, and the
timing of raising, successor funds. Market volatility could also negatively impact our fundraising efforts in several ways. We
generally raise capital for a successor fund following the substantial and successful deployment of capital from the existing
fund. Poor performance by existing funds as a result of market conditions could impair our ability to raise new funds as could
any change in or rebalancing of fund investors’ asset allocation policies. Investors often allocate to alternative asset classes
(including private equity) based on a target percentage of their overall portfolio. If the value of an investor’ s portfolio decreases
as a whole, the amount available to allocate to alternative assets (including private equity) could decline. Further, investors often
take into account the amount of distributions they have received from existing funds when considering commitments to new
funds. General market volatility or a reduction in distributions to investors could cause investors to delay making new
commitments to funds or negotiate for lower fees, different fee sharing arrangements for transaction or other fees and other
concessions. The outcome of such negotiations could result in our agreement to terms that are materially less favorable to us
than for prior funds we have managed, and a decrease in the amount an investor commits to our funds could have an impact on
the ultimate size of the fund and amount of management fees we generate. Our business is subject to extensive regulation,
including periodic examinations, by governmental agencies and self- regulatory organizations in the jurisdictions in which we
operate around the world. Many of these regulators, including U. S. and foreign government agencies and self- regulatory
organizations, are empowered to conduct investigations and administrative proceedings that can result in fines, suspensions of
personnel or other sanctions, including censure, the issuance of cease- and- desist orders or the suspension or expulsion of a
broker- dealer or investment adviser from registration or memberships. If the SEC or any other governmental authority,
regulatory agency or similar body takes issue with our past practices, including, for example, past investment and co- investment
activities, internal operating policies and procedures or arrangements with our people, including our senior advisors, we will be
at risk for regulatory sanction. Even if an investigation or proceeding does not result in a significant sanction, the costs incurred
in responding to such matters could be material. Further, the adverse publicity relating to the investigation, proceeding or
imposition of these sanctions could harm our reputation and cause us to lose existing investors or clients or fail to attract new
investors or clients, as well as discourage others from doing business with us. Some of our funds invest in businesses that
operate in highly regulated industries. The regulatory regimes to which such businesses are subject may, among other things,
condition our funds’ ability to invest in those businesses upon the satisfaction of applicable ownership restrictions or
qualification requirements for receipt of regulatory approval. Obtaining regulatory approval is often a lengthy and expensive
process with an uncertain outcome. Portfolio companies may be unable to obtain necessary regulatory approvals on a timely
basis, if at all, and the failure to obtain such approvals may prevent our funds from consummating the applicable investments,
which could materially and adversely affect their performance. Our failure to obtain or maintain any regulatory approvals
necessary for our funds to invest in such industries may disqualify our funds from participating in certain investments or require
our funds to divest certain assets. In recent years, the SEC and its staff have focused on issues relevant to global investment
firms and have formed specialized units devoted to examining such firms and, in certain cases, bringing enforcement actions
against the firms, their principals and their employees. Such actions and settlements involving U. S.- based private fund advisers
generally have involved a number of issues, including the undisclosed allocation of the fees, costs and expenses related to
unconsummated co- investment transactions (i. e., the allocation of broken - deal expenses), undisclosed legal fee arrangements
affording the adviser greater discounts than those afforded to funds advised by such adviser and-, the undisclosed acceleration of
certain special fees and the handling of material non- public information . We have in the past and may in the future be
subject to SEC enforcement actions and settlements. Recent SEC focus areas have also included the use and compensation of,
and disclosure regarding, operating partners or consultants, outside business activities of firm principals and employees, group
purchasing arrangements, compliance with the SEC’ s custody rule, management fee calculations, use of afﬁllated serv1ce
prov1ders, general conﬂrcts of interest disclosures and cybersecurrty

: : 5> We generally expect the SEC’ s oversrght of global
investment firms to continue to focus on concerns related to transparency, investor disclosure practices, handling of material
non- public information, fees and expenses, valuation, cornphance pohcres and procedures and conflicts of interest, Wthh

could impact us in various ways. Although
Bidenadministratton;-and-whie-we have a robust cornphance program in place it is poss1b1e this enforcement actlvrty erl
target practices that we believe are compliant and that were either previously examined without sanction or not targeted
before by-the-prioradministration-. We regularly are subject to requests for information and informal or formal investigations
by the SEC and other regulatory authorities, with which we routinely cooperate and-. For example , in October 2022 the
eurrentenvirontment, evenhistoriealpraetices-that-have-the Company received a document request from the SEC focusing
on the use and retention of business- related electronic communications, which, as has been previously-examined-are-being
revisited-publicly reported, is part of an industry- wide review . The Company cooperated with the SEC’ s investigation
and reached a settlement, which was announced in January 2025. See Note 17, “ Commitments and Contingencies —
Legal Actions and Other Proceedings. ” The SEC has proposed and / or adopted various new regulations over the past
few years applicable to private fund advisers. These initiatives include: ¢ In August 2023, the SEC adopted new rules and
amendments to existing rules under the Advisers Act (collectively, the “ Private Fund Rules ) specifically related to registered
and non- registered advisers and their activities with respect to private funds. On June 5, 2024, the Fifth Circuit vacated the




Private Fund Rules. The Private Fund Rules swit-would have impese-imposed new and substantial requirements on advisers to
private funds, including us, and are-were expected to s1s_mhcdnt1y 1mpdct our busmess and opemtlons Although -I-ﬂ—p&ﬁ-teu-}&r—
the Private Fund Rules have been vacated : Ree

pfefefeﬁﬁal—treafmeﬁt—ef—prirv&te—fm&d-ﬁwes{ers—ln s&de—}eﬁers-e%et-heﬁ the future propose new arrangements-with-amradviser:
i tamee rules and amendments 51mllar toundeiht-he—Ad’v‘tsefs—Aef
eemp-}emeﬂt—the Private Fund Rules Z ;

yyriting-. Proposed-* &meﬂdﬂaeﬁ-ts—Amendments to Reouldtlon S P ﬁsued—rn—Mafeh%@%—weﬂ-}d—rf—ddopted >in May 2024 apply
privacy safeguarding requirements directly to investment advisers that manage private funds. See “ — Failure to maintain the
security of our information and technology networks or data security breaches could harm our reputation and have a
material adverse effect on our results of operations, financial condition and cash flow. ” * Rules proposed in February
2022 that would, if adopted, require investment advisers to, among other things, adopt cybersecurity policies and
procedures reasonably de51gned to address cybersecurlty rlsks, develop cybersecurlty momtormg and protectlons and

G : ; y SEC feeeﬂt-}y—ddopted an expansion
of the reportmg oblls_dtlons unde1 Form PF and chdns_es to the benehcml ownership reporting regime applicable to positions in
public companies , which are expected to increase investment advisers’ data- gathering and disclosure obligations . * The
SEC has also recently adepted-proposed amendments to the existing Advisers Act custody rule that ;whielk-would , if adopted
, among other changes, expand the scope of assets that are subject to the rule ;-and require investment advisers to enter into
contracts with qualified custodians. * The SEC has also proposed new rules prohibiting registered investment advisers from
outsourcing certain services without first meeting minimum requirements yand few-rales-to-address-addressing certain conflicts
of interest assoudted with the use of predlctl\ e data dnalytlcs such as Al aﬁ-rﬁei-a-l—mtel-l-tgeﬁee—dnd mdehme 1earmns_ w ith AI +f

eha-ﬂge—d-tse}esures—aﬁd-eerper&te-dwersﬁy— These new ly adopted or proposed rules are expected to increase complmnce burdens

and associated regulatory costs and complexity and impose limitations on our investing activities. In addition, even if not
adopted, evaluating and responding to proposed rules could result in increased costs and require significant attention from
management, and the new or proposed rules enhance the risk of regulatory action, which could adversely impact our reputation
and our fundraising efforts, including as a result of public regulatory sanctions. We regularly rely on exemptions from various
requirements of the Securities Act, Exchange Act, the Investment Company Act, the Commodity Exchange Act of 1936, as
amended, and the U. S. Employee Retirement Income Security Act of 1974, as amended, or “ ERISA, ” in conducting our asset
management activities in the United States. If these exemptions were to become unavailable to us, we could become subject to

reguldtory aetlon or thnd party claims, and our business could be negdtl\ ely 1mpdcted -Fer—e*&m-p-}e—rn%@H—t-he—S-EG&meﬂded

W&rver—freﬁa—t-he—S-E%Slmllcu ly in Conduetmg our asset management activ 1t1es outs1de the Umted States we generally rely on
exemptions from the regulatory regimes of various foreign jurisdictions. Exemptions from U. S. and foreign regulations are
often highly complex and may, in certain circumstances, depend on compliance by third parties we do not control. If these
exemptions were to become unavailable to us, our business could be negatively impacted, as these regulations often serve to
limit our activities and impose burdensome compliance requirements. See ““ Item 1. Business — Regulation and Compliance.
Moreover, the requirements imposed by our regulators are designed primarily to ensure the integrity of the financial markets
and to protect our fund investors and not our stockholders. Changes in the U. S. political environment and financial regulatory
changes in the United States could negatively impact our business. The current U. S. political environment and the resulting
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uncertainties regarding actual and potential shifts in U. S. foreign investment, trade, taxation, economic, environmental and
other policies under the Biden-Trump administration could lead to disruption, instability and volatility in the global markets.
The consequences of previously enacted legislation could also impact our business operations in the future. For example,
bipartisan legislation enacted in August 2018 has increased and may continue to significantly increase the number of
transactions that are subject to the jurisdiction of the Committee on Foreign Investment in the United States ( the-"* CFIUS ”),
which has the authority to review and potentially block or impose conditions on certain foreign investments in U. S. companies
or real estate. CFIUS’ expanded jurisdiction may reduce the number of potential buyers of certain of our funds’ portfolio
companies and thus limit the ability of our funds to exit from certain investments, as well as limit our flexibility in structuring or
financing certain transactions. On August 16, 2022, the U. S. government enacted the Inflation Reduction Act of 2022 which,
among other things, includes changes to the U. S. corporate income tax system, including a 15 % minimum tax based on *
adjusted financial statement income ” for certain large corporations and a 1 % excise tax on share repurchases. Such changes
could materially increase the taxes imposed on us or our funds’ portfolio companies. See “ — Risks Related to Taxation —
Changes in relevant tax laws, regulations or treaties or an adverse interpretation of these items by tax authorities could
negatively impact our effective tax rate and tax liability. ” Further, negative public sentiment could lead to heightened scrutiny
and criticisms of our business model generally, or our business and investments in particular. The Dodd- Frank Wall Street
Reform and Consumer Protection Act (the “ Dodd- Frank Act ™), enacted in 2010, has imposed significant changes on almost
every aspect of the U. S. financial services industry, including aspects of our business. On May 24, 2018, the Economic Growth,
Regulatory Relief and Consumer Protection Act (the “ Reform Act ”’) was signed into law. The Reform Act amends various
sections of the Dodd- Frank Act. The Reform Act and various other proposals focused on deregulation of the U. S. financial
services industry could have the effect of increasing competition or otherwise reducing investment opportunities, which could
negatively impact our business. fPhe—RefemFor example, the U S Fmanclal Stablllty Overs1ght Councll (“ FSOC ”)
created by the Dodd- Frank Act , has alse-me

-}egis-hﬁve—ﬂs-lﬁtnéeﬁhe authorlty to Biderrad-&nmstfaﬁen—ﬂ&&t—we}rdeﬁgnaﬁen—demgnate wﬁeveﬁ—baelﬁe%é@—bﬂ-l-ten—a-nd»

an expand-ts-appheation-to-inelude private-equity-asset management firms— firm as a “ systemically important financial
institution > (“ SIFI ). If we are designated as a SIFI, we would become subject to a variety of regulations, including
capital requirements and limitations on leverage, which could adversely affect our ability to implement our investment
strategies . Under applicable SEC rules, investment advisers are required to implement compliance policies designed, among
other matters, to track campaign contributions by certain of the adviser’ s employees and engagements of third parties that solicit
government entities and to keep certain records to enable the SEC to determine compliance with the rule. In addition, there have
been similar rules on a state level regarding “ pay to play ™ practices by investment advisers. FINRA adopted its own set of “ pay
to play ” regulations, which went into effect on August 20, 2017, that are similar to the SEC’ s regulations. In addition, many
pay to play regimes (including the SEC pay to play rule for investment advisers) impute the personal political activities of
certain executives and employees, and in some instances their spouses and family members, to the manager for purposes of
potential pay to play liability. The Dodd- Frank Act also imposes a regulatory structure on the “ swaps ” market, including
requirements for clearing, exchange trading, capital, margin, reporting and recordkeeping. The SEC, the Commodity Futures
Trading Commission (the “ CFTC ) has-and other financial regulators have finalized many rules applicable to swap market
participants, including business conduct standards for swap dealers, reporting and recordkeeping, mandatory clearing for certain
swaps, exchange trading rules applicable to swaps, initial and variation margin requirements for uncleared swap transactions and
regulatory requirements for cross- border swap activities. These requirements could reduce market liquidity and negatively
impact our business, including by reducing our ability to enter swaps and other types of derivatives . The Dodd- Frank Act
authorizes federal regulatory agencies to review and, in certain cases, prohibit compensation arrangements at financial
institutions that give employees incentives to engage in conduct deemed to encourage inappropriate risk taking by covered
financial institutions. In May 2016 and, more recently, in May 2024 , the SEC and other federal regulatory agencies proposed
a rule that would apply requirements on incentive- based compensation arrangements of *“ covered financial institutions,
including certain registered investment advisers and broker- dealers above a specific asset threshold. This, if adopted, could limit
our ability to recruit and retain investment professionals and senior management executives. However, the proposed rule
remains pending and may be subject to significant modifications. Furthermore, negative public sentiment could lead to
heightened scrutiny and criticisms of our business model generally, or our business and investments in particular. For example,
in June 2019, certain members of the U. S. Congress introduced the Stop Wall Street Lootrng Act of 2019, a comprehensrve brll
1ntended to fundamentally reform the prrvate equlty 1ndustry ottov d 0

ﬁtneftmd'rpeft-fehe-eempaﬁtes—bustnesses—ln August 2021 leglslatron was 1ntr0duced in the Senate proposing to change the

definition of carried interest. The “ Ending the Carried Interest Loophole Act ” proposed to close the tax rate differential
between carried interests and ordinary income and accelerate the recognition and payment of tax on the receipt of carried interest
and would have material impact on our business if enacted. Other potential changes in legislation or regulation may include
higher corporate tax rate, greater scrutiny on the private equity industry or elimination of carried interest or limitations of the
capital gains tax. If the proposed bills or parts thereof, or other similar legislation, were to become law, it could negatively
impact affeet-us, our funds’ portfolio companies and our investors. Future legislation, regulation or guidance could negatively
impact the fund industry generally and / or us specifically. Financial services and private funds may in the future be subject to
further governmental scrutiny, an increase in regulatory investigations and / or enhanced regulation, including as a result of
changes in the presidency or congressional leadership. Any changes in the regulatory framework applicable to our business,
including the changes described above, may impose additional compliance and other costs on us, require the attention of our




senior management or result in limitations on the manner in which we conduct our business, all of which could negatively
impact our profitability. Changing regulations regarding derivatives aad-, including commodity interest transactions , could
negatively impact our business. The regulation of derivatives and-, including commodity interest transactions in the United
States and other eetntries-jurisdictions, is a rapidly changing area of law and is subject to ongoing modification by
governmental , self- regulatory organization and judicial action. We and our affiliates enter into derivatives transactions for
various purposes, including to manage the financial risks related to our business. Accordingly, the impact of this evolving
regulatory regime on our business is difficult to predict, but it could be substantial and adverse. Managers of certain pooled
investment vehicles with exposure to certain types of derivatives may be required to register with the CFTC as commodity pool
operators and / or commodity trading advisors and become members of the National Futures Association (the “ NFA ). As
such, certain of our or our affiliates’ risk management or other commodities interest- related activities may be subject to CFTC
oversight. To date, we have concluded that the covered activities in which our affiliates engage do not rise to the level of
requiring the substdiartes-affiliates to register with the CFTC or become members of the Nattenal FutaresAssoetation;orthe=
NFA, Zand instead, these affiliates rely on exemptions from saelh-CFTC registration requirements. As part of ensuring the
affiliates continue to be exempt from registration, we have instituted procedures to , as applicable, monitor our expestire-to
eovered-activities-affiliates’ compliance with the requirements of exemptions on which they rely and comply with
exemption renewal requirements. In the event that the-frequeney-ofour affiliates no longer qualify ~engagementineovered
aetivities-exeeeds-the-thresheld-for an exemption from registration, such affiliates could become subject to a wide range of
other regulatory requirements, such as reporting, recordkeeping and operational requirements as well as periodic examinations.
Newly instituted and amended regulations could significantly increase the cost of entering into derivative contracts (including
through requirements to post collateral, which could negatively impact our available liquidity), materially alter the terms of
derivative contracts, reduce the availability of derivatives to protect against risks that we encounter, reduce our ability to
restructure our existing derivative contracts and increase our exposure to less creditworthy counterparties. If we reduce our use
of derivatives as a result of such regulations (and any new regulations), our results of operations may become more volatile and
our cash flows may be less predictable. Federal, state and foreign financial crime, anti—eorruption-and-trade sanettonns-and
foreign investment laws applicable to us, our funds and our funds’ portfolio companies create the potential for significant
liabilities and penalties, the inability to complete transactions and reputational harm. We are subject to a number of laws and
regulatlons Govemmg payments offers and contrlbutlons to or for the benefit of pubhc oﬁlclals or other pdmes including

government employees and pohtlcdl pdmes and requires pubhc companies in the Umted States to 1<eep books and records that
accurately and fairly reflect their transactions. Fhe-In addition, the U. S. Department of Commerce and the U. S. Department of
State administer and enforce certain export control laws and regulations, and OFAC and the U. S. Department of State
administer and enforce economic sanctions based on U. S. foreign policy and national security goals against targeted countries,
jurisdictions, territories, regimes, entities, organizations and individuals. These laws and regulations relate to a number of
aspects of our businesses, including servicing existing fund investors, finding new fund investors and sourcing new investments,
as well as the activities of our funds’ portfolio companies. U. S. government regulators, including the U. S. Department of
Justice, the SEC and OFAC, have devoted more resources to enforcement of the-these FERA-and-exporteontrot-laws as
enforcement has become more of a priority in recent years . The U. S. government has also recently used sanctions and
export controls to address broader foreign and international economic policy goals, including with respect to certain
industries and technologies. In September 2024, FinCEN adopted a rule requiring registered investment advisers and
exempt reporting advisers to, among other measures, adopt an anti- money laundering program and file certain reports
with FinCEN. The rule also delegates authority to the SEC to monitor compliance with these requirements. As a result,
we expect our investment advisory business to be subject to additional anti- money laundering obligations. Certain
investments or divestments by our funds that involve a national security nexus may be subject to review and approval by
CFIUS. Foreign Investment Risk Review Modernization Act (“ FIRRMA ) and related regulations significantly
expanded the types of transactions that are subject to the jurisdiction of CFIUS. Under FIRRMA, CFIUS has the
authority to review and potentially block or impose conditions on certain foreign investments in U. S. companies or real
estate. Such limitations and restrictions may prevent our funds from pursuing certain investments, cause delays with
respect to consummating investments, require our funds to consummate an investment on terms that are less
advantageous than would be the case absent such restrictions, reduce the number of potential buyers and / or limit the
ability of our funds to exit from certain investments. Congress has also enacted the Protecting Americans’ Data from
Foreign Adversaries Act of 2024, which establishes new restrictions on transfers of certain personally identifiable
sensitive data to foreign adversary countries and entities controlled by a foreign adversary. Similarly, regulations issued
pursuant to Executive Order 14117, “ Preventing Access to Americans’ Bulk Sensitive Personal Data and United States
Government- Related Data by Countries of Concern, ” may restrict data transfers involving countries of concern or
covered persons, including the People’ s Republic of China (including Hong Kong and Macau), Russia, Iran, North
Korea, Cuba and Venezuela. Effective January 2, 2025, the Treasury Department’ s China- focused Outbound
Investment Security Program requires notification of and, in some cases, prohibits certain investments by U. S. persons
in companies that have a nexus to China and are involved in advanced technologies in the artificial intelligence,
semiconductor or quantum information sectors. These requirements may prevent our funds from pursuing or exiting
certain investments. Non- U. S. anti- bribery, anti- corruption or anti- money laundering laws, economic sanctions or
other export control laws may impose stricter or more onerous requirements than the FCPA or other laws enforced by
OFAQC, the U. S. Department of Commerce and the U. S. Department of State, and compliance with such non- U. S. laws



may disrupt our business or cause us to incur significantly more costs . A number of other countries, including countries
where we and our funds’ portfolio companies maintain operations or conduct business, have also expanded significantly their
enforcement activities, especially in the anti- corruption area. Reeently-For example , in the U. K., we are subject to laws
regarding the prevention of money laundering and the financing of terrorism as well as laws prohibiting bribery,
facilitation of tax evasion and fraud. Differences between such U. S. gevernmenthas-also-used-and non- U. S. laws increase
the risks and complexities of compliance and sometimes present actual conflicts of law (especially with respect to
sanctions and expmt control s ). We cannot predlct the nature, scope or effect of future regulatory requirements to address
oretghand ; als-which we might be subject or the manner in which existing laws
might be admnmstered 1nterpreted or enforced While we have developed and implemented policies and procedures
designed to ensure compliance by-us-and-eurpersonnel-with applicable the FEPA;eeenomie-sanctions , laws-and-other
appheable-anti- bribery taws;-as-weH-as-with-sanettons-and export control laws, such policies and plocedures may not be
effective in all instances to prevent violations. Any determination that we have violated these laws could subject us to, among
other things, civil and criminal penalties, material fines, profit disgorgement, injunctions on future conduct, securities litigation,
disbarment and a general loss of investor confidence, any one of which could have a material adverse effect on our results of

operations, financial condition and cash flow. Eaws-inIn addition, depending nen— on —U—S—jurisdietions-as-wel-as-other—-
the circumstances, we could be liable for violations of applicable anti- bﬂbefy,—&ﬂ&-conuptlon anti—-meney-latndering;

eeeﬁeﬁﬂe—sanctlons or etherexport control laws committed by companles

(including via successor llablllty) W :
funds’ portfolio companies’ compliance policies dnd plocedures may not prev ent all mstances of money laundelnm or-, bribery,
deallngs w1th sanctloned ]lll‘lSdlCthIlS or partles or othe1 plohlblted tmnsactlons mcludmg those arising from aetlons by

ﬁes{—er—wda-reh—we—e%eﬁr—ftﬂ&ds—aeqwfe—Allegatlons that our mnds ponfollo companies engwed n conduct that has 1§
pereetved-te-have-violated anti- corruption faws-, economic sanctions faws;-or export control laws could negatively impact us,

create legal liability s-or cause reputational and business harm that could negatively impact the-veluatiorrofa fund’ s
investments . If we fail to comply with this multitude of laws and regulations, even where conflicts of law arise, we could
be exposed to claims for damages, civil or criminal penalties, reputational harm, incarceration of our employees,
restrictions on our operations (including disbarment) and other liabilities, which could have a material adverse effect on
our results of operations, financial condition and cash flow . Regulatory initiatives in jurisdictions outside the United States
could negatively impact our business. Similar to the United States, the current environment in non- U. S. jurisdictions in which
we operate, in particular the EU and the U. K., has become subject to an expanding body of regulation. Governmental regulators
and other authorities have proposed or implemented a number of initiatives and additional rules and regulations that could
negatively-impaet-adversely affect our business. AHFMB-EU and U . The-K. Regulatory Framework. As described under «
Item 1. Business — Regulation and Compliance, ” our two entities authorized and regulated in the U. K., TPG Europe
and AG Europe, are subject to various regulations. Our funds established, or registered for marketing, in the EU or the
U. K. are also sub]ect to EU and U K. leglslatlon, mcludlng the Al temam e Investment Fund Managers Duectl\ e (“ AIFMD

AIFMD Heﬂewr&g—rts—dep&f&rre—ffeﬂa—t-he—EU—lmposes eefta-rﬂ—rn-'rt-ia-l-&ﬂd—eﬂgeiﬂg—regulutory obligations on us pr1nc1pally
with respect to the marketing of our atternative-investment-funds to EU and U. K. investors demtetted-in-. These regulatory

requirements increase the EEA-costs and administrative burden of establishing and operating or-our the-funds. Ongoing
legislative developments (including in relation to AIFMD II) may impose further restrictions, costs and complexity. In
addition, certain of our funds’ portfolio companies are subject to EU and U. K. regulation that affect their business and,

in the case of v1olat10ns, could result ina range of sanctions. (-nLFor example with-a-registered-office-or-otherwise-based-in

AEErs: vD-, as-implemented-EU regulatory guidance published
in 2017 in relatlon to leveraged transactlons t-he—E-E%ra-nd—U—I% which applies to us-to-the-extent-that-we-aetively-market

certain EU credlt 1nst1tut10ns, could limit, delay ot or strlct -fuﬂds—te-rnvestefs—rn—the availability, or increase EEA-and




Antl— Money Ldundermo Du11ng, 2()2() two new EU Antl— Money Ldundermo
(AML) Directives came into force: the fifth AML EU Directive (“ AMLDS5 ) and the sixth AML EU Directive (“ AMLD6 ).

AMLDS was implemented into U. K. law on January 10, 2020. The changes under AMLDS5 include new, more stringent
customer due diligence measures and reporting requirements. AMLDS5 has added complexity to our internal processes and any
perceived shortcomings in our adoption of AMLDS could create reputational risks to our business. AMLD6 harmonizes the
definition of money laundering across the EU, expands the number of offenses that fall under the definition of money laundering
and extends criminal liability to include punishments for legal persons. Since the U. K.’ s withdrawal from the EU, each of
the U. K. and EU has continued to develop its own autonomous AML regulatory regimes. The divergence of applicable
regulatory regimes increases U—J—governmenthasnotimplemented-AMED6-for-the time-betngrisks and complexities of
compliance . Information Reporting Requirements. Many countries have significantly increased their information reporting
reumes over the past few years. Gﬁ%—May—For example, in 2()18 the EU Counul adopted a directive 1mp0smg (%9—1—8—#82%

managed or that raise capital across ene-ermere-European Member Stdtes must comply with the EU’ s detalled sustdmablhty—
related disclosure regime (the “ SFDR ) . In particular fand-asrelevantfortheFand)-, the SFDR requires certain disclosures in
relation to whether and, if so, how sustainability risks are taken into account in the investment process. In addition, for those
financial products that have a sustainable investment objective or swhieh-promote environmental or social characteristics, there is
an obligation to disclose such an objective or characteristics in pre- contractual disclosures and report on an ongoing basis their
performance in achieving those commitments, among other requirements. In addition, enJune22;2620-the EU Offtetal-Journat
of the-EuropeanUntonpublished a classification system that establishes a list of environmentally sustainable economic activities
and sets out four overarching conditions that an eeonomle activity has to meet in order to quallfy as env 1r0nmentally sustainable

deonomy Regulation (to the extent appllcable) ﬁmeﬂgsﬁ among other thlngs introduces mdnddtmy dlsclosure qnd
reporting requirements and-sapplentents-for funds that seek to align with the Taxonomy Regulation frameworkset-outinthe
SEDR- The SFDR regime and Taxonomy Regulation are evolving and subject to ongoing interpretation by regulators and

proposals to amend —"Phe—dtse}es'ctfe—feqtnfemeﬂ%s—m—t-he—SF DR are sﬂpp}emeﬁted—by—expected durlng the course of

Mar kets Assocmtlon pubhshed ﬁs—eeﬁsu-l-t&&efrll&pefeﬂ—etn&el-mes-guldelmes otrand a related public statement that spec1fy
mlmmum portfoho comp0s1t10n requlrements for funds 2 —n&fnes—usnm ESG or sustamablhty reldted terms in Febfu&fyz’le%;

portfolio-of the Fund-may beneeesss able-national-regimes . In recent years, several other regulators
(mcludmo in the U K. U-mted—Stafes—aﬂd-t-he—U-Ié) have announced upcoming regulatory initiatives requiring ESG- related
dlselosmes sand sustamablllty reldted labels and mcnketmg, s1mllar to —Feﬁnst&nee—eﬁ—Nevember%HO%—the SFDR U—K

auﬂ&eﬂsed—ﬁfms)—U-IGFGF-B—fepeiﬂng— Further, the U. K has Gevemment—s—st&ted—peheygeal—tﬁeﬁn&eéuee-lntroduced
eeonemy—wide-mandatory Taskforce on Climate- related Financial Disclosures ¢~FeFD-reporting-by2025—The- UIis-in
the-process-ofntrodueing mandatory TEED-- aligned disclosure requirements for U—K—firms—Theregime-eaptures(amongst



In addmon rlsks relatmgGSRD—fequﬁes-exteﬂaa-}
{0 ﬁnancnal ﬂrp}ement—maﬁdafeﬁPE—SG—sf&ndafds—\mﬂa—mefe

framework, a lack of official, conﬂlctlng or 1ncon81stent regulatory guidance, a lack of estabhshed market practice and / or data

gaps or methodologlc"ll challengei affectlng the ab1hty to collect relevant data fonds-and-or-fund-managers-may-berequired-to

compliance costs may increase significantly, and there is a risk that we

pa-meu}&ﬁnvesfmerﬁ—wﬁh—weh—framewefks—aﬂ%eﬁnay be subjeet—unable to comply w1th all aéd-r&eﬁa-l—eefﬂphﬁﬂee—bufdeﬂs

-mve-l-ved—m—}ev&aged-&&nsaeﬂeﬁs— F01e10n Dlrect Investment A numbe1 ofjurlsdlctloni contlnue to est"lbh@h or strengthen
restrictions on foreign direct investment. These countries often authorize their heads of state and / or regulatory bodies to block

or impose conditions on certain transactions, such as investments, acquisitions and divestitures, if they threaten national security.
In addition, many jurisdictions restrict foreign investment in assets important to national security by taking steps such as limiting
foreign equity investment, implementing investment screening or approval mechanisms and restricting foreigners from serving
as key personnel. These laws could limit our funds’ ability to make or exit investments or impose burdensome notification
requirements, operational restrictions or delays in pursuing and consummating transactions. Hong Kong Security Law. The On
June36,2020,the-National People” s Congress of China passed a national security law (the *“ National Security Law ) -whieh
in 2020 that criminalizes certain offenses, including secession, subversion of the Chinese government, terrorism and collusion
with foreign entities. The National Security Law also applies to non- permanent residents. Although the extra- territorial reach of
the National Security Law remains unclear, there is a risk that its application to conduct outside the Hong Kong Special
Administrative Region of the People Republic of China (“ Hong Kong *’) by non- permanent residents of Hong Kong could limit
the activities of or negatively impact us, our funds and / or our funds’ portfolio companies. The United States, the Bnited
KingdomU. K. and several EU countries have expressed concerns regarding the National Security Law. The United States and
other countries may take action against China, its leaders and leaders of Hong Kong, which may include the imposition of
sanctions. Escalation of tensions resulting from the National Security Law, including conflict between China and other
countries, protests and other government measures, as well as other economic, social or political unrest in the future, could
negatively impact the security and stability of the region and have a material adverse effect on countries in which we, our funds
and our funds’ portfolio companies or any of their respective personnel or assets are located. While we maintain offices in Hong
Kong and our funds invest in portfolio companies that operate in Hong Kong or are currently or expected to be listed on the
Stock Exchange of Hong Kong (which investments comprise approximately 3-%-0. 2 of our AUM), none of our funds invests
exclusively in Hong Kong; our Hong Kong operations, including our personnel and investments, do not represent a significant
portion of our business; and our portfolio companies do not generally engage in commercial practices that would implicate the
National Security Law. Nevertheless, the aforementioned risks, including an expansionary application of the National Security
Law in unpredictable circumstances by the Chinese authorities, and any downturn in Hong Kong’ s economy could negatively
impact the industries in which we participate, negatively impact our, our funds’ or their portfolio companies’ operations and
have a material adverse effect on our results of operations, financial condition and cash flow. See “ — Risks Related to Our



Business — Changes in China’ s governmental policies could have an adverse effect on our business and operations. ” Data
Privacy. We and our funds’ portfolio companies collect personally identifiable information and other sensitive and confidential
data as an integral part of our business processes. Our compliance obligations include those relating to U. S. data privacy and
security laws such as the California Consumer Privacy Act (the “ CCPA ”) and the California Privacy Rights Act (the “ CPRA
), which provides for enhanced consumer protections for California residents, a private right of action for data breaches and
statutory fines and damages for data breaches or other CCPA or CPRA violations, as well as a requirement of ““ reasonable ”
cybersecurity. The adoption, interpretation and application of privacy laws or regulations in the United States H—S—, EU (and
its member states), the U. K. and elsewhere are often uncertain and in flux, and in some cases, laws or regulations in one country
may be inconsistent with, or contrary to, those of another country. Federal, state ;-and foreign government bodies or agencies
have in the past adopted, and may in the future adopt, laws and regulations affecting data privacy. Any of our U. S. operations
may be impacted by a growing movement to adopt comprehensive privacy and data protection laws similar to the GDPR, where
such laws focus on privacy as an individual right in general. For example, the-State-ef-California has passed the CCPA. The
CCPA generally applies to businesses that collect personal information about California consumers, and either meet certain
thresholds with respect to revenue or buying and / or selling consumers’ personal information. The CCPA imposes stringent
legal and operational obligations on such businesses as well as certain affiliated entities that share common branding. Fhe
GGPAﬂSfﬁfereeab}&by%h&G&hfemia%&efney-Geﬂefa{—Addmonally, if unauthorized access, theft or disclosure of a
consumer’ s personal information occurs, and the business did not maintain reasonable security practices, consumers could file a
civil action (including a class action) without having to prove actual damages. Statutory damages range from $ 100 to $ 750 per
consumer per incident, or actual damages, whichever is greater. The California Attorney General also may impose civil
penalties ranging from $ 2, 500 to $ 7, 500 per violation. Further, California passed the CPRA to amend and extend the
protections of the CCPA. Under the CPRA, California will establish a new state agency focused on the enforcement of its
privacy laws, likely leading to greater levels of enforcement and greater costs related to compliance with the CCPA and CPRA.
More than a dozen Other-other states in the United States B-—S=-have either passed, proposed or are considering similar laws
and regulations to the CCPA and GDPR (such as the Nevada Privacy of Information Collected on the Internet from Consumers
Act, which became effective on October 1, 2021, the Virginia Consumer Data Protection Act passed March 2, 2021, the
Colorado Privacy Act passed on July 8, 2021, the Utah Consumer Privacy Act passed on March 24, 2022 ;-and the Connecticut
Data Privacy Act passed on May 10, 2022, all of which s#}-have become effective #2023-), which could impose similarly
significant costs, potential liabilities and operational and legal obligations. Such laws and regulations are expected to vary from
jurisdiction to jurisdiction, thus further increasing costs, operational and legal burdens, ard-as well as the potential for
significant liability enregalated-entities-. Many foreign countries and governmental bodies, including the EU and other relevant
jurisdictions where we and our funds’ portfolio companies conduct business, have laws and regulations concerning the
collection and use of personally identifiable information and other data obtained from their residents or by businesses operating
within their jurisdiction that are more restrictive than those in the Unrted States. These more restrictive lawq mclude —but—&fe—net
hmitedtorthe GDPR, asitformspartofthe U. K. taws - etion
of the-European-Unton-{Withdrawab-Aet 20H8-K-GDPR —)— the Hong Kong Personal Data (Prrvacy) Ordrnance and the
Australian Privacy Act. Privacy and cybersecurity laws in China, Hong Kong, Singapore, Korea, Dubai, Abu Dhabi, India and
other jurisdictions may also impact data in those jurisdictions, including by requiring the localization of such data or subjecting
such systems to intrusive governmental inspections. These legal and contractual arrangements heighten our privacy obligations
in the erdinary-eoutse-of condueting-our-businessinthe-United States and 1nternat10nally While we have made significant
efforts and investment to develop policies and procedures to address data privacy laws, we potentially remain exposed to
liability, particularly given the continued and rapid development of privacy laws and regulations around the world and increased
enforcement action. Any inability, or perceived inability, by us or our funds’ portfolio companies to adequately address privacy
concerns, or comply with applicable laws, regulations, policies, industry standards and guidance, contractual obligations, or

other legal obhgatrom even 1f unfounded Could result in %1gn1ﬂcant regulatory liability (-fe%e*a-mp-}e—depeﬂd-mg—eﬁ—t-he-ﬂa‘f&fe

pessrbrl-rt-y—e-ﬁet-hei“eﬂfereemeﬂt—aeﬁeﬂs)— thrrd party hablhty, 1ncrea%ed CO%N dlsruptlon of our and our fund% portfoho

companies’ business and operations and loss of client (including investor) confidence and other reputational damage.
Furthermore, as new privacy- related laws and regulations are implemented, the time and resources needed for us and our funds’

portfolio companies to comply with-saehlaws-and-regilations-continues to increase. Artificial Intelligence New-prudentiat
regitmes-for-U- In May 2024, the EU approved K—investmentfirms—The-U—I-hasimplemented-a new regulation on Al
prudential-regime-for-investment-firms-( which-mirrors-similar measures-being-implemented-in-the “ EU Al Act yknownas-the
InvestmentFirmsPrudenttal Regime(the“JHFPR-") , parts of which took effect in late 2024 . The HFPR-appliessEU Al Act is a

legal framework that governs the development and deployment of Al in the EU. The framework bans certain uses of AL
outright and imposes material obligations on both the providers and deployers of certain other Al activities. Violations
are sub]ect to fines T—PG—Eufepe— EEPeurondonand regulators have powers to remove non - compliant products based
- from the EU market. The Colorado Artlﬁclal Intelllgence Act
California * s Assembly Blll 2013 on Generative Artificial Intelligence reguts §

wetl-as-internal-governanee;-diselosure; reporting-and hquﬂfty—feqwfeﬂeeﬁts—"Phe—v&ﬂ&dfaw&I-ef—fhe—otherU IGS ffeﬁa—t-he—E-U

eotld-have-arange-ofadverse-eonseguences-statutes may also impact our ability to use artificial intelligence, restrict
mnovatlons or result in llablllty for prohlblted uses of artlﬁclal 1ntelllgence technologles ﬂs—eﬁl“f\:ﬂ‘lds-eﬁttﬁfm&ds—




Brazﬂ are also cons1der1ng s1mllar legal frameworks Our structure involves complex provisions of U. S. federal income tax
law for which no clear precedent or authority may be available. Our structure is also subject to on- going future potential
legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis. The U. S. federal
income tax treatment of our structure and transactions undertaken by us depends in some instances on determinations of fact and
interpretations of complex provisions of U. S. federal income tax law for which no clear precedent or authority may be
available. The U. S. federal income tax rules are constantly under review by persons involved in the legislative process, the IRS
and the U. S. Department of the Treasury, frequently resulting in revised interpretations of established concepts, statutory
changes, revisions to regulations and other modifications and interpretations. For example, it is possible that future legislation
increases the U. S. federal income tax rates applicable to corporations. No prediction can be made as to whether any particular
proposed legislation will be enacted or, if enacted, what the specific provisions or the effective date of any such legislation
would be, or whether it would have any effect on us. As such, we cannot assure our stockholders that future legislative,
administrative or judicial developments will not result in an increase in the amount of U. S. tax payable by us, our funds,
portfolio companies owned by our funds or by investors in our Class A common stock. If any such developments occur, our
business, results of operation and cash flows could be adversely affected and such developments could have an adverse effect on
our stockholders’ investment in our Class A common stock. Our effective tax rate and tax liability is based on the application of
current income tax laws, regulations and treaties. These laws, regulations and treaties are complex, and the manner which they
apply to us and our funds is sometimes open to interpretation. Significant management judgment is required in determining our
provision for income taxes, our deferred tax assets and liabilities and any valuation allowance recorded against our net deferred
tax assets. Although management believes its application of current laws, regulations and treaties to be correct and sustainable
upon examination by the tax authorities, the tax authorities could challenge our interpretation, resulting in additional tax liability
or adjustment to our income tax provision that could increase our effective tax rate. Regarding the impact of our status as a
corporation on our income taxes, see Note 13, “ Income Taxes, ” to the Consolidated Financial Statements. Tax laws, regulations
or treaties newly enacted or enacted in the future may cause us to revalue our net deferred tax assets and have a material Change
to our effective tax rate and tax hablhtleq For example arrd-g pretis

ﬁ-ﬂaﬂeta-l—eeﬁd-rt—teﬂ-aﬁd—eash—ﬂew—k{efeever—on Augu%t 16 2022 the lnﬂatlon Reductlon Act 0f2022 (“ IRA ”) was enacted in
the United States. The IRA, among other things, includes a 15 % minimum tax on adjusted financial statement income of
corporations with average annual adjusted financial statement income in excess of $ 1 billion over a three- year period, a 1 %
excise tax on stock repurchases and additional clean energy tax incentives. There are significant uncertainties relating to the
application of the IRA. Although the IRS and Treasury have released certain guidance under the IRA , including proposed
regulations regarding the 15 % minimum tax and proposed and final regulations regarding the 1 % excise tax ,
significant uncertainties remain after such guidance was issued, and it is not clear when additional guidance will be issued or
whether the proposed regulations will be finalized . The Company will continue to evaluate its future impact if additional
guidance is issued by the U. S. Department of the Treasury. Additionally, unless extended, several provisions of the Tax
Cuts and Jobs Act (the “ TCJA ”) are set to expire at the end of 2025 and it is not yet clear what tax legislation, if any,
will replace the TCJA. As a result, it is not yet possible to predict the effects such legislation may have on existing
relevant tax laws and, by extension, our business, and it is possible any future legislation could negatively impact us, our
funds and our funds’ portfolio companies. See “ — Legislative changes have been proposed that would, if enacted,
modify the tax treatment of partnership interests. If this or any similar legislation or regulation were to be enacted and
apply to us, we could incur a substantial increase in our compensation costs and it could result in a reduction in the value
of our Class A common stock. ” The U. S. Congress, the Organization for Economic Co- operation and Development (the
OECD ”) and other government agencies in jurisdictions in which we invest or do business remain focused on the taxation of
organizations, such as TPG. The OECD, which represents a coalition of member countries, is contemplating changes to
numerous longstanding tax principles through its base erosion and profit shifting (“ BEPS ”) project, which focuses on a number
of issues, including profit shifting among affiliated entities in different jurisdictions, interest deductibility and eligibility for the
benefits of double tax treaties. Several of the proposed measures, including measures relating to the deductibility of interest
expense, local nexus requirements, transfer pricing, treaty qualification and hybrid instruments could potentially be relevant to
some of our ownership structures and could have an adverse tax impact on us, our funds, investors and / or our funds’ portfolio
companies. Some member countries have been moving forward on the BEPS agenda but, because the timing of implementation
and the specific measures adopted will vary among participating states, significant uncertainty remains regarding the impact of
the BEPS proposals. If implemented, these and other proposals could result in increased taxes on income from our investments
and increased non- U. S. taxes on our management fees. In addition, on October 8, 2021, the OECD / G20 inclusive framework
on BEPS (the “ Inclusive Framework ) published a statement updating and finalizing the key components of a two- pillar plan



on global tax reform under the BEPS project originally agreed on July 1, 2021, and a timetable for implementation. Under pillar
one, a portion of the residual profits of multinational businesses with global turnover above € 20 billion and a profit margin
above 10 % will be allocated to market countries where such allocated profits would be taxed, and under pillar two, the
Inclusive Framework has agreed on a global minimum corporate tax rate of 15 % for companies with revenue above € 750
million, calculated on a country- by- country basis. Over 130 members of the Inclusive Framework are participating in the two-
pillar plan. The OECD has published model rules and other guidance with respect to the two- pillar plan, and further additional
guidance was ts-expeeted-to-be-published in June 2024 and January 2025 . A number of jurisdictions, including the United
Kingdom and certain European Union Member States, have annetneed-propesals-introduced legislation to implement aspects
of the pillar two proposals with effect from December 31, 2023 (broadly, the “ income inclusion rule ” and the “ domestic top-
up tax ’) with further aspects to be introduced from December 31, 2024 (broadly, the “ undertaxed payments rule ”’). However,
such legislation is expected to be subject to further amendment, and additional commentary and administrative guidance
is likely to be published in 2025 regarding the proposals that have been implemented. As the pillar two proposals have -
pitlar-plan-has-partially taken effect in some, but not all, jurisdictions for the taxable year beginning on January 1, 2624-2025 ,
there is still uncertainty as to how the pillar two propesals —ptHarplan-will be applied evenly during this transition period. We
are currently monitoring the developments of the two- pillar plan and are evaluating its potential impact on our financial results,
though the implementation of any new legislation could negatively impact us, our funds, our funds’ portfolio companies and our
investors. Under the TCJA, investments must be held for more than three years, rather than the prior requirement of more than
one year, for performance allocations to be treated for U. S. federal income tax purposes as capital gain. In connection with the
enactment of the IRA, certain proposals were made, that if enacted, would have significantly extended the required holding
period rules and the scope of the rules governing the taxation of certain performance allocations. While these proposals were not
ultimately included in the IRA, those proposals, or other similar proposals, could be adopted pursuant to future legislation. The
longer holding period requirement under the TCJA (or as may be enacted under any current future proposals) may result in
some or all of our performance allocations being treated as short- term capital gain, which would materially increase the amount
of taxes that our employees and other key personnel holding equity would be required to pay. In January 2021, the IRS released
regulations implementing the performance allocation provisions that were enacted as part of the TCJA —Fhe-tax-eonsequenees
of, but some uncertainties remain after such regulations are-uneertairwere issued . Although most proposals regarding the
taxation of performance allocations still require gain realization before applying short- term capital gain rates, legislation has
been proposed that would assume a deemed annual return on performance allocations and tax that amount annually, with a true-
up once the assets are sold. In addition, following the TCJA, the tax treatment of performance allocations has continued to be an
area of focus for policymakers and government officials, which could result in a further regulatory action by federal or state
governments. For example, certain states, including New York and California, have proposed legislation to levy additional state
tax on performance allocations. Tax authorities and legislators in other jurisdictions that TPG has investments or employees in
could clarify, modify or challenge their treatment of performance allocations. See “ Risks Related to Our Industry — Changes in
the U. S. political environment and financial regulatory changes in the United States could negatively impact our business. ” We
may be required to fund withholding tax upon certain exchanges of Common Units into shares of our Class A common stock
(or, in certain cases, shares of our nonvoting Class A common stock) by non- U. S. holders. In the event of a transfer by a non-
U. S. transferor of an interest in a partnership, the transferee generally must withhold tax in an amount equal to ten percent of
the amount realized (as determined for U. S. federal income tax purposes) by the transferor on such transfer absent an
exception. Holders of Common Units may include non- U. S. holders. Pursuant to the A & R Exchange Agreement, a non- U. S.
holder of Common Units is entitled to have such holder’ s Common Units exchanged for cash from a substantially concurrent
public offering or private sale (based on the closing price per share of the Class A common stock on the day before the pricing
of such public offering or private sale (taking into account customary brokerage commissions or underwriting discounts actually
incurred)) or (at our option) shares of our Class A common stock (or, in certain cases, shares of our nonvoting Class A common
stock). To the extent withholding is required and we elect to deliver shares of our Class A common stock (or, in certain cases,
shares of our nonvoting Class A common stock) rather than cash, we may not have sufficient cash to satisfy such withholding
obligation, and we may be required to incur additional indebtedness or sell shares of our Class A common stock in the open
market to raise additional cash in order to satisfy our withholding tax obligations. If the TPG Operating Group partnership were
to become a publicly traded partnership taxable as a corporation for U. S. federal income tax purposes, we and the TPG
Operating Group partnership might be subject to potentially significant tax inefficiencies, and we would not be able to recover
payments previously made under the Tax Receivable Agreement even if the corresponding tax benefits were subsequently
determined to have been unavailable due to such status. We intend to operate such that the TPG Operating Group partnership
does not become a publicly traded partnership taxable as a corporation for U. S. federal income tax purposes. A “ publicly
traded partnership ™ is a partnership the interests of which are traded on an established securities market or readily tradable on a
secondary market or the substantial equivalent thereof. Under certain circumstances, exchanges of Common Units pursuant to
the A & R Exchange Agreement or other transfers of Common Units could cause the TPG Operating Group partnership to be
treated like a publicly traded partnership. From time to time, the U. S. Congress has considered legislation to change the tax
treatment of partnerships and there can be no assurance that any such legislation will not be enacted or if enacted will not be
adverse to us. If the TPG Operating Group partnership were to become a publicly traded partnership taxable as a corporation for
U. S. federal income tax purposes, significant tax inefficiencies might result for us and the TPG Operating Group partnership,
including as a result of our inability to file a consolidated U. S. federal income tax return with the TPG Operating Group
partnership. In addition, we may not be able to realize tax benefits covered under the Tax Receivable Agreement and would not
be able to recover any payments previously made under the Tax Receivable Agreement, even if the corresponding tax benefits
(including any claimed increase in the tax basis of the TPG Operating Group partnership’ s assets) were subsequently



determined to have been unavailable.



