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ITEM 2 — MATERIAL CHANGES

This brochure, dated December 1, 2023, updates our brochure dated March 30, 2023 to reflect
TPG’s (as defined herein) acquisition of Angelo Gordon, an alternative investment firm focused
on credit and real estate investing. This brochure contains certain updates related to such
acquisition including:

e Item 10 has been updated to add certain related advisers as a result of TPG’s acquisition
of Angelo Gordon; and

e Item 11 includes updated disclosure regarding potential and/or actual conflicts of
interest faced by us due to Angelo Gordon’s affiliation with TPG and its clients,
including, but not limited to, those involving information barriers and investments in
common issuers.
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ITEM 4 — ADVISORY BUSINESS

For purposes of this brochure, “we,” “us” and “our” refer to TPG Global Advisors, LLC, together
(where the context permits) with our subsidiaries that provide investment advisory services and
our affiliates that serve as general partners of the Global Vehicles (as defined below).

Advisory Clients. As set forth below, our only advisory clients are the TPG Management
Companies, Funds and certain fee-paying Co-Investment Vehicles (each as defined below). In
particular,

e we provide investment advisory services to the following:

o we provide investment advisory services to affiliated management companies,
which we refer to as the “TPG Management Companies.”

o we provide, together with the relevant TPG Management Company, investment
advisory services to pooled investment vehicles, including private equity funds,
investment vehicles advised by TPG GP Solutions Management, LLC (the “TPG
GS Funds”), investment vehicles advised by TPG NEXT Management, LLC (the
“TPG NEXT Funds”) and investment vehicles that focus primarily on public equity
investments (those managed by TPG PEP Advisors, LLC and its relying advisers,
“TPEP Vehicles”) that are not registered under the Investment Company Act of
1940, as amended (the “Investment Company Act”), and whose securities are not
registered under the Securities Act of 1933, as amended (the “Securities Act”), real
estate investment trusts (“REITs”) (those managed by TPG RE Finance Trust
Management L.P., “TRTX”) and certain separately managed account
arrangements, all of which we refer to collectively as the “Funds.”

The Funds’ investors are primarily “qualified purchasers,” as defined in the
Investment Company Act, and may include, among others, pension and profit
sharing plans, trusts, estates, high net worth individuals, banks, thrift institutions,
charitable organizations, corporations, limited partnerships and limited liability
companies.

TPG Management Companies also serve as the sponsor of entities that act as feeder
vehicles into certain Funds or, with respect to TPG Real Estate Advisors, LLC
(“TPGRE”), Funds into which other Funds invest. Additionally, in order to meet
tax, regulatory or other requirements, certain investors invest in substantially the
same portfolio as the applicable Funds through specially formed investment
vehicles, which we also advise.

e from time to time, certain TPG Management Companies also form capital around particular
or multiple investment strategies or themes, or establish, on a transaction-by-transaction
basis, investment vehicles, separately managed accounts or other accounts or arrangements
through which certain persons generally invest alongside one or more Funds (each, a “Co-
Investment Vehicle”). When a Co-Investment Vehicle is established for a particular
transaction, it generally will invest in the transaction on the same terms as the applicable




Fund that also is invested in such transaction. In certain cases, Co-Investment Vehicles
may also pursue investments that are not pursued by a Fund.

We refer to the Funds and the certain fee-paying Co-Investment Vehicles collectively as the
“Global Vehicles.”

We refer to the Global Vehicles and the TPG Management Companies collectively as the “Global
Advisees.”

Organization. TPG Global Advisors, LLC was formed as a Delaware limited liability company in
2011 and is part of a private investment firm originally founded in 1992, which we refer to,
together with its affiliates, including us, as “TPG.” Our ultimate principal owners are, indirectly,
David Bonderman and James Coulter. In addition, TPG Global Advisors, LLC is an indirect
subsidiary of TPG Inc. (the “Public Company”), whose Class A common stock is listed on Nasdaq
under the symbol “TPG.”

The Public Company qualifies as a “controlled company” within the meaning of Nasdaq’s
corporate governance standards. Each share of the Public Company’s Class A common stock
generally entitles its holder to one vote and each share of Class B common stock entitles its holder
to ten votes. TPG Group Holdings (SBS), L.P. holds a majority of the Public Company’s
outstanding voting power by virtue of its ownership of Class B common stock, which voting power
is exercised by the Control Group as the members of TPG GP A, LLC, the general partner of TPG
Group Holdings (SBS), L.P. The “Control Group” consists of David Bonderman, James Coulter
and Jon Winkelried. Additional information about the Public Company is available in its current
public filings with the SEC. Unless specifically stated otherwise, references in this Brochure to
“we,” “us” and “our” do not include the Public Company. The term “investors” as used herein
does not reference stockholders of the Public Company.

Nature of Advisory Services. As an investment adviser, we identify investment opportunities and
participate in the acquisition, origination, management, monitoring and disposition of investments
for Global Advisees. We primarily provide investment advisory services related to

e private equity investments in various industries, including leveraged acquisitions and
recapitalizations, turnarounds, traditional buyouts and investments in growth companies;

e private equity and debt investments in a range of real estate-related strategies; and
e publicly traded equity investments.

Such investments take the form of various assets and instruments from a broad range of issuers,
borrowers and counterparties in a broad range of markets, and in each case to the extent consistent
with each applicable Global Advisee’s investment objectives and strategies (please see “Item 8 —
Methods of Analysis, Investment Strategies and Risk of Loss” below). Certain other Global
Vehicles may also invest in or otherwise hold an interest in both (i) the common, preferred,
synthetic, debt and/or other investments in the general partners, management companies or related
entities of third party asset management firms unrelated to TPG (“Managers”), and (ii) investment
funds, managed accounts, continuation vehicles or other investment arrangements sponsored,



managed or advised by such Managers. The directly held portfolio companies or portfolio
investments of a Global Vehicle, Managers and portfolio companies of portfolio investments in
which the Global Vehicles may invest are referred to collectively herein as “Portfolio
Investments.”

Advisory Services and Related Agreements. We generally provide investment advisory services to
each Global Advisee pursuant to a separate investment advisory services agreement with the
applicable TPG Management Company, each of which we refer to as an “Advisory Services
Agreement.” Each Global Advisee’s Advisory Services Agreement sets forth the terms of the
investment advisory services we provide to the Global Advisee, including any specific investment
guidelines or restrictions. Investment guidelines for each Global Vehicle, if any, are generally
established in its organizational or offering documents and/or side letter agreements negotiated
with its investors. We and TRTX amended TRTX’s Advisory Services Agreement on May 2, 2018.
We provide investment advice directly to the Global Vehicles, and not individually to the investors
in the Global Vehicles.

As described more fully in Item 11 below, TPG Management Companies and their related entities
routinely enter into side letter agreements with certain investors in the Global Vehicles providing
such investors with customized terms, which often results in preferential treatment.

Amount of Client Assets. As of June 30, 2023, we managed on a discretionary basis a total of
approximately $135,493,300,000 of client assets.

ITEM 5 — FEES AND COMPENSATION

Fees Generally. The TPG Management Companies generally charge asset-based investment
advisory fees (which in other contexts we commonly refer to as “management fees”) to the
applicable Global Vehicle. Advisory fees paid by a Global Vehicle are indirectly borne by its
investors. Such Global Vehicles’ advisory fees are deducted from Global Vehicle assets and
generally payable quarterly or semi-annually in advance or in arrears, depending upon the Global
Vehicle. The amount of any investment advisory fee is prorated for periods of less than a full
billing cycle at the beginning or end of our provision of investment advisory services, and any
prepaid amount in excess of the prorated fee will be returned upon termination of our investment
advisory services. To the extent the base upon which we charge advisory fees changes during the
course of the relevant period (e.g., due to an increase/reduction in actively invested capital), we
generally are not required to make any adjustment, true-up or refund. As a result, we have an
incentive to time the termination of the applicable Global Vehicle’s commitment period or the
disposal of a particular investment in a manner that increases the aggregate amount of advisory
fees we receive. Our Advisory Services Agreements generally impose some restrictions on a
Global Vehicle’s ability to terminate the agreement. The specific restrictions vary depending on
the nature of the Global Vehicle.

Each TPG Management Company establishes and negotiates with investors in the applicable
Global Vehicle the precise amount of, and the manner and calculation of, the advisory fees. Such
Global Vehicle’s Advisory Services Agreement, organizational documents, offering documents
and/or other documentation, which we refer to collectively as, together with any applicable side



letters, the “Governing Documents,” set forth the precise amount of, and the manner and
calculation of, the advisory fees.

Certain investors in a Fund, including, for example, a Global Vehicle’s general partner, its
affiliates and certain “friends of the firm” (including any related entity established by any of the
foregoing, such as trusts, charitable programs, endowments or related programs, family investment
vehicles and other estate planning vehicles), pay reduced or no advisory fees at our discretion
(though these investors generally pay their pro rata share of certain Global Vehicle expenses).

Please see Item 11 for a description of the side letter agreements we and our related advisers enter
into with certain investors in Global Vehicles that provide such investors with customized terms,
including with respect to reduced advisory fees.

Please see Item 6 for more information on incentive compensation.

Termination Fee. RE Finance Trust Management is entitled to a fee upon termination of the
Advisory Services Agreement by TRTX (absent a cause event by RE Finance Trust Management).
The termination fee would also be payable to RE Finance Trust Management upon termination of
the Advisory Services Agreement by RE Finance Trust Management if TRTX materially breaches
the Advisory Services Agreement.

Fund Expenses. In addition to the investment advisory or other fees described above,

e certain Funds reimburse us or our affiliates for certain organizational expenses, generally
up to a specified cap, that are incurred in connection with the formation of the Funds and
the offering of interests in them to potential investors, including:

o fees and expenses of our counsel, including for preparing offering materials and
preparing and negotiating the Governing Documents and other documents such as
engagement letters for placement agents and all other documents attendant to a
Fund’s formation and organization;

o travel and related expenses incurred in connection with meetings with prospective
investors regarding possible investments in the Funds;

o printing, legal, capital raising, accounting, regulatory compliance (including the
initial compliance contemplated by the European Union’s Directive 2011/61/EU
on Alternative Investment Fund Managers (the “AIFMD”) or any similar law, rule
or regulation) and any administrative or other filings (including the preparation,
distribution or filing of any filings or reports contemplated by AIFMD or any
similar law, rule or regulation); and

o other expenses related to a Fund’s formation;

e cach Fund (other than TRTX), and hence all of its investors, also generally bears all of the
expenses incurred in relation to its activities, operations, meetings, termination and
eventual liquidation (other than expenses resulting from the fraud, gross negligence or
willful misconduct of us, its general partner or the applicable TPG Management Company).
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These include, to the extent provided in the particular Fund’s Governing Documents, most
expenses related to a Fund (and its AIVs, special purpose vehicles and subsidiaries,
including any subsidiaries that elect to be taxed as REITs and any foreign subsidiaries),
such as expenses, costs and fees

o incurred in connection with discovering, investigating, pursuing, negotiating
(including on negotiated trading platforms (e.g., ISDA contracts)), rating and
structuring of investment opportunities (whether or not the investment is
consummated) and making investments, including, for example

fees, costs and expenses associated with the organization, operation,
administration, restructuring or winding-up, dissolution and liquidation of
any special purpose vehicles or any alternative investment vehicles
(“AlVs”);

legal fees for drafting and negotiating agreements related to the making and
financing, refinancing, structuring or restructuring of an investment,
conducting due diligence and securing regulatory approvals;

fees of accountants that provide due diligence and other services including
analyses with respect to accounting or performance reporting standards
such as International Financial Reporting Standards (IFRS) and Global
Investment Performance Standards (GIPS);

fees of tax specialists that advise on the optimal structuring of an
investment;

fees of investment banks and related bank charges, placement, syndication
and solicitation fees, arranger fees, sales commissions, investment,
execution, closing and administrative fees, costs and expenses;

fees of advisors, consultants and other third-party service providers that
advise, among other things, on various aspects of sourcing, investigating
and pursuing possible investments, including industry and subject-matter
experts;

fees and expenses relating to potential but not consummated investments,
including costs that could have been allocated to prospective co-investors
(including affiliated co-investors) had the deal been consummated;

startup costs and organizational expenses relating to potential platform
companies that a Fund ultimately does not invest in;

startup costs relating to potential platform companies that a Fund ultimately
does not pursue;

fees and expenses related to the travel of our employees including airfare,
hotel and meal expenses; and
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= Joan origination, loan servicing and loan agency and similar services;
incurred in rating, holding, developing, operating, trading and hedging, managing,
financing (including providing guarantees and other credit support), refinancing,
monitoring, structuring, restructuring, servicing, collecting on, disposing of and
otherwise realizing upon investments, which can include amounts incurred in

pursuing secondary liquidity transactions on behalf of a Fund or its assets, whether
or not consummated;

of compensating co-venturers;

related to a Fund’s borrowing, such as interest, commitment fees, upfront fees, legal
fees, hedging fees, structuring fees and underwriting fees, fees in connection with
margin loans and total return swaps and other fees and expenses;

related to conferences and other professional development activities for Portfolio
Investment (defined below) executives (including those we organize);

related to business development activities, including meals and events;

of
= custodians,
= depositaries (including a depository appointed pursuant to the AIFMD),
= advisors (including Senior Advisors (as defined below)),

= consultants (including, but not limited to, consulting fees incurred by a Fund
for the benefit of Portfolio Investments),

= economists,

=  sourcing persons,

=  brokers,

= Jocal paying agents,

= licensed local distributors and similar persons or entities,
= outside counsel,

= intermediaries,

= administrators,

= alternative investment fund managers,



= valuation firms,

= Jawyers and legal professionals,
= tax professionals,

= accountants,

= auditors,

= investment bankers,

= Jenders,

= Joan originators,

= Joan servicers,

= Joan agencies,

= asset managers,

= expert networks and

= other services or professionals for services rendered to a Fund

(in each case, regardless of whether our employees have provided similar services
to the Fund or other Funds (as defined in Item 11 below));

of Y Analytics (a public benefit organization currently controlled by TPG) and
similar impact consultants;

incurred in connection with assessing the societal impact of investments made by
certain Global Vehicles (including fees of affiliates and third-party impact
consultants);

relating to the meetings and activities of the advisory committee and the TPG
NEXT Collaborative (as defined in ltem 11 — TPG NEXT Collaborative) (or
meetings and activities of a similar body), including

" venue expenses,

= fees, costs and expenses associated with any legal counsel or other third-
party service providers or advisors or the Fund’s advisory committee or the
TPG NEXT Collaborative, and

= travel of the Fund’s advisory committee, the TPG NEXT Collaborative or
similar body members;



relating to other meetings of Fund investors in connection with the Fund, including
venue expenses, and fees, costs and expenses associated with any legal counsel or
other third-party service providers or advisors;

relating to the travel of our employees in connection with the Fund’s advisory
committee (or similar body), the TPG NEXT Collaborative or investor meetings
and other Fund-related travel;

for insurance coverage, including general partner liability/director and officer
insurance and crime/fidelity insurance and cybersecurity insurance (including fees,
costs and expenses related to any retention or deductibles and broker costs and
commissions) and any consultants or other advisors utilized in the procurement,
review, maintenance and analysis of insurance (see “Item 11 — Allocation of Other
Fees and Expenses”);

relating to third-party joint venture partners, operating partners and other similar
persons or entities;

information technology system expenses, including the costs of acquiring,
development, implementing and maintaining computer software (including, but not
limited to, specialty and custom software) and hardware and other technological
systems for the benefit of a Global Vehicle (including third-party diligence software
and service providers);

of any administrator and valuation experts (including in relation to calling capital
from and making distributions to investors, the administration of assets, financial
planning and treasury activities);

relating to administrative and accounting services (including investor information
databases) and the creation of financial reports and other responses to reporting
requests from investors, including the costs incurred to audit and provide access
(whether through the Fund’s website or other portal) to such reports and any other
related operational, secretarial or postage expenses, and expenses relating to
protecting the confidential or non-public nature of any information or data;

relating to Foreign Office Services, as described below;

of servicers engaged to provide asset management, due diligence and underwriting
services, asset and loan servicing and operational or other services with respect to
Portfolio Investments;

relating to sales, leasing, underwriting, origination and brokerage commissions and
any other investment costs actually incurred in connection with actual Portfolio
Investments;

relating to compliance with tax or regulatory requirements applicable to a Fund or
AlIVs and/or relating to their operation (including the preparation and delivery of
Fund financial statements, tax returns, Schedule K-1s or equivalent forms,
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registration as a “private fund” with the Cayman Islands Monetary Authority under
the Cayman Islands Private Funds Act (As Revised), engagement of alternative
investment fund managers, depositaries, administrators and other service providers
in connection with our compliance with obligations arising from the European
Union’s Directive 2011/61/EU on Alternative Investment Fund Managers or any
law, rule, or regulation relating to the implementation thereof in any relevant
jurisdiction with respect to a Fund or AIVs, engagement of local representatives or
paying agents, the preparation and submission of regulatory filings of a Fund and
its affiliates (including Form PF, Form SHLA and other regulatory filings relating
to a Fund’s activities including those with the U.S. Commodity Futures Trading
Commission (“CFTC”) and the SEC) and our compliance with obligations arising
from the European Union’s Directive 2011/61/EU on Alternative Investment Fund
Managers with respect to a Fund or AIVs or any law, rule, regulation, policy,
directive or special measure (including in relation to privacy, data protection, know-
your-customer, anti-money laundering, sanctions or anti-terrorism considerations,
including the engagement of administrators and/or similar persons to provide
services in connection therewith));

relating to the implementation of, and compliance with, legal, regulatory,
environmental, social, governance (“ESG”) and other similar standards and
commitments applicable to a Fund, its investments and potential investments,
including diligence, monitoring and reporting with respect thereto and any
requirements related to the foregoing set forth in one or more side letters or investor
policies (“Portfolio Compliance™);

relating to establishing, implementing, monitoring and/or measuring the impact of
ESG policies and programs with respect to a Fund or its investments or prospective
investments or the ESG-related impact of its investments on the environment or
people;

relating to the representation of a Fund or investors with respect to tax compliance
or controversy matters (including fees, costs and other expenses incurred by the tax
matters partner and/or partnership representative acting in such capacity or in
connection with any tax audit, investigation, settlement or review of a Fund and
expenses incurred in connection with tax preparation and filings);

relating to the maintenance of TPG’s Luxembourg and Singapore offices (including
office rent and salaries and other personnel expenses), and the establishment and
maintenance of other non-U.S. offices or arrangements, where professionals
perform certain local services in connection with the management of non-U.S.
investments, including structuring, negotiation, execution, administration and
monitoring activities;

for litigation or arbitration relating to the activities or operations of the Fund
(including the costs of discovery related thereto) and any related judgments or
settlements (including any indemnification paid pursuant to the Governing
Documents);



o fees, costs and expenses relating to administrative and accounting services
(including limited partner information databases) and the creation of financial
reports, and other responses to reporting requests from a Fund’s investors,
including the costs incurred to audit and provide access (whether through the
Fund’s website or other portal) to such reports and any other related operational,
secretarial or postage expenses and expenses related to protecting the confidential
or non-public nature of any information or data;

o relating to any costs and expenses incurred by the general partner, us or our or their
respective personnel with respect to conferences, training programs and similar
meetings;

o relating to any activities with regards to protecting the confidential or non-public
nature of any information or data (including any costs incurred in connection with
the U.S. Freedom of Information Act, or any similar statutory or regulatory
disclosure requirement of any state or other jurisdiction) or relating to privacy or
the processing or protection of personal data or personal information (including any
costs incurred in connection with any applicable legislation or regulation relating
to the protection of personal data in force from time to time in the United States,
the European Union, the European Economic Area or the United Kingdom,
including the California Consumer Privacy Act 2020, the General Data Protection
Regulation (EU 2016/679) (GDPR) and the GDPR as it forms part of the Laws of
England and Wales, Scotland and Northern Ireland by virtue of section 3 of the
European Union (Withdrawal) Act 2018, the UK Data Protection Act 2018, the
Privacy and Electronic Communications (EC Directive) Regulations 2003, the
ePrivacy Directive (2002/58/EC) and any implementing, predecessor or successor
legislation, and any amendments or re-enactments of the foregoing);

o technology-related expenses, including any computer software or hardware,
electronic equipment or purchased information technology services utilized in
connection with a Fund’s investments and operations;

o relating to any audit, investigation, regulatory or governmental inquiry or public
relations undertaking;

o relating to the representation of the Fund or its investors with respect to tax
compliance or controversy matters (including fees, costs and other expenses
incurred in connection with any tax audit, investigation, settlement or review of a
Fund and expenses incurred in connection with tax preparation and filings), or in
connection with any tax, audit, investigation, settlement or review of the Fund and
expenses incurred in connection with tax preparation and filings;

o relating to compliance (or monitoring compliance) with the Fund’s Governing
Documents, side letters, (including “most favored nation” provisions) and any
related documents, and preparation of related materials including the preparation
and distribution of side letters, definitive documents and other materials to investors
as “closing sets” or other post-closing distributions, and the preparation of internal
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o

manuals, summaries, guides and other documents to facilitate our compliance with
and organization of our Fund-related documents;

fees, costs and expenses relating to exploring, evaluating, structuring, negotiating
and/or consummating any potential liquidity transaction, including any costs
related to offering or otherwise making available any of the foregoing to one or
more partners (including any costs related to initial set up, ongoing subscriptions,
compliance, tax analysis and/or maintenance of secondary matching programs
and/or qualified matching services);

consisting of taxes, fees or other governmental charges levied against the Fund or
its subsidiaries;

principal, interest, commitment fees, upfront fees, legal fees and other fees and
expenses in connection with or arising out of all indebtedness and borrowings made
by the Fund, including the arrangement thereof;

relating to winding up and liquidating, termination or dissolution of a Fund or any
subsidiaries, including the formation and administration of a liquidating trust;

representing extraordinary expenses related to the Fund or actual or potential
Investments;

relating to any amendments, restatements or other modifications to the Governing
Documents and any other related documents of a Fund, and any other related
documents of the applicable Fund, including the solicitation of any consent,
approval, waiver or similar acknowledgement from investors and/or the Fund’s
advisory committee and preparation of related materials;

any other fees, costs, expenses, liabilities or obligations approved by a Fund’s
advisory committee;

for clearing and settlement charges;

all third-party fees, costs and other expenses related to any of the foregoing items
described above; and

not specifically identified in the Governing Documents as being borne by us; and

e in addition, TRTX is responsible for

(@)

fees, costs and expenses in connection with the issuance and transaction costs
incident to the acquisition, negotiation, structuring, trading, settling, disposition and
financing of TRTX’s investments (whether or not consummated), including
brokerage commissions, hedging costs, prime brokerage fees, custodial expenses,
clearing and settlement charges, forfeited deposits and other investment costs, fees
and expenses actually incurred in connection with the pursuit, making, holding,
settling, monitoring or disposing of actual or potential investments;
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fees, costs and expenses of legal, tax, accounting, consulting, auditing (including
internal audit), finance, administrative, investment banking, capital market and
other similar services rendered to TRTX (including, where the context requires,
through one or more third parties and/or our affiliates) or, if provided by our
personnel or personnel of our affiliates, in amounts that are no greater than those
that would be payable to outside professionals or consultants engaged to perform
such services pursuant to agreements negotiated on an arm’s-length basis;

the compensation and expenses of TRTX’s directors (excluding those directors who
are officers or employees of us (or our affiliates)) and the cost of “errors and
omissions” and liability insurance to indemnify TRTX’s directors and officers;

interest and fees and expenses arising out of borrowings made by TRTX, including
costs associated with the establishment and maintenance of any of its credit
facilities, other financing facilities or arrangements or other indebtedness
(including commitment fees, accounting fees, legal fees, closing and other similar
costs) or any of its securities offerings;

expenses connected with communications to holders of TRTX’s securities and
other bookkeeping and clerical work necessary in maintaining relations with
holders of such securities and in complying with the continuous reporting and other
requirements of governmental bodies or agencies, including all costs of preparing
and filing required reports with the SEC, the costs payable by TRTX to any transfer
agent and registrar in connection with the listing and/or trading of its securities on
any exchange, the fees payable to any such exchange in connection with its listing,
costs of preparing, printing and mailing TRTX’s annual report to its stockholders
and proxy materials with respect to any meeting of its stockholders and any other
reports or related statements;

TRTX’s allocable share of costs associated with technology-related expenses,
including any computer software or hardware, electronic equipment or purchased
information technology services from third-party vendors or our affiliates,
technology service providers and related software/hardware utilized in connection
with TRTX’s investment and operational activities;

TRTX’s allocable share of expenses incurred by our managers, officers, personnel
and agents for travel on its behalf and other out-of-pocket expenses incurred by
them in connection with the purchase, financing, refinancing, sale or other
disposition of an investment or the establishment and maintenance of any financing
facilities or arrangements, securitizations or any securities offerings;

TRTX’s allocable share of costs and expenses incurred with respect to market
information systems and publications, research publications and materials,
including news research and quotation equipment and services;

the costs and expenses relating to ongoing regulatory compliance matters and
regulatory reporting obligations relating to TRTX’s activities;
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o the costs of any litigation involving TRTX or its assets and the amount of any
judgments or settlements paid in connection therewith, directors and officers,
liability or other insurance and indemnification or extraordinary expense or liability
relating to TRTXs affairs;

o all taxes and license fees;

o all insurance costs incurred in connection with the operation of TRTX’s business
except for the costs attributable to the insurance that we elect to carry for ourselves
and our personnel;

o TRTX’s allocable share of costs and expenses incurred in contracting with third
parties, in whole or in part, on TRTX’s behalf;

o all other costs and expenses relating to TRTX’s business and investment operations,
including the costs and expenses of acquiring, owning, protecting, maintaining,
developing and disposing of investments, including appraisal, reporting, audit and
legal fees;

o expenses relating to any office(s) or office facilities, including disaster backup
recovery sites and facilities, maintained for TRTX or its investments separate from
our offices;

o expenses connected with the payments of interest, dividends or distributions in cash
or any other form authorized or caused to be made by TRTX’s board of directors
to or on account of holders of its securities, including in connection with any
dividend reinvestment plan;

o any judgment or settlement of pending or threatened proceedings (whether civil,
criminal or otherwise) against TRTX, or against any of its directors, trustees,
partners, members or officers in their capacity as such for which TRTX is required
to indemnify them by any court or governmental agency;

o the cost of any equity awards for directors and/or executive officers; and

o all other expenses we actually incur (except as otherwise described above) that are
reasonably necessary for the performance of our duties and functions under the
Advisory Services Agreement.

e certain Funds reimburse us or our affiliates for certain expenses, including, among other
things, expenses related to in-house services (as described below) and employees or
consultants providing operational support, regulatory or legal support, specialized
operations and consulting services and similar or related services (as described below — see
“Item 11 — Providers of Specialized Operational Services to Portfolio Investments™) to the
Global Advisees or their Portfolio Investments.

In addition, the Governing Documents typically provide that TPEP Vehicles will bear certain
travel expenses but we have determined that we will bear these expenses instead.
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Certain Funds’ Governing Documents generally permit the Funds, subject to certain limitations,
to borrow to pay the expenses described above.

We incur some expenses on an aggregate basis for the benefit of multiple Global Vehicles and/or
TPG. For example, we purchase on a firm-wide basis, insurance that covers TPG and the Global
Vehicles. We allocate the aggregate costs of these items across the applicable Global Vehicles
and/or TPG in a manner we determine to be reasonable and fair in our sole discretion. Generally,
the allocation method across multiple Global Vehicles is pro rata in accordance with assets under
management, but we vary this approach in particular instances if we believe another method is
more equitable. For instance, when allocating amounts (including firm-wide insurance) to TPG,
TPG’s allocable portion may be based on some other metric and may be a fixed percentage that
we determine to be equitable. See “ltem 11 — Allocation of Other Fees and Expenses” for more
information.

In addition, although some expenses are incurred on behalf of a Global Vehicle, they are likely to
benefit other Global Vehicles or TPG more broadly. For example, information and data TPG
obtains in connection with a Global Vehicle’s research, due diligence and investment activities
will be valuable to other Global Vehicles and TPG’s other businesses. In addition, tools and
resources developed at a Global Vehicle’s expense will be the intellectual property of TPG and
not the Global Vehicle. If TPG licenses or sells such intellectual property to third parties in the
future, the relevant Global Vehicle will not benefit from such license or sale.

For information on brokerage practices, see Item 12 below.

Co-Investment Vehicles. In certain instances, we will evaluate investment opportunities that, if
consummated, we would likely offer in part to a Co-Investment Vehicle or prospective co-
investors, including affiliated co-investors. Investors in a Co-Investment Vehicle typically bear all
expenses related to the vehicle’s formation and operation similar to those described above for a
Fund, and the vehicle generally bears its pro rata portion of expenses incurred in the making of an
investment. However, if such a potential investment is not consummated, the full amount of any
expenses relating to the potential but not consummated investment and co-investment (including
reverse termination fees, extraordinary expenses such as litigation costs and judgments and other
expenses) will typically be borne entirely by the Fund or Funds we select as proposed investors
for such investment, rather than the Co-Investment Vehicle or any such prospective co-investors.
Alternatively, such co-investors could independently pursue such transaction, without reimbursing
a Fund for its broken deal costs. See “ltem 11 — Allocation of Fees and Expenses for Broken
Deals” for more information.

With respect to Co-Investment Vehicles, any fees to be received by a TPG Management Company,
and expenses borne by the Co-Investment Vehicle, are generally negotiated on a vehicle-by-
vehicle basis, but sometimes include asset-based fees and expense reimbursements,
reimbursements for Specialized Operational Services (as defined below see — “Item 11 — Providers
of Specialized Operational Services to Portfolio Investments’) or non-advisory administrative fees
similar to those described above for the Funds.

Fees for Services Provided to Portfolio Investments. Typically, certain net fees we receive in
respect of our management of the Global Vehicles, which we refer to as “portfolio fees,” allocable
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to fee-paying investors, will offset the management fee due from such investors. For certain
Global Vehicles, there is no management fee offset applicable to investors who do not pay
management fees. Accordingly, we retain amounts of portfolio fees allocable to fee-free investors
without further offsetting the management fee of fee-paying investors.

Portfolio fees include the cash and other consideration:
e received by any of the following (except Senior Advisors, those providing Specialized
Operational Services or those receiving underwriting, private placement or arranging fees,

discounts or commissions, those providing Foreign Office Services or those providing
NEXT Manager Services (as defined in ltem 11 — NEXT Manager Services)):

o us;
o the Funds’ general partners;

o any of their respective employees or affiliates (other than a Global Vehicle, any
parallel investment entity and any side-by-side separate account); or

o any of a Fund’s general partner’s partners;
e from or in respect of a Global Vehicle’s portion of an investment as:
o acquisition and disposition fees;

o monitoring fees (including accelerated monitoring fees in certain circumstances as
described below);

o directors’ fees;

o financial consulting fees;

o advisory fees;

o organization, financing, divestment and topping fees;

o break-up fees received in connection with the termination, cancellation or
abandonment of a potential investment;

o commitment fees;
o origination fees, lending fees or “points”’; and

o any other fees earned on or relating to the making, disposition or management of
investments.

For purposes of calculating the amount that offsets the management fees, portfolio fees are net of
any reimbursement for Specialized Operational Services from portfolio fees. In addition, amounts
constituting portfolio fees may be used in our sole discretion to pay or reimburse out-of-pocket
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expenses related to the investment giving rise to such amounts instead of applying such amounts
as a management fee offset.

Generally, the Governing Documents of a Global Vehicle stipulate that only those individuals who
are employees are our affiliates, and therefore we exclude from portfolio fees the fees non-
employees earn from Portfolio Investments. Whether an individual is an employee generally turns
on whether certain indicia of employment are present. This determination is highly fact dependent
and involves complex judgments within varying legal and regulatory frameworks. As a general
matter, we do not expect to treat our Senior Advisors or other advisors, consultants or strategic
business partners as employees or otherwise consider them our affiliates. Some of these
individuals are our former employees.

Although these portfolio fees are in addition to the advisory fees, TPG Management Companies
will in some circumstances be obligated to reduce the amount of advisory fees paid by the
applicable Global Vehicle by an amount equal to all or a portion of such portfolio fees. The specific
amount and nature of this reduction varies among Global Vehicles and is generally set forth in the
Governing Documents of the applicable Global Vehicle. Furthermore, a Global Vehicle will, in
most cases, only benefit with respect to its allocable portion of any such fee and not the portion of
any fee allocable to another entity, including, if applicable, another Global Vehicle or co-investor.
As some Global Vehicles do not pay advisory fees (e.g., certain Co-Investment Vehicles) or do
not have offset provisions requiring the reduction of advisory fees, we will retain portfolio fees
allocable to these Global Vehicles without reduction.

Certain fees and reimbursements are generally not considered portfolio fees under the terms of the
applicable Governing Documents, and are not subject to the reduction arrangements described
above. These amounts include but are not limited to:

e any amounts paid by Portfolio Investments to a TPG Management Company as
reimbursement for any out-of-pocket costs and expenses we incur in connection with a
transaction (including travel expenses, which include expenses for business or first class
travel, “black car” transportation and meals (including late night meals consumed at times
when not traveling) and entertainment-related expenses) or its performance of services for
such Portfolio Investment, whether or not these expenses would be payable by a Global
Vehicle if not for such reimbursement;

e a portion of a transaction or other fee received from an actual or prospective Portfolio
Investment that we in our sole discretion agree to pay to a third party, such as a consultant,
advisor, Senior Advisor (which, as discussed in further detail in Item 11 below, are
consultants who generally have established industry and/or regional expertise and are
available to assist us with transaction sourcing, due diligence, valuation, structuring,
consulting and similar matters), finder, broker and/or investment bank (as the third-party
fee is not a fee that we are entitled to retain);

e any profits interests or other compensation or amounts payable by a Portfolio Investment
or a Global Vehicle to an affiliate of ours (including former Senior Advisors) pursuant to
an arrangement that was entered into prior to such person becoming an affiliate of TPG,
regardless of when the interests, compensation or amounts crystallize or vest;
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e any underwriting, private placement, arranging or similar broker-dealer fees, discounts or
commissions paid by Portfolio Investments to TPG Capital BD, LLC (“TPG BD”), our
broker-dealer affiliate (or other affiliated broker-dealers) in connection with securities
offerings or loan syndications (as described below — see “ltem 5 — Compensation Received
by TPG Capital BD, LLC and Related Entities for Capital Markets Activity.”);

e any amounts paid by a former Portfolio Investment, such as directors’ fees a former
Portfolio Investment pays one of our professionals who remains on the Portfolio
Investment’s board of directors following the Global Vehicle’s disposition of the
investment;

e the portion of any fee allocable to a co-investor, co-venturer or Global Vehicle (even if it
is received by the Global Vehicle, us, the General Partner or any of their affiliates), except
that for certain Global Vehicles a certain percentage of any one-time, up-front acquisition
fees allocable to a co-investment vehicle managed by us that (a) is established in
connection with any co-investment offered by certain Global Vehicles to their investors
and (b) does not charge management fees or carried interest to such investors will be
considered “portfolio fees” and will offset the management fees of certain Global Vehicles
on a pro rata basis in accordance with their relative portions of the applicable investment
opportunity;

e any fee paid to a co-underwriter or co-sponsor of an investment;
e any amounts a Global Vehicle’s advisory committee consents not to treat as portfolio fees;

e reimbursement payments from Portfolio Investments and/or Global Vehicles for
Specialized Operational Services (as described below — see “Item 11 — Providers of
Specialized Operational Services to Portfolio Investments”);

e reimbursement payments to us for NEXT Manager Services (see “ltem 11 — NEXT
Manager Services™);

e any amounts paid by our Portfolio Investments as reimbursement for any out-of-pocket
costs and expenses we incur in connection with a transaction, whether or not these expenses
would be payable by a Global Vehicle if not for such reimbursement;

e reimbursement payments from Global Vehicles in respect of in-house services or Foreign
Office Services by us or an affiliate (as described below);

e any amounts paid by a Global Vehicle or by Portfolio Investments to persons designated
in the Governing Documents as unaffiliated with TPG, such as Y Analytics; and

e any amounts paid by a platform company to its management team (as described below —
see “Item 11 — Platform Companies”).

Receiving amounts that do not offset the management fee gives us an incentive to maximize such
amounts and to make and structure and potentially syndicate investments that could generate such
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amounts, even if we otherwise would not make such an investment in their absence. For example,
origination fees with respect to certain Global Vehicle’s Portfolio Investments can be paid to us,
in which case management fees will typically be offset by 100% of the amount of the Global
Vehicle’s share of such net origination fees, but not by amounts attributable to investments by
other Global Vehicles or any third parties. Alternatively, a Global Vehicle could receive the
origination fees directly, in which case there will typically be no management fee offset. We
generally receive a greater economic benefit by structuring origination fees to be paid to us
directly, subject to the management fee offset, and are authorized do so in our sole discretion.
Origination fees paid to us or a Global Vehicle in connection with a transaction could be allocated,
or not, to other Global Vehicles, including separate accounts, lock step vehicles, side cars or other
co-investment vehicles that invest (or are expected to invest) alongside a Global Vehicle, as
determined by us to be appropriate given the circumstances.

Governing Documents generally allow us to receive portfolio fees from a Global Vehicle’s
Portfolio Investments, and we expect to receive portfolio fees over the life of a Global Vehicle.
The amount, structure, timing and other terms of any portfolio fee will vary depending on the terms
of our agreement with each Portfolio Investment. Some portfolio fees are payable upon closing of
a particular transaction or other events, whereas other portfolio fees are payable in annual
installments, with the possibility that those annual payments accelerate upon specified events. For
example, we from time to time charge a Portfolio Investment annual monitoring fees under a
management services agreement. The monitoring fees can be a fixed annual amount or a floating
amount, sometimes based on a percentage of the investment’s earnings. There can be no assurance
that the amount of fees charged will be proportional to the amount of hours of work performed on
behalf of the Portfolio Investment. A management services agreement typically has a stated term
of ten years, though we expect a management services agreement to terminate when the Global
Vehicle ceases to hold a material interest in the relevant Portfolio Investment. In certain
circumstances (such as the occurrence of an initial public offering or a sale where the Global
Vehicle maintains a material interest), the termination of the management services agreement may
result in the acceleration of the payment of all or a portion of the monitoring fees or may result in
the payment of other exit, performance-based or termination fees. The portfolio fees paid by
Portfolio Investments in these situations may be significant. In general, we typically do not
negotiate such fees with Portfolio Investments on an arm’s-length basis. Portfolio fees could
adversely affect a Portfolio Investment’s financial performance.

The Governing Documents provide for management fees to be paid by the Global Vehicles to us,
for allocation of certain expenses and portfolio fees to us and for certain indemnification and
exculpation of us and certain related persons. In addition, we, or our employees on our behalf,
have received, and expect in the future to receive, stock of certain Portfolio Investments as a
portfolio fee due to the service of our employees on the boards of such Portfolio Investments.
Although such fees may be subject to offset as described above, the recipients (including us) of
such stock generally will be able to determine the timing of the stock’s disposition, which creates
in certain circumstances a conflict of interest between us, as an adviser to the Global Vehicle, and
our related persons, on the one hand, and the Global Vehicle, on the other.

We and our affiliates also engage and retain Senior Advisors, advisors, consultants and other
similar professionals as independent contractors who, from time to time, receive payments from,
or allocations with respect to, Portfolio Investments, Global Vehicles and/or other entities. In such
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circumstances, such amounts generally will not be deemed paid to or received by us and our
affiliates and such amounts will not be subject to the sharing and/or offset arrangements described
above. We describe these relationships further below. See “ltem 11 — Conflicts Relating to
Activities and Compensation of TPG Operations/Business Building Professionals,” “Item 11 —
Conflicts Relating to Activities and Compensation of Senior Advisors” and “Item 11 — Conflicts
Relating to Activities and Compensation of Other Third Parties.”

Receiving amounts that do not offset the advisory fees gives us an incentive to maximize such
amounts and to cause Global Vehicles to make investments that could generate such amounts even
if we otherwise would not have caused Global Vehicles to make such investments in their absence.

Certain In-House Services. Certain Global Vehicles are responsible either directly or by
reimbursing us for the fees, costs and other expenses related to certain legal, regulatory, tax,
finance and accounting, information technology, fund administration and similar services
(including all fees, costs and other expenses relating to Portfolio Compliance provided by us or an
affiliate to or for the benefit of the Global Vehicle (including an allocable portion of personnel and
related overhead expenses) if certain conditions are met, which generally include but are not
limited to:

o the fees, costs and other expenses of these services would be paid by the Global Vehicle if
the services were provided by third-party service providers;

e we reasonably believe it is in the Global Vehicle’s best interests to have in-house personnel
perform such services; and

e the costs of providing such services in-house are less than the amount that would be
charged by a third party providing comparable services in an arm’s-length transaction.

These services include, but are not limited to, for example:

e legal, regulatory and tax services in connection with the organization, operation and
activities of a Global Vehicle, including preparation, negotiation, interpretation and
implementation of a Global Vehicle’s Governing Documents, investment due diligence,
structuring, negotiation, execution, monitoring and exit related activities, and tax and
regulatory compliance, analysis, reporting and filings;

e financial management activities, including calculation of management fees and carried
interest, financial tracking and reporting, preparing and recording capital activity,
performing bank account reconciliations, and calculating and maintaining track records
and preparing and presenting fund reporting to investors;

e opening and administering bank accounts, custody administration, obtaining and
administering lines of credit, foreign exchange hedging and execution (where applicable);

e assisting in and administering deal closings, distributions, capital calls and other funds

flows, managing credit lines, fund expense review, fund performance monitoring and
reporting and fund working capital management;
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e accounts payable and receivable processing and process development, expense analysis
and fund invoice execution and cash collection;

e Portfolio Investment valuation for fund financial reporting, reporting and analysis of
Portfolio Investment information;

e fund administration activities such as investor onboarding and transfer related activities,
maintaining investor databases, coordinating responses to investor requests, processing
investor audit confirmations and account updates, coordinating investor mailing and
communications, publishing investor documents and meeting materials and oversight of
operational due diligence processes;

¢ information technology development, maintenance and support services in connection with
fund accounting and reporting software and other systems and programs used to provide
services to a Global Vehicle; and

e services related to the implementation of, and compliance with, legal, regulatory, ESG and
other similar standards and commitments applicable to a Global Vehicle, its investments
and/or potential investments, including diligence thereof and any requirements relating to
such standard and commitments that are included in investor side letters or investor
policies.

The amount of fees, costs and expenses of in-house services that a Global Vehicle bears on an
annual basis will typically be subject to a cap.

Occasionally, whether a service meets the criteria for payment or reimbursement from a Global
Vehicle is not clear. In such circumstances, we will determine in our sole discretion whether
payment or reimbursement is appropriate. Our determinations regarding the types of activities we
seek reimbursement for will likely change over time, and additional activities not set forth in the
examples above but that satisfy the criteria of in-house services are expected to be subject to
reimbursement in the future

From time to time, our in-house professionals work alongside third-party service providers on the
same matter or engagement. When this occurs, although a third party is also engaged on the matter,
a Global Vehicle is still expected to reimburse us for the work performed in house to the extent we
determine that the in-house work meets the criteria for reimbursement. We expect that the services
provided by us or an affiliate in-house will expand over time.

We have developed processes to monitor the allocation of expenses relating to in-house services
with respect to certain Global Vehicles. Currently a monthly time allocation is prepared for each
individual service provider (e.g., TPG employee or other affiliate) to reflect the services he or she
provided to Global Vehicles, certain Co-Investment Vehicles managed by us or us or TPG
Management Companies, as applicable. Senior professionals in the relevant service group and our
legal or compliance professionals review the allocations on a quarterly basis for reasonableness.
We determine the monetary value of services performed by a TPG employee providing in-house
services by reference to the aggregate annual compensation paid to the employee (including
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benefits, profits interests, equity interests (including restricted stock units or other equity awards
in TPG Inc.) or other incentive-based compensation), plus an estimate of the overhead and other
fixed costs allocable to the employee, and the amount of time spent by the employee providing the
in-house services. Our internal compensation team adjusts recorded time as necessary, and we
review the assigned monetary value against third-party benchmarks on an annual basis, which
may, for the avoidance of doubt, be at the top of the range we determine to be reflective of rates
in the applicable market and similar markets. The Global Vehicles will bear their share of the cost
of benchmarking and the calculations described above, including research of third-party rates. For
time allocated to a Global Vehicle, it bears the lesser of the third-party benchmark and the actual
in-house service cost. Because our in-house expense allocation process relies on certain judgments
and assessments that in turn are based on information and estimates from various individuals, the
allocations that result are not likely to be exact and we do not represent that any benchmarking
ultimately will be accurate, comparable or relate specifically to the assets or services to which such
rates or terms relate. Where such rates or terms include hourly components, we reserve the right
to rely on approximations or estimates of time spent for purposes of allocating or charging for
services. Any methodology, or choice among methodologies, involves potential conflicts of
interest. In the future we could use additional or different methods to allocate in-house expenses.

Foreign Office Services. Non-U.S. vehicles and Portfolio Investments of a Fund from time to time
receive operational, investment monitoring and risk management, director (or analogous function),
entity administration, legal, regulatory, tax, accounting and similar services from TPG’s
Luxembourg, Singapore and other non-U.S. offices, if applicable. We refer to such services
provided by such non-U.S. offices as “Foreign Office Services.” Each non-U.S. vehicle of a Fund
and each Portfolio Investment receiving Foreign Office Services will reimburse our relevant
affiliates for the allocable share of the expenses incurred by such affiliates in providing Foreign
Office Services to it (including any value added taxes or other sales taxes thereon).
Reimbursements include personnel and related overhead expenses related to Foreign Office
Services, including establishment costs of any new applicable non-U.S. offices, but do not include
any amounts incurred in performing the investment advisory functions (e.g., the services
customarily performed by investment professionals), which will not be reimbursable. These
reimbursements will not constitute portfolio fees and will not be shared with a Fund or the investors
in a Fund or reduce the advisory fee payable by any investor in a Fund. We are developing
processes for the allocation of Foreign office Services expenses, and currently expect they will be
similar to the in-house services processes described above. We could use additional or different
allocation methods over time.

Y Analytics. Y Analytics is a public benefit company currently affiliated with TPG that provides
ESG-related services to the Global Vehicles and Portfolio Investments, including diligence,
screening and portfolio-level initiatives. We may utilize the services of Y Analytics in our
discretion. TPG is entitled to reimbursement for ESG-related services provided by Y Analytics to
a Fund to a Global Vehicle or its Portfolio Investments either as a Specialized Operational Service
(see “Item 11 - Providers of Specialized Operational Services to Portfolio Investments’) or as an
in-house service (see “Item 5 — Certain In-House Services™) or as a NEXT Manager Service (see
“Item 11 — NEXT Manager Services”) and such reimbursements are not subject to management
fee offsets or otherwise shared with the Fund. Y Analytics also provides impact assessment,
underwriting and due diligence services to certain Global Vehicles.
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Overhead. In calculating reimbursement amounts for Specialized Operational Services, NEXT
Manager Services, in-house services and Foreign Office Services, we include an estimate of
overhead costs for the individuals providing the services. Our estimate sometimes varies
depending on the nature and location of the work being performed. Overhead charges currently
include but are not limited to:

e location costs: rent and other office costs, such as electricity, facilities services, catering
charges and property taxes;

e administrative costs: administrative personnel costs;

e [T costs: information technology costs relating to hardware, software and technology costs
of our infrastructure;

¢ HR and recruiting costs: in-house human resource-related costs, and expenses paid to third-
party talent agencies for recruiting; and

e research-related costs: research costs and other miscellaneous expenses associated with
items such as subscriptions to trade journals and databases.

We review our overhead estimates on a periodic basis, typically annually. We expect to change
our overhead methodology over time.

Travel Expense Reimbursements. As described above, Funds reimburse us for Fund-related travel
expenses of our personnel, including travel relating to a Fund’s organization, investment activities,
investor conferences and advisory committee meetings. Portfolio Investments also often
reimburse us for travel expenses, including travel relating to transactions, board service and other
monitoring activities, and Specialized Operational Services and NEXT Manager Services. Travel
reimbursements currently include, but are not limited to, items such as:

e hotel accommodations and other forms of lodging;
e air and ground transportation;
e meals; and

¢ incidental travel expenses.

We expect some of the Fund-related and Portfolio Investment-related travel, and the
reimbursements we receive, to include “business class,” “first class” or other forms of premium
travel and accommodation and could include the use of chartered travel or private air travel, as
appropriate and in accordance with our travel policies. In addition, we and our personnel will from
time to time receive personal benefits and perquisites arising from Fund-related and Portfolio
Investment-related travel, including special credits and discounts provided from service providers.
For example, airline travel or hotel stays may result in frequent flyer or loyalty “miles” or “points”
for use by us and our personnel. These benefits will not be shared with the Fund or Portfolio
Investments and will not offset the advisory fee.
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Compensation Received by TPG Capital BD, LLC and Related Entities for Capital Markets
Activity. Our affiliate TPG BD is a broker-dealer registered with the SEC and a member of the
Financial Industry Regulatory Authority (“FINRA”).

TPG BD and related entities typically receive compensation for the services we provide in
connection with capital markets services. See “Participation of TPG BD and Related Entities in
Capital Markets Activity” in Item 11 for additional information on such compensation and related
conflicts of interest.

While we believe such fees, commissions and other compensation are reasonable and generally
charged at market rates for the relevant activities, such compensation may not in each case be
negotiated at arm’s length and from time to time may be in excess of fees, commissions or other
compensation that may be charged by an unaffiliated third party. Global Vehicles generally will
not have the right to share in, or have advisory fee offsets for, any compensation received by TPG
BD. TPG BD will only serve as a broker-dealer in a transaction for a Global Vehicle or its Portfolio
Investment if we determine it is consistent with our fiduciary duties.

TPG BD’s business continues to evolve and expand. It is possible that TPG BD would earn fees
for engaging in other transactions that relate to a Global Vehicle or its Portfolio Investments. For
example, TPG BD could place interests in vehicles formed for the purpose of making co-
investments or exercising our rights or discharging our obligations under the Governing
Documents.

When TPG BD acts as the placement agent for a Global Vehicle in respect of securities or
instruments issued by the Global Vehicle, no commission or other compensation is received by
TPG BD from such Global Vehicle or their investors for such service.

Leveraged Procurement. Additionally, certain Portfolio Investments of Global Vehicles are also,
or have been, counterparties or participants in agreements, transactions or other arrangements that
involve payments, discounts, reimbursements or other benefits to us or our affiliates. For example,
we currently afford certain Portfolio Investments the opportunity to participate in a program with
us, our affiliates and other Portfolio Investments pursuant to which one of our affiliates negotiates
favorable procurement arrangements. We and our affiliates, together with participating Portfolio
Investments, receive the favorable procurement terms, which we are able to secure due in part to
the involvement of our Portfolio Investments. This program is a Specialized Operational Service
provided to participating Portfolio Investments, and therefore our affiliates receive
reimbursements from the Global Vehicles and their Portfolio Investments to cover the cost of
administering the program through the method described in “ltem 11 — Providers of Specialized
Operational Services to Portfolio Investments” and such reimbursements are not subject to
advisory fee offsets or otherwise shared with the Global Vehicles. Because the cost of
administering this program is shared among the participants, we will disproportionately benefit
from it to the extent we utilize a greater number of the favorable procurement arrangements to a
greater degree than any of the participating Portfolio Investments.

With respect to all of the services described above in Item 5, there can be no assurance that no
other service provider is more qualified to provide the applicable services or could provide such
services at lesser cost.
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ITEM 6 — PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

The Funds (other than TPEP Vehicles and REITs) generally allocate a portion of their investment
profits to their general partners, which are affiliated with us, as a carried interest, as set forth in
each Fund’s Governing Documents. The TPEP Vehicles generally allocate a portion of their
investment profits to their general partners as a performance allocation, as set forth in each TPEP
Vehicle’s Governing Documents. REITs generally allocate a portion of their excess cash flow
above a hurdle rate to us as an incentive fee in accordance with the relevant Governing Documents.
Co-Investment Vehicles also, in some cases, allocate a portion of their investment profits to their
general partners, which are affiliated with us, as a carried interest, as set forth in the relevant
organizational documents for each Co-Investment Vehicle.

There is a reduced allocation or no allocation of carried interest, performance allocation or excess
cash flow, as applicable, with respect to certain investors in certain Funds, including, for example,
the Fund’s general partner, its affiliates and certain “friends of the firm.”

The allocation of carried interest, performance allocation or excess cash flow, as applicable, at
different rates, or (as applicable to certain other Global Vehicles) subject to different hurdle rates,
creates an incentive for us or our affiliates to disproportionately allocate time, services or functions
to Global Advisees allocating carried interest, performance allocation or excess cash flow at a
higher rate (or, as applicable to certain other Global Vehicles, subject to a lower hurdle rate), or to
allocate investment opportunities to such Global Vehicles. We have adopted policies and
procedures that, among other things, seek to ensure that investment opportunities are allocated in
a manner that we believe is consistent with the relevant Governing Documents and otherwise fair
and reasonable under the circumstances, considering such factors as we deem relevant, but in our
sole discretion.

Since the amount of carried interest, performance allocation or excess cash flow allocable to a
Global Vehicle’s general partner depends on the Global Vehicle’s performance, we have an
incentive to take risks in managing the Global Vehicles that we would not otherwise take in the
absence of such arrangements. We also have an incentive to dispose of a Global Vehicle’s
investments at a time and in a sequence that would generate the highest performance allocation,
even if it would not be in the Global Vehicle’s interest to dispose of the investments in that manner.
In addition, tax reform enacted in 2017 in the United States has generally increased, to three years,
the holding period required in order for professionals to treat their performance allocations as
capital gain and further changes have recently been under discussion in the U.S. Congress that
could increase such required holding period. This creates an incentive for us to hold a Global
Vehicle’s investments for longer periods in order for the gain from their dispositions to qualify for
capital gain treatment under the carried interest rules, even if it would be in the Fund’s interest to
hold the investments for shorter periods. See Item 11 below for additional information relating to
how we generally address conflicts of interest.

ITEM 7 — TYPES OF CLIENTS

See “Item 4 — Advisory Business.”
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ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

2 6

For the purposes of this Item 8, “we,” “us” and “our” shall include the applicable TPG
Management Company, except where context otherwise requires.

Methods of Analysis and Investment Strategy — Private Equity

We primarily seek to make significant investments in operating companies through acquisitions
and financings. In evaluating a potential Portfolio Investment, we conduct extensive due diligence
to analyze, among other things, the company’s

e market and competitive position within that market;

e cost and revenue structures;

e unique assets, such as brand strength, distribution capability and intellectual property;
e management team and compensation structure;

e key downside risks;

e contingent liabilities (environmental, regulatory, accounting or otherwise);

e sustainability and other environmental, social and governance considerations;

e potential growth opportunities; and

e potential exit strategies.

We employ a worldwide network and an integrated investment process. We seek to establish a
comprehensive view of key investment issues, including operations, competitors and regulatory
constraints, across geographies. Global Vehicles are integrated through a centralized investment
review process, from sourcing through portfolio management.

In each Global Vehicle, we generally seek to build a portfolio that is diversified with respect to
transaction type, geographical exposure (as distinct from “domicile’) and sector. We also generally
seek to maintain investment balance across industries that we believe are stable or otherwise
attractive and industries with attractive long-term secular growth trends. We aim to identify
“second derivative” correlations to avoid overweighting to single macroeconomic factors that
typically affect different industries and geographies. We also source and present to investors in
certain Global Vehicles investment opportunities tailored to meet pre-determined investment
strategies, and such opportunities may be pursued through a one-investor Fund that represents a
separately managed account for such investor. Such strategies include making investments with
shorter durations and different targeted returns than those found in traditional private equity funds.
Investments in Funds that represent separately managed account arrangements are made on a
discretionary basis, and such investments may or may not be made alongside other Global
Vehicles.
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We seek to identify operational enhancements during due diligence and to add value to Portfolio
Investments following an acquisition. We utilize creative operational and financial strategies
throughout the Portfolio Investments’ evolution. We and our affiliates employ a group of operating
professionals with significant career experience and deep sector expertise. We and our affiliates
also employ a group of professionals with highly focused functional specializations.

We have a dedicated TPG operations team with the mission of driving shareholder value creation
by engaging throughout the lifecycle of an investment, from the investment due diligence phase
through exit. Following investment, the TPG operations team helps identify and execute on
revenue growth, operational effectiveness and profit enhancement initiatives. The scope of this
group’s activities is summarized as follows:

e support the due diligence process by providing sector insights and expertise that informs
transaction underwriting and identifying opportunities for operational improvement post-
investment;

e support human capital initiatives by enhancing management teams and boards;

e drive the value creation planning process through active engagement with management
teams;

e provide business performance oversight; and
e serve as interim executives, when necessary.
Methods of Analysis and Investment Strategy — Private Equity (Asia)

In Asia, we focus on sourcing assets in select sectors and markets. We aim to invest in deals we
expect will benefit from regional growth trends and leverage our operations capabilities by seeking
to acquire or upgrade talent and drive operational change. We seek to create a diversified portfolio
across Asian geographies, sectors, control profiles and deal types. We apply a thematic approach
to investing, pursuing what we believe to be the most attractive risk-adjusted investment
opportunities available.

We seek geographic diversification to help mitigate country-specific risk. We believe the ability
to maintain flexibility is important given the geographically expansive region and the variation in
the maturities of the economies. As a pan-Asian investor, we invest in both developed and
developing countries, which yield different investment opportunities from traditional leveraged
buyouts to growth equity. We emphasize control-oriented investments and implement various
types of deal structures according to what we deem most appropriate for the market and
opportunity and believe that gaining influence (particularly in minority investments) requires
creativity, an understanding of local regulatory and political restrictions, credibility as a partner
and local relationships.
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Methods of Analysis and Investment Strategy — Private Equity (Growth)

Our Growth investment team focuses on growth equity and control growth buyout investment
opportunities, leveraging TPG’s substantial institutional resources to contribute to thematic
insight, sourcing and investment diligence with the aim of enhancing investment returns.

Our approach is focused on generating compelling risk-adjusted returns through:

1. targeted sector diversification, providing broad market exposure based on themes that are
consistent with our accumulated expertise and views on the market;

2. flexible structural toolkit allowing us to be deal structure agnostic, optimizing for
risk/reward;

3. thematic integration across geographies; and
4. growth alpha generation through deep business building engagement.

Our growth investments are often sourced directly through our broader platform, including our
network of Portfolio Investments and relationships. We seek opportunities in which our investing
platform or expertise creates differentiated investment opportunities and unique insights that
inform the investment thesis and transaction underwriting — what we refer to internally as the “TPG
angle.”

We source and invest across the globe, focused on five key sectors: Business Services, Consumer,
Healthcare, Internet Digital Media & Communications, and Software & Enterprise
Technology. We primarily make growth equity and control growth buyout investments. We seek
to diversify our portfolio by industry and to optimize the capital structure of our Portfolio
Investments to enhance equity returns, using leverage in select situations.

Methods of Analysis and Investment Strategy — Private Equity (Rise)

The Rise platform invests primarily in growth equity, control growth buyout and select venture
capital opportunities that have positive social or environmental impact inherent in their core
strategy. The Rise platform represents a paradigm shift, investing at scale to pursue both
competitive financial returns and measurable societal benefits. We launched The Rise platform in
2016 with the founding of The Rise Fund, and have since raised a successor Rise Fund and built
out our impact platform to include sector specific impact investing funds including the Evercare
Health Fund, an emerging markets healthcare investing vehicle, and TPG Rise Climate, a
dedicated climate investing strategy. Our multi-fund impact platform harnesses the diverse skills
of a differentiated group of stakeholders: (i) Y Analytics, a public benefit organization that is
wholly owned by TPG and which we founded to provide impact research and rigorous assessment
measures for impact investments; (ii) a Global Advisory Board composed of global thought leaders
supporting conscientious capitalism as well as a group of strategic partners and advisors; and (iii)
The Climate Coalition, a partnership between TPG and more than 20 leading global corporations
to share knowledge of and invest in climate solutions through TPG Rise Climate. With these
complementary perspectives, the Rise platform thematically expects to select businesses
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producing goods or services that help address significant societal challenges such as those
identified by the United Nations’ Sustainable Development Goals.

Rise pursues investments in three main categories:

1. proactive sector, geography or impact-based themes that are consistent with our
accumulated expertise and views on the market;

2. companies in which our platform capabilities and portfolio create differentiated investing
views; and

3. growth equity, control growth buyout and select venture capital opportunities in which we
can buy at attractive valuations and improve the business post-closing with the aim of
generating strong risk-adjusted returns and positive social or environmental impact.

We source and invest across the globe, focused on five key sectors: Education, Financial Inclusion,
Healthcare, Impact Services and Climate & Conservation. Our Rise investments are often sourced
directly through our broader platform, including our network of portfolio companies and
relationships, as well as the Rise Global Advisory Board. We seek opportunities in which we
believe our investing platform or expertise creates differentiated investment opportunities and
unique insights that inform the investment thesis and transaction underwriting.

Methods of Analysis and Investment Strategy — Private Equity (TPG Tech Adjacencies)

TPG Tech Adjacencies (“TTAD”) is the primary investment platform for TPG’s equity
investments in companies operating in the internet, digital media & communications and software
& enterprise technology sectors. Over the past decade, as technology companies stay private for
longer and much of a company’s equity value creation is now taking place in the private markets
as opposed to the public markets, there has been the creation of a new asset class of investment
opportunities that few traditional players have mandates to pursue. TTAD provides the flexible
source of capital that is well positioned to pursue these opportunities while benefiting from the
thematic insight, sourcing capabilities and investment diligence of TPG’s substantial institutional
resources.

Methods of Analysis and Investment Strategy — Private Equity (TPG Digital Media)

TPG Digital Media is a TPG platform making acquisitions across several digital media sectors.
TPG Digital Media has a long-term and control-oriented mandate and looks to take a “buy and
build” approach with its assets. We typically begin with a foundational investment in a given
vertical. As a holding company, our design facilitates ongoing investment behind that asset and its
underlying thesis.

Methods of Analysis and Investment Strategy — Private Equity (Energy Solutions)

TPG Energy Solutions (“TES”) is an oil and gas (“O&G”) focused fund which made investments
in securities that provided downside protection and current yield along with the potential to
participate in equity upside. TES made primarily structured investments, including corporate
convertible preferred equity and asset-level preferred equity, with a focus on the U.S. midstream
and upstream sectors.
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Methods of Analysis and Investment Strategy — Private Equity (Biotechnology)

We are invested in early- and late-stage venture capital companies in the biotechnology and related
life sciences industries, as well as having selective exposure to growth equity, later-stage buyout
and structured finance pharma opportunities through co-investing with the broader TPG healthcare
ecosystem focusing on those companies that specialize in therapeutics, healthcare services,
medical technologies and emerging opportunities that may arise as a result of shifts in market
trends.

Methods of Analysis and Investment Strategy — Private Equity (Life Sciences)

TPG Life Sciences Innovations is a life sciences-focused fund targeting venture capital and growth
investments in companies in the therapeutics sector (including oncology, rare/orphan diseases,
autoimmune and inflammatory diseases, ophthalmology, genetic medicines, cell therapies and
novel chemistry platforms) and non-therapeutics sector (including tools, medical devices, and
pharma services), as well as co-investing with the broader TPG healthcare ecosystem in relevant
opportunities that fit the life sciences strategy.

Methods of Analysis and Investment Strategy — Private Equity (TPG ART)

TPG Alternative and Renewable Technologies, L.P. (“TPG ART”) is a growth and late-stage
venture fund, focused on investing globally in companies focused on industrials, energy services
and agriculture, where sustainability and efficiency can create meaningful business advantage.

Historically, much of the alternative and renewable technology investing has focused either on
very early-stage venture-type technology investing or later-stage project finance, with less capital
available to address deployment and “first build” risk. To date, much of the technology has
originated in the United States or European Union and has targeted deployment within those
regions, even though other regions, such as developing markets, might be more suitable for
economic, geographic or regulatory reasons. TPG ART believes that this dynamic creates
opportunities to identify good technologies and fund them through the company development
lifecycle, help expand their geographic reach as well as to identify mid- to later-stage opportunities
that have “stalled” prior to deployment.

Methods of Analysis and Investment Strategy — Private Equity (Strategic Capital)

TPG Strategic Capital Fund is a public governance-focused fund leveraging TPG’s experience
across the public and private equity markets. The Fund targets opportunities in the public markets
where TPG can combine its private equity sector expertise and public equity investing capabilities.
The fund also seeks board seats in order to be a “constructive” shareholder to provide advice and
resources on strategic issues.

Methods of Analysis and Investment Strategy — TPG Real Estate Advisors

We pursue two strategies within real estate: an opportunistic one and a core-plus one. Both
strategies focus on control-oriented investing within highly thematic sectors and geographies of
interest. In both risk-return profiles, we primarily pursue strategies focused on investments in
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property-rich platforms and real estate portfolios. In the future, we may pursue other real estate-
related strategies as well.

Through our theme-based approach and proactive sourcing of potential investment opportunities,
we seek to capitalize on situations where we believe we can achieve attractive acquisition bases
and drive value creation during our ownership. We seek investments with the following
characteristics with a view to downside protection and upside potential:

e aresearch and data-driven approach to theme generation and investment sourcing, with the
objective of executing on investment strategies around which we have developed
conviction;

e execution of a primary strategy built around strategic real estate portfolio aggregations and
property-rich platform investing; and

e a value-added ownership model whereby — in conjunction with management teams — we
believe we can create value at the property, portfolio, and platform levels.

Methods of Analysis and Investment Strategies — Real Estate Credit

We pursue an opportunistic credit strategy focused on real estate-related high yield senior and
subordinate loans and securities. In the future, we may pursue other real estate-related credit
strategies as well.

Through our theme-based approach and proactive sourcing of potential investment opportunities,
we seek to capitalize on situations where we believe we can identify and underwrite attractive
relative value.

Methods of Analysis and Investment Strategy — TPG GS Funds

We primarily seek to pursue investments in stable private equity assets typically through
continuation vehicles, funds or unaffiliated general partners that can take advantage of our
worldwide network and integrated investment process. We seek to establish a comprehensive view
of key investment issues, including operations, competitors and regulatory constraints, across
geographies. Funds are integrated through a centralized investment review process, from sourcing
through portfolio management. The TPG GS Funds will invest primarily in opportunities in North
America and Europe.

In each Fund, we generally seek to pursue transactions where we have the ability to build deep
knowledge of underlying assets and develop innovative solutions for private market investors
through innovative opportunities in asset-, fund- and GP-level transactions.

We seek to identify operational enhancements during due diligence and to add value to Portfolio
Investments following an acquisition. We utilize creative operational and financial strategies
throughout the Portfolio Investments’ evolution. We and our affiliates employ a group of
operating professionals with significant career experience and deep sector expertise. We and our
affiliates also employ a group of professionals with highly focused functional specializations.
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We have a dedicated TPG operations team with the mission of driving shareholder value creation
by engaging throughout the lifecycle of an investment, from the investment due diligence phase
through exit. Following investment, the TPG operations team helps identify and execute on
revenue growth, operational effectiveness and profit enhancement initiatives. The scope of this
group’s activities is summarized as follows:

e support the due diligence process by providing sector insights and expertise that informs
transaction underwriting and identifying opportunities for operational improvement post-
investment;

e support human capital initiatives by enhancing management teams and boards;

e drive the value creation planning process through active engagement with management
teams;

e provide business performance oversight; and
e serve as interim executives, when necessary.
Methods of Analysis and Investment Strategy — TPG NEXT Funds

The TPG NEXT Funds primarily seek to make investments in and associated with promising new
and existing alternative asset management firms that are generally owned and/or controlled by
chronically underrepresented groups. The TPG NEXT Funds primarily seek to fund
underrepresented managers through direct equity investments; anchor limited partner primary
commitments; investments alongside managers; and purchases of existing private assets.

Methods of Analysis and Investment Strategies — RE Finance Trust Management

The commercial mortgage loans TRTX targets for origination or acquisition typically include, but
are not limited to, the following characteristics:

e Unpaid principal balance greater than $50 million;

e As-is loan-to-value (“LTV”)of less than 80% with respect to individual properties;

e Floating rate loans tied to the one-month U.S. dollar-denominated London Interbank
Offered Rate (or “LIBOR”) or Secured Overnight Financing Rate (“SOFR”) and credit
spreads of 300 to 600 basis points over the benchmark interest rate;

e Secured by properties that are:

o primarily in the multifamily, life science, mixed use, hospitality, self storage and
industrial sectors;

o expected to reach stabilization within 24 months of the origination or acquisition
date; and
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o located in primary and select secondary markets in the United States that we believe
have attractive economic conditions and commercial real estate fundamentals, such
as growth in employment and household formation, medical infrastructure,
universities and attractive cultural and lifestyle amenities; and

e Well-capitalized sponsors with substantial experience in particular real estate sectors and
geographic markets.

We believe that TRTX’s current investment strategy provides significant opportunities to its
stockholders for attractive risk-adjusted returns over time through cash distributions and capital
appreciation. However, to capitalize on the investment opportunities and returns at different points
in the economic and real estate investment cycle, TRTX may modify or expand its investment
strategy by targeting other assets with debt characteristics, such as subordinate mortgage loans,
mezzanine loans, preferred equity, real estate securities and note financings. We may also target
assets with equity-linked characteristics, or forms of direct equity ownership of commercial real
estate properties, in either case subject to any duties to offer to other Global Vehicles. We believe
that the flexibility of TRTX’s investment strategy supported by our significant commercial real
estate experience and the extensive resources of TPG and its real estate platform will allow TRTX
to take advantage of changing market conditions to maximize risk-adjusted returns to its
stockholders.

TRTX invests primarily in commercial mortgage loans and other commercial real estate-related
debt instruments, including the following:

o Commercial Mortgage Loans. TRTX focuses on directly originating and selectively
acquiring first mortgage loans. These loans are secured by a first mortgage lien on a
commercial property, may vary in duration, predominantly bear interest at a floating rate,
may provide for regularly scheduled principal amortization and typically require a balloon
payment of principal at maturity. These investments may encompass a whole commercial
mortgage loan or may include a pari passu participation within a commercial mortgage
loan.

o Other Commercial Real Estate-Related Debt Instruments. From time to time TRTX
opportunistically originates and selectively acquires other commercial real estate-related
debt instruments, subject to maintaining its qualification as a REIT for U.S. federal income
tax purposes and exclusion or exemption from regulation under the Investment Company
Act, including subordinate mortgage interests, mezzanine loans, secured real estate
securities, note financing, preferred equity and miscellaneous debt instruments. TRTX has
invested in short-term, primarily investment grade commercial real estate collateralized
loan obligations and commercial real estate mortgage-backed securities (which we refer to
collectively as “CRE debt securities™).

As market conditions evolve over time, we expect TRTX to adapt as appropriate. We believe
TRTX’s current investment strategy produces significant opportunities to make investments with
attractive risk-return profiles. However, to capitalize on the investment opportunities that arise at
various other points of an economic cycle, we may expand or change TRTX’s investment strategy
by targeting assets with debt characteristics, such as subordinate mortgage loans, mezzanine loans,
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preferred equity, real estate securities and note financings. TRTX may also target assets with
equity characteristics, or forms of direct equity ownership of commercial real estate properties,
subject to any applicable duties to offer to Global Vehicles.

We believe that the diversification of TRTX’s investment portfolio, TRTX’s ability to actively
manage those investments, and the flexibility of TRTX’s strategy positions it to generate attractive
returns for its stockholders in a variety of market conditions over the long term.

Methods of Analysis and Investment Strategy — TPG PEP Advisors

We employ a private equity like approach to public market investing, which means that our team
takes a long-term, fundamentally oriented perspective to evaluating investments. We seek to
generate superior risk-adjusted returns on an absolute basis through proprietary, deep, bottom-up
research, aimed at developing variant perceptions relative to consensus thinking.

The TPEP Vehicles have a broad mandate to invest in publicly traded equities globally across all
sectors and market capitalizations. This broad mandate enables us to take an opportunistic
approach to investing. At the same time, our team seeks to maintain a disciplined research process
and only invests when we are able to gain conviction in an investment and appropriately analyze
the risk/reward.

On the long side of the portfolio, we seek to invest in businesses that are trading at a substantial
discount to our estimate of intrinsic value. Long positions are generally evaluated based on a
company’s competitive positioning, management quality, growth prospects, returns on capital and
cash flow characteristics. While the approach is flexible, the common thread among our long
positions is a variant view versus consensus thinking. On the short side, our team seeks to profit
from selling shares when it believes that trading values overestimate the true earnings power of
the company. Short positions are expected to be largely single stock absolute return shorts and are
evaluated on the same merits as long positions, but from the opposite perspective. Inept
management teams, low barriers to entry, lack of pricing power, weak balance sheets, low or
declining returns on capital and poor cash flow characteristics are all attributes of attractive shorts.

Risk management starts at the position level. Our focus, first and foremost, is on capital
preservation and assessing the margin of safety in prospective investments. We view risk as
potential for permanent impairment of capital and not the volatility of a security. We manage risk
through extensive fundamental analysis and disciplined portfolio construction with a re-allocation
of capital to the best risk/reward scenarios. We may selectively utilize hedging instruments such
as foreign currency exchange contracts, options, index futures, swap agreements and commodity
derivatives to manage risk.

Material Risks of Significant Investment Strategies

The investment strategies described above, and other strategies that Global Vehicles (excluding,
for purposes of this section, TPEP Vehicles and REITs) pursue, involve a substantial degree of
risk, and the Global Vehicles may lose all or a substantial portion of the value of their investments.
Material risks relating to the investment strategies and methods of analysis described above are
described in more detail in the applicable Global Vehicle’s Governing Documents and/or offering
documents, and our representatives are available to discuss with potential investors the risks
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involved in the strategies a Global Vehicle pursues. Such material risks include those set forth
below.

While the following discusses the risks as they relate to the “Funds,” Co-Investment Vehicles will
be subject to some or all of the following risks, depending on the risks associated with the
applicable transaction or investment strategy. To the extent certain Co-Investment Vehicles pursue
investments or strategies that are not pursued by the Funds, such Co-Investment Vehicles will
likely be subject to additional risks, as described in their respective offering documents.

Market Conditions and Financial Market Fluctuations. Market and economic conditions
throughout the world will materially affect a Fund’s investments. These conditions include but are
not limited to:

e interest rates;

e availability and terms of credit;

e credit defaults;

e inflation rates;

e economic uncertainty;

e changes in laws (including laws relating to taxation of a Fund’s investments);

e regulatory interventions and changes in regulations;

e changes in fiscal and monetary policies;

e trade barriers;

e commodity prices;

e currency exchange rates and controls; and

e national and international political, environmental and socioeconomic circumstances,
including the risks of war and the effects of terrorist attacks.

Our view on these matters may prove to be incorrect, in which case a Fund’s investments may
perform worse than anticipated. Difficult market conditions also adversely affect a Fund and its
returns by reducing the value or performance of its investments or by reducing its ability to raise
or deploy capital. Investments made by the Funds involve a high degree of business and financial
risk that can result in substantial losses. Investors should not invest unless they can readily bear
the consequences of partial or total loss of capital.

Risks of Pandemics. The spread of infectious disease, together with any resulting travel restrictions
or quarantines, could have a significant negative impact on the economy and the Funds and their
Portfolio Investments’ business activities. In turn, this would adversely affect the Funds’
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performance. Examples include the outbreaks of Severe Acute Respiratory Syndrome in Asia in
2003, avian influenza, or “bird flu,” in Asia in 2004 and 2005 and Influenza A more recently.
There can be no assurance that any precautionary measures taken against infectious disease would
be effective.

Most recently, the novel coronavirus (“COVID-19”) began spreading globally in early 2020. The
global outbreak of COVID-19 and the measures governmental agencies and the private sector have
taken to contain it, including business closures, limitations on public gatherings, travel restrictions
and quarantines, have significantly disrupted the global economy and caused severe market
dislocation and volatility. While we cannot accurately forecast COVID-19’s ultimate impact at
this time, we expect it will have a profound and lasting effect on the Funds and their Portfolio
Investments and our ability to manage the Funds’ portfolios and pursue Fund investments. In
addition, COVID-19 and corresponding containment efforts will impair, potentially for an
extended period of time, our ability to monitor and manage Portfolio Investments as well as source
investments to execute the Funds’ investment strategies. COVID-19 and corresponding
containment efforts may also lead to increased demands on the products and services of Portfolio
Investments and disruption or failures in the network infrastructure of Portfolio Investments and
third-party services Portfolio Investments receive, including from supply chain disruptions.

In addition, the rapid and broad-based shift to a remote working environment creates inherent
productivity, connectivity and oversight challenges. Governmental restrictions have been globally
inconsistent, and it is not clear when a return to worksite locations or travel will be fully permitted
or what restrictions will be in place in those environments. In response to the spread of COVID-
19, many businesses, including TPG, have encouraged or mandated that their personnel work from
home in an effort to help slow the spread of the pandemic, and such circumstances are expected to
persist for a significant period of time. To the extent our personnel, as a result of working remotely,
rely more heavily on external sources for information and technology systems for their business-
related communications and information sharing, our business will be more vulnerable to
cybersecurity incidents and cyberattacks, and other weaknesses in our operational and control
environment, and could have more difficulty resuming normal operations in the event it is the
target of such incident or attack, or otherwise suffers a breakdown of operations or control. See
“Cybersecurity Risk” for additional discussion of cybersecurity. In addition, the extent and/or
duration of ongoing workforce restrictions and limitations could impact the ability of a Portfolio
Investment to enhance, develop and support existing products and services. Given the
extraordinary nature of COVID-19 and its inherent unpredictability, it may take years to
understand the full scope of its ramifications. Future outbreaks of infectious disease or any other
serious public health concern could have a similar material adverse impact on the Funds and their
Portfolio Investments.

Changes in the Political Environment of the United Kingdom and Europe. The United Kingdom
left the European Union on January 31, 2020 (commonly referred to as “Brexit”). During an
11-month transition period, the United Kingdom and the European Union agreed to a Trade and
Cooperation Agreement which sets out the agreement for certain parts of the future relationship
between the European Union and the United Kingdom from January 1, 2021. The Trade and
Cooperation Agreement does not provide the United Kingdom with the same level of rights or
access to all goods and services in the European Union as the United Kingdom previously
maintained as a member of the European Union and during the transition period. In particular the
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Trade and Cooperation Agreement does not include an agreement on financial services, which is
yet to be agreed. Accordingly, uncertainty remains in certain areas as to the future relationship
between the United Kingdom and the European Union.

From January 1, 2021, European Union laws ceased to apply in the United Kingdom. However,
many European Union laws have been transposed into English law and these transposed laws will
continue to apply until such time that they are repealed, replaced or amended. Depending on the
terms of any future agreement between the European Union and the United Kingdom on financial
services, substantial amendments to English law may occur, and it is impossible to predict the
consequences on the Funds and their investments. Such changes could be materially detrimental
to investors.

Although one cannot predict the full effect of Brexit, it could have a significant adverse impact on
the United Kingdom, European and global macroeconomic conditions and could lead to prolonged
political, legal, regulatory, tax and economic uncertainty. This uncertainty is likely to continue to
impact the global economic climate and may impact opportunities, pricing, availability and cost
of bank financing, regulation, values or exit opportunities of companies or assets based, doing
business, or having service or othe