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Item 2.02 Results of Operations and Financial Condition.

On March 28, 2022, TPG Inc. issued a summary press release and a detailed earnings presentation announcing financial results for its fourth quarter and
full year ended December 31, 2021. The summary press release and the earnings presentation are furnished as Exhibit 99.1 and Exhibit 99.2,
respectively, to this report.

As provided in General Instruction B.2 of Form 8-K, the information in this Item 2.02 and Exhibits 99.1 and 99.2 incorporated in this Form 8-K shall
not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject
to the liabilities of that section, nor shall such information or Exhibits 99.1 and 99.2 be deemed to be incorporated by reference in any filing under the
Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit

_No. Description

99.1 Summary press release of TPG Inc., dated March 28, 2022.
99.2 Earnings presentation of TPG Inc., dated March 28, 2022.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereto duly authorized.

TPG INC.

By:  /s/ Bradford Berenson

Name: Bradford Berenson
Title: General Counsel

Date: March 28, 2022



Exhibit 99.1
TPG Reports Fourth Quarter and Full Year 2021 Earnings Results

San Francisco and Fort Worth, TX — March 28, 2022 — TPG Inc. (NASDAQ: TPG), a leading global alternative asset management firm, reported its
unaudited fourth quarter and full year 2021 results. TPG issued a full detailed presentation of its fourth quarter and full year ended December 31, 2021
results, which can be viewed through the Shareholders section of TPG’s website at http://shareholders.tpg.com.

“Our results for the fourth quarter of 2021 marked the completion of an outstanding year for TPG, driven by significant growth and value creation
across our five multi-product platforms,” said Jon Winkelried, Chief Executive Officer. “The recent completion of TPG’s $1.1 billion initial public
offering marks an important milestone in our 30-year history of innovation and organic growth and we continue to demonstrate the tremendous earnings
power of our business. The positive momentum across our platforms and funds has positioned us well and I would like to thank our team members,
portfolio companies, fund investors, and shareholders, for their continued contributions to drive TPG’s long-term growth and investment success.”

Conference Call

TPG will host a conference call and live webcast at 11:00 a.m. ET. It may be accessed by dialing (866) 342-8591 (US toll-free) or (203) 518-9797
(international), using the conference ID TPGQ421. The number should be dialed at least ten minutes prior to the start of the call. A simultaneous
webcast can be accessed through the Investor Relations section of TPG’s website at http://shareholders.tpg.com. A webcast replay will be made
available on the Events page in the Investor Relations section of TPG’s website.

About TPG

TPG is a leading global alternative asset management firm founded in San Francisco in 1992 with $114 billion of assets under management and
investment and operational teams in 12 offices globally. TPG invests across five multi-product platforms: Capital, Growth, Impact, Real Estate, and
Market Solutions and our unique strategy is driven by collaboration, innovation, and inclusion. Our teams combine deep product and sector experience
with broad capabilities and expertise to develop differentiated insights and add value for our fund investors, portfolio companies, management teams,
and communities.

Shareholder contact: Media contact:
Gary Stein Luke Barrett

Tel: +1 212 601 4750 Tel: +1 415 743 1550
shareholders@tpg.com media@tpg.com

Forward Looking Statements

This press release contains “forward-looking™ statements based on the Company’s beliefs and assumptions and on information currently available to the
Company. Forward-looking statements can be identified by words such as “anticipates,” “intends,” “plans,” “seeks,” “believes,” “estimates,” “expects”
and similar references to future periods, or by the inclusion of forecasts or projections. Examples of forward-looking statements include, but are not
limited to, statements we make regarding the outlook for our future business and financial performance, business strategy and plans and objectives of
management for future operations, including, among other things, statements regarding expected growth, future capital expenditures, fund performance

and debt service obligations.

» « » « » « ” «



Forward-looking statements are based on our current expectations and assumptions regarding our business, the economy and other future conditions.
Because forward-looking statements relate to the future, by their nature, they are subject to inherent uncertainties, risks and changes in circumstances
that are difficult to predict. As a result, our actual results may differ materially from those contemplated by any forward-looking statements. Important
factors that could cause actual results to differ materially from those in the forward-looking statements include regional, national or global political,
economic, business, competitive, market and regulatory conditions, among various other risks.

For the reasons described above, we caution you against relying on any forward-looking statements, which should be read in conjunction with the other
cautionary statements and risk factors discussed from time to time in the Company’s filings with the SEC, which can be found at the SEC’s website at
http://www.sec.gov. Any forward-looking statement in this press release speaks only as of the date of this press release. Factors or events that could
cause our actual results to differ may emerge from time to time, and it is not possible for us to predict all of them. We undertake no obligation to update
or revise any forward-looking statement after the date of this press release, whether as a result of new information, future developments or otherwise,
except as may be required by law. No recipient should, therefore, rely on these forward-looking statements as representing the views of the Company or
its management as of any date subsequent to the date of the press release.

This press release does not constitute an offer of any TPG Fund.
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TPG Reports Fourth Quarter 2021 Financial Results

San Francisco and Fort Worth, TX = March 28, 2022 — TPG Inc. (NASDAQ: TPG), a leading
global alternative asset management firm, reported its unaudited fourth quarter and full year 2021
results. TPG issued a full detailed presentation of its fourth quarter and full year ended December
31, 2021 results, which can be viewed through the Shareholders section of TPG's website at
http://shareholders.tpg.com.

“Our results for the fourth quarter of 2021 marked the completion of an outstanding year for TPG,
driven by significant growth and value creation across our five multi-product platforms,” said Jon
Winkelried, Chief Executive Officer. “The recent completion of TPG's $1.1 billion initial public offering
marks an important milestone in our 30-year history of innovation and organic growth and we
continue to demonstrate the tremendous earnings power of our business. The positive momentum
across our platforms and funds has positioned us well and | would like to thank our team members,
portfolio companies, fund investors, and shareholders, for their continued contributions to drive
TPG's long-term growth and investment success.”

Conference Call

TPG will host a conference call and live webcast at 11:00 a.m. ET. It may be accessed by dialing
(866) 342-8591 (US toll-free) or (203) 518-9797 (international), using the conference ID TPGQ421.
The number should be dialed at least ten minutes prior to the start of the call. A simultaneous
webcast can be accessed through the Investor Relations section of TPG's website at
http://shareholders.tpg.com. A webcast replay will be made available on the Events page in the
Investor Relations section of TPG’s website.

TRG |2



TPG Reports Fourth Quarter 2021 Financial Results

About TPG

TPG is a leading global alternative asset management firm founded in San Francisco in 1992 with
$114 billion of assets under management and investment and operational teams in 12 offices
globally. TPG invests across five multi-product platforms: Capital, Growth, Impact, Real Estate, and
Market Solutions and our unique strategy is driven by collaboration, innovation, and inclusion. Our
teams combine deep product and sector experience with broad capabilities and expertise to develop
differentiated insights and add value for our fund investors, portfolio companies, management teams,
and communities.

Shareholder contact: Media contact:

Gary Stein Luke Barrett

Tel: +1 212 601 4750 Tel: +1 415 743 1550
shareholders@tpg.com media@tpg.com

Throughout this presentation, all current period amounts are preliminary and unaudited; totals may
not sum due to rounding.
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Forward Looking Statements

This presentation contains *forward-looking” statements based on the Company's beliefs and assumptions and on
information currently available to the Company. Forward-looking statements can be identified by words such as
“anticipates,” “intends,” "plans,” "seeks,” "believes,” "estimates,” "expects” and similar references to future periods,
or by the inclusion of forecasts or projections. Examples of forward-looking statements include, but are not limited
to, statements we make regarding the outlook for our future business and financial performance, business strategy
and plans and objectives of management for future operations, including, among other things, statements regarding
expected growth, future capital expenditures, fund performance and debt service obligations.

Forward-looking statements are based on our current expectations and assumptions regarding our business, the
economy and other future conditions. Because forward-looking statements relate to the future, by their nature, they
are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, our
actual results may differ materially from those contemplated by any forward-looking statements. Important factors
that could cause actual results to differ materially from those in the forward-looking statements include regional,
national or global political, economic, business, competitive, market and regulatory conditions, among various other
risks.

For the reasons described above, we caution you against relying on any forward-looking statements, which should
be read in conjunction with the other cautionary statements included elsewhere in this presentation and risk factors
discussed from time to time in the Company’s filings with the SEC, which can be found at the SEC's website at
http://www,.sec.gov. Any forward-looking statement in this presentation speaks only as of the date of this
presentation. Factors or events that could cause our actual results to differ may emerge from time to time, and it is
not possible for us to predict all of them. We undertake no obligation to update or revise any forward-looking
statement after the date of this presentation, whether as a result of new information, future developments or
otherwise, except as may be required by law. No recipient should, therefore, rely on these forward-looking
statements as representing the views of the Company or its management as of any date subsequent to the date of
the presentation.

This presentation does not constitute an offer of any TPG Fund.
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Comparability Statement and Pro Forma Financial Information

Prior to and in connection with our initial public offering (*IPO"), we completed certain transactions as part of a
corporate reorganization (the “Reorganization”), which concluded with NASDAQ listing our Class A common stock
on January 13, 2022, The Rearganization included certain transfers of economic entitlements and investments that
were effectuated December 31, 2021, including the transfer of certain limited partner interests in entities that (i)
serve as the general partner of certain TPG funds and (ii) are, or historically were, consolidated by TPG Group
Holdings (SBS), L.P. ("TPG general partner entities”) to Tarrant RemainCo |, L.P., Tarrant RemainCo Il, L.P. and
Tarrant RemainCo lll, L.P. ("RemainCa"). The transfer of certain limited partner interests in TPG general partner
entities to RemainCo resulted in the deconsolidation of TPG Funds, as the TPG general partner entities are no
longer considered the primary beneficiary as of December 31, 2021.

While the Reorganization did not affect, on a GAAP or non-GAAP basis, our income statement activity for the fiscal
year ended December 31, 2021 or our financial statements for prior periods, this presentation includes pro forma
financial data giving effect to the IPO and the Reorganization as though they had occurred on January 1, 2020. As
such, the pro forma information reflects certain reorganization adjustments, including, but not limited to, the
exclusion of assets that were transferred to RemainCo, increasing the amount of performance allocations our
people will receive, the inclusion of an administrative services fee paid by RemainCo to the Company, additional
interest on debt incurred as part of the Reorganization, and the step-up of taxes on a public-company basis.
Therefore, comparability of the pro forma information included in this presentation to prior financial data or future
periods may be limited.

See the Reconciliations and Disclosures section of this presentation for a full comparison of actual to pro forma
financial data and adjustment descriptions.

TRG |5
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GAAP Statements of Operations

= Netincome was $4.7 billion and $834 million for the year ended and quarter ended December 31, 2021,
respectively, an increase of 224% over FY'20 and decrease of 27% from 4Q'20, respectively

* Net income attributable to controlling interests was $2.0 billion and $326 million for the year ended and
quarter ended December 31, 2021, respectively, an increase of 118% over FY'20 and decrease of 46%

from 4Q°20, respectively

% i thowsands)

Revenues
Faes and olhar 5 234,285 292 789 883,368 877804
Capital allocation-based income 1,328,146 786,538 1,231,472 3,088.483
Total revenues 1,580,433 1,079,327 2,114,838 4,976,387
Expenzes
Compensation and banefiks 118,074 187,032 522,715 5698
General, administrative and athar 85,095 a5 GEd 260,748 278,530
Depraciation mnd amortization 1.761 16,088 T 21,223
Interast expands 4,440 3,973 18,9683 16,21
Expenses of consolidated TPG Funds and Public SPACS:
Intarest expanse 276 167 T2 740
Qthar 3,951 3,895} 7241 20,024
Tolal expenses 181,608 288,023 817 556 216,566
Investment income
Incame from investmants:
et gains (losses) from investment activities 25,347 14,673 15,638) 353,219
‘Gain on deconsolidation - = 401 525 -
Intarast, dividands and othar 1,955 (455 B3 6,460
Invesiment income of cansalidated TPG Funds and Public SPACS:
Mot gains (losses) from investment activities {1a7) 14 384 {18,681} 3,392
Unraalized gains (losses) on derivative abilties (238.268) 20,2584 (239, 265) 211,822
Inerast, dridends and other 1,031 7250 5410 10321
Total investment income 1211,133) 56,402 151,428 605,214
Income before income taxes 1,147,694 836,706 1,448,711 4,665,035
Incame 1o axpense 3,933 2,548 8,779 9,038
Met income 1,143,781 833,758 1,438 832 4 655,907
Loss;
Mat (loss) incoma attributable to redeemable equity in Public SPACs (195,906) 21,922 (195,908) 155,131
Mot (lass) income atiributalble to non-contralling intenrdsts in consolidated TFPG Funds 1,402 11,085 {12,360) 18,287
Met (loss) income atiributable to ather non-controlling interests 730,107 474 BT 718,640 2455825
Net income attr to tralling int t 5 508,158 325,861 927 578 2,025,754

Sew the Defwvbions and Noles pages n the Reconclabon and Declosunes secton of Tes presentaton for defirsbions of lerms used throughout
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Pro Forma GAAP Statements of Operations

= Pro forma net income attributable to TPG Inc. was $231 million for the year ended December 31, 2021, an

increase of 175% over FY'20

= Pro forma net income attributable to TPG Inc. was $41 million for the quarter ended December 31, 2021, a

decrease of 8% compared to 4Q'20

(% i thowsands)
Pro Forma Revenues
Fees and other
Capital allocation-based income
Total revenues
Pro Forma Expenses
Compensation and bencfits
Perfoemance allocation compansation
General, administrative and ather
Depreciation and amortization
Interast axpense
Expenses of consalidated TPG Funds and Public SPACS:
Inferest expenss
Qthar
Total expenses
Pro Forma Investment income
Incomae from investmants:
HMat gains (kesses) from investment activities
Inerest, dividends and cther
Inwestment income of consolidated TPG Funds and Public SPACS:
Nat gaing (lkesses) from investment activities
Unrealized gains (lesses) an derivative kabilties
Interest, dividends and other
Total investment income
Incame before income taxes
Income fax axpense
Net income
Lass:
Met (loss) income atiributable (o redeemable equity i Public SPACs

Mat {loss) income attributable to non-confrolling interests in consolidated TPG Funds

Mat (lass) incoma attributable to othar non-controlling interests
Met income attributable to TPG Inc.

28,578 ] 286,739 ] 815,368 284,711
1.304.342 TT9.081 1.391.312 3,983,830
1,636,921 1,075,830 2,208,680 4,988 541

233248 268431 1.020872 240,027

T47.290 502,308 721,087 2,538 505

65,085 85,660 246,358 278,580
1,761 16,088 &.740 21.223
5447 4,971 22372 20,282
5,189 (4,329) 5,225 18,395

1,068,031 883 AT 2,022,765 3817022
- 32,262 - 280,359

1,184 (488) 5,008 6,460
(238.269) 20,254 [239,268) 211,822
1 6,257 i1 §.292
(238,074) 58,344 [234,249) 484,933

240,818 251,047 (50,334} 1,656,452

16,922 15,246 33,262 77,878

223,894 236,801 (83,596) 1,578,473
| 185,906) 21,822 (195,906} 155,11

aT4.828 172,632 20239 1,191.994

44,872 3 41,247 $ B4,0M1 Z3

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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Fourth Quarter and Full Year 2021 Highlights

Actual
MNon-GAAP
Financial
Measures
(M)

Pro Forma
Mon-GAAP
Financial
Measures

($M)

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.

= F¥'21 FRE of $179 milion increased 76% versus FY'20, and After-Tax DE of $1.24 billion nearly tripled year-over-year

Fee-Related Revenues ("FRR")
Fee-Related Earnings ("FRE")
Realizad Performance Allacations, Met

Afier-Tax Distributable Earnings

a0

3188
53
187
246

arn

$238
49
251
07

Erao

5716
10
33

a4

3 i)
$857
179
1,000
1,240

FY"21 Pro Forma FRE of $326 million increased 44% versus FY'20, and Pro Forma After-Tax DE of $538 million more than doubled

CVEer-year

Fee-Related Revenues

Fee-Related Eamings

Realized Performance Allocations, Met
After-Tax Distributable Eamings

40°20

201
TG
4
102

471
5238
o/
o4
137

FYzo
5727
227
41
232

= Total AUM of 5114 billien, up 27% year-over-year; Fes Eaming AUM of $60 billlon, up 19% during the same period

Assels Under Managerment (JAUMT)

Faa Eaming Assels Under Managamant {"FALUMT)
Accrued Performance Allocations, Net

Pro Forma Accrued Performance Allocations, Met

Available Capital

Walue Creation
Capital Raised
Capital Inveshed

Realizations

4Q'20

17%
822
33
34

40'20
2805
507
i8
04
257

021
79
528
T.7

TO

oz

1091
583
24
0.7
298

EY'20
18%
s70

09
0.7

Fr21

5874
3z
205
534

4Q'21

51138
80.1
1.3
08
284

5205
2.8
234

year-
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Non-GAAP Financial Measures

*  Fee-Related Earnings decreased 7% from $53 million in 4Q'20 to $49 million in 4Q'21, and increased 76%
from $101 million in FY'20 to $179 million in FY'21

* Realized performance allocations, net grew on both a quarter and full-year basis, increasing by 27% in
4Q'21 over 4’20 and 219% in FY'21 over FY'20

= After-Tax Distributable Earnings saw 25% growth from $246 million in 4Q'20 to $307 million in 4Q'21, and
181% growth from $441 million in FY'20 to $1.24 billion in FY’21

(% in thousands) 4Q'20 4Q'21 FY'20 FY'21
Fee-Related Revenues
Management Fees 3 158,816 ) 201,876 $ 623658 ] 718.364
Transaction, monitering and other fees, net 28,710 24 666 48,455 102,041
Other Income 10,630 12,582 42920 45,672
Fee-Related Revenues 198,156 239,124 716,033 B67.078
Fee-Related Expenses
Compensation and benefits, net 105,767 154 474 441,245 521.413
Operating expenses, net 40,854 35,827 173,338 167,114
Fee-Related Expenses . 146621 | 190,301) 614,583 688,527
Fee-Related Earnings 62,535 48,823 101,450 178,551
Realized performance allocations, net 197,267 251,158 313400 998,603
Realized investment income and other, net 6,282 15,8972 57,231 82,720
Depreciation expense {1,738) (2,158) (6,558) (B.775)
Interest axpense, net (4,052) (3,683) (14,843) (14, 928)
Distributable Earnings 250,316 310,112 450,772 1,249,171
Income taxes (3,920) (2,909) (9,305) (9,308)
After-Tax Distributable Earnings ] 246,396 $ 307,203 ] 441,487 $ 1,239,863

Sew the Reconcdatons and Dwsclosures sechon of this presentaton for & full reconckaton betveen GAAP and Non-GAAF Financal Measures

TRG | 10



Pro Forma Non-GAAP Financial Measures

* Pro Forma Fee-Related Earnings increased 19% from $76 million in 4Q'20 to $91 million in 4Q'21, and
increased 44% from $227 million in FY'20 to $326 million in FY'21

= Pro forma realized performance allocations, net increased by 32% in 4Q'21 over 4Q'20 and 401% in FY’21

over FY'20

*  Pro Forma After-Tax Distributable Earnings grew 34% from $102 million in 4Q'20 to $137 million in 4Q'21,
and grew 131% from $232 million in FY'20 to $538 million in FY'21

(% in thousands) 4Q'20 4Q'21 FY'20 FY'21
Pro Forma Fee-Related Revenues
Management Fees 3 158,816 ) 201,876 $ 623658 ] 718.364
Transaction, monitering and other fees, net 28,710 24 666 48,455 102,041
Other Income 12,877 11,824 54,339 53,957
Pro Forma Fee-Related Revenues 201,403 238,366 727,452 874,362
Pro Forma Fee-Related Expenses
Compensation and benefits, net 84,259 111,554 327 548 381,135
Operating expenses, net 40,854 35,827 173,338 167,114
Pro Forma Fee-Related Expenses . 125,113 147,381 500,886 548,249
Pro Forma Fee-Related Earnings 76,290 90,985 226,566 326,113
Realized performance allocations, net 40,805 53,665 40817 204,664
Realized investment income and other, net (1,701) 8,167 5,036 66,720
Depreciation expense {1,738) (2,158) (6,558) (B.775)
Interest axpense, net (5,051) (4,681) (18,835) (18,919)
Pro Forma Distributable Earnings 108,607 145,978 247,028 571,803
Income taxes (6,398) (8,599) (14,552) (33,684)
Pro Forma After-Tax Distributable Earnings ] 102,209 $ 137,379 ] 232,476 $ 528,119

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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Fee-Related Earnings

* Fee-Related Revenues increased 21% in FY'21 over FY'20, driven mainly by growth in Fee Earning AUM
for the Growth, Impact, and Market Solutions platforms resulting in management fees growing 15% in
FY'21 over FY'20

* Fee-Related Expenses increased between FY'20 and FY'21 on both an actual and pro forma basis, with
FRE margin increasing from 31% in FY'20 to 37% in FY"21 on a pro forma basis

*  Fee-Related Earnings grew 76% in FY'21 over FY’'20, and decreased 7% in 4Q'21 over 4Q'20

Fee-Related Earnings Management Fees by Platform("
(SM) (SM)
m2020 =2021

m Capital = Growth ®Impact mReal Estate wMarket Solutions

+159
/;'13
%6

$3z2e

4Q FY Pro Forma 4Q  Pro Forma FY 4020 4021
Mete: Pro forma feancial masiunn an wunlw\nbd Siiamieg the Recgansation and IR0 cecurmed on January 1, 020, e the Reconckatons and Desclomusat saction of this e full and = of adp
1. There are no pro forma adusiments mrmwmmwmmm*mmmmm«mmmwmim
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After-Tax Distributable Earnings

= After-Tax Distributable Earnings were $1.24 billion for FY'21 compared to $441 million for FY'20, an
increase of 181% driven primarily by realized performance allocations, net from the Capital and Growth
platforms, with additional growth in Fee-Related Earnings

= On a pro forma basis, After-Tax Distributable Earnings more than doubled year-over-year, growing 131% to
$538 million in FY'21 compared to $232 million for FY'20

= As a percentage of After-Tax Distributable Earnings, Fee-Related Earnings accounted for 14% in FY'21, and
61% on a pro forma basis for the same year

After-Tax DE After-Tax DE Mix
(M)
= 2020 m2021 FY'21 Pro Forma FY'21
$1,240

B1%

81%
= FRE
= Realized Performance Allocations, Met
40 Fy Pro F 4Q Pro Forma FY ® Investment Income and Other
Hote: Pro forma francial measures are on an adusted basis, assumeg the Reoganazaion and IPO ccoumed on Januwary 1, 2020, see the Reconckatons and Descloswres sechon of s p for @ full and whon of
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Realized Performance Allocations, Net

* Realized performance allocations, net grew 27% in 4Q'21 over 4Q'20 and 219% in FY'21 over FY'20

= In FY’21, realized performance allocations, net were largely driven by TPG VI and TPG VIl in the Capital
platform and Growth Il in the Growth platform

= Pro forma realized performance allocations, net increased 32% in 4Q°21 over 4Q°20 and 401% in FY'21
over FY'20

. . i Pro Forma
FY 21 Realized Perfo{;ﬂr:anc:e Allocations, Net FY'21 Realized Performance Allocations, Net
(5M)
$28  $12 <51 %2 g6

1 4

$192

mCapital mGrowth mimpact mReal Estate wMarket Solutions

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
TPG| 14



Pro Forma Net Accrued Performance Allocations

Pro Forma Met Accrued Performance

Allocations by Vintage ($M)

20186 & Prior $260 $233
2017 219 268
2018 53 62
2019 123 140
2020 22 43
2021 0 23
Total $677 $769

Pro Forma Met Accrued Performance Allocations Walk

{5M)
£146
I 5769
2677 (554)
a2 Value Realized 4021
Creation Gains
& Other

4021 Pro Forma Net Accrued Performance Allocations

(SM)

6%
4%

10%

19%
61%

mCapital = Growth wimpact ®Real Estate wMarket Solutions

Value Creation 4Q'21 FY'21

Capital 7.4% 42.9%
Growth 4.6% 3N.7%
Impact 9.1% 33.2%
Real Estate 5.8% 31.3%
Market Solutions 9.3% 19.1%
Total B.7% 37.8%

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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GAAP Balance Sheet (Unaudited)

In 4Q'21 we effectuated certain aspects of the Reorganization with respect to assets transferred to

RemainCo, including cash and economic entitlements associated with certain other investments, which is

reflected in our GAAP actuals; the pro forma column includes the impact of the IPO and additional

Reorganization activities

Our investments decreased $556 million, or 8%, from 3Q'21 to 4Q'21 largely due to the Reorganization

offset by value creation of 7% in 4Q'21

(% in thousands)

Assets

Cash and cash equivalents

Investments

Other assels

Assets of consclidated TPG Funds and public SPACSs
Total assets

Liabilities, redeemable equity and partners’ capital
Liabilities
Debt obligations
Due to affiliates
Other liabilities
Liabilities of consolidated TPG Funds and public SPACs
Total liabilities
Redeemable equity from consolidated public SPACs
Partners' capital
Class A common stock
Class B common stock
Additional paid-in-capital
Pariners' capital controlling interests
Oither non-cantrolling interests
Total partners’ capital
Total liabilities, redeemable equity and equity

421
5 1,783,221 g72.729 2,125,738 1,376,746
6,664,831 6,109,046 5,643 421 6,109,046

681,430 855,773 672,068 B31,785

1,640,551 1,024 465 1,261,103 1,024 465
10,770,033 8,062,013 10,032,330 9,342,042

244 BT4 444 444 444 BT 4 A4 4449

1,187 688 826909 845 056 B34 324

564,028 372,597 4,020,966 4,196,552

170,011 58,532 28718 BB 532

2,166,601 1,700,572 5,508,614 5,331,852
1,285,021 1,000,027 1,285,021 1,000,027

: - 70 78

. - 230 230

5 . 500,424 498,251

3,506,720 1,606,583 . -
3,811,691 4,854,821 2,728 962 2,511,603
7,318,411 6,261,414 3,238,605 3,010,163

5 10,770,033 8,962,013 10,032,330 8,342,042

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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Non-GAAP Balance Sheet

= In 4Q'21 we effectuated certain aspects of the Reorganization with respect to assets transferred to
RemainCo, including cash and economic entitlements associated with certain other investments, which is
reflected in our Non-GAAP actuals; the pro forma column includes the impact of the IPO and additional
Reorganization activities

= The firm’s securitized borrowings, which are backed by $492 million in pledged assets at 4Q'21, have a
face value of $250 million and were issued in two tranches between 2018 and 2019

= In 4Q'21, we issued a senior unsecured term loan with a face value of $200 million as part of the
Reorganization, and our net debt!! was $208 million at year-end

= At4Q'21 we had a $300 million credit facility available with no current draws

Non-GAAP Pro Forma
(% in thousands) Q2 4Q'21 a2 4021
Book Assets
Cash and cash equivalents $ 335,540 $ 242,370 3 678,057 3 646,387
Restricted cash 13,135 13,135 13,135 13,135
Accrued performance allocations 2,414,330 1,344,348 677.017 760,283
Other investments 1,546,471 804,741 793,797 894,741
Other assets, net 676,881 398,154 637,070 169,713
Total Book Assets 4,986,357 2,892,748 2,799,076 2,493,259

Book Liabilities

Accounts payable, accrued expenses and other 581,768 525,267 328,775 308,421
Securitized borrowing. net 244 873 244 950 244 873 244 950
Senior unsecured term loan - 189,494 200,000 168,484
Total Book Liabilities 826,641 969,711 774,648 752,865
Met Book Value $ 4,159,716 ] 1,923,037 $ 2,024,428 5 1,740,394

Mete: Pro forma feancial masiunk ans on 50 sduited b, Siuemeg the Recigansation and (PO ca Januany 1, DO dee B Reconciutiond and Diidoiums tedion of Bk pressntabicn fof a bl reconcleition and descrption of adpstsents
1. Net detd compnsed of 53450 mélon n face value debl less 5242 milon of cash and cash eguvalents
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Assets Under Management and Fee Earning AUM

= 4Q'21 AUM rose 27% over 4Q'20, driven by value creation of 38% for FY'21 and fundraising of $20.5
billion over the same period, which included $6.7 billion in Rise Climate within the Impact platform; this was
offset by realizations totaling $25.4 billion for the year

= FAUM increased 19% in FY'21 over FY'20 driven primarily by the Growth and Impact platforms
*  FAUM has grown 53% over the last four years from 4Q'17 to 4Q'21

Assets Under Management Fee Earning AUM
{$8) ($B)

4020 4021 4020 4021
mCapital mGrowth mimpact mReal Estate = Market Solutions
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Assets Under Management and Fee Earning AUM Duration

= Approximately 87% of our AUM and 85% of our FAUM is in perpetual or long-dated funds with a duration(?)
of 10 or more years (prior to any extensions)

= Approximately 75% of our FAUM has a remaining lifespan‘?! of 5 or more years, with almost 25% in
vehicles that have 10 or more years remaining (including those considered perpetual)

AUM by Duration at Inception FAUM by Duration at Inception FAUM by Remaining Duration

® (-4 Years ® 5-9 Years ® 10+ Years = Perpetual m Capital Subject to Periodic Redemption

Moter For the grouping of yeans o duribon, 0-4 Yoars rpresents & b ooual 104 yanrns of ks, 50 Years nepresents & 1 greater (an 4 and ss Tan of eyl 1 §; 10+ Fears replesents & 1m grealsl than §.
1, Dafirsied ik tha fusmbed of peaci bitwaen fusd sctioibon and contraciuil bond winddorwn, pod 19 any extensionm, ol 127311
2. Defned as the rember of years. befween 127231721 and contractual fund winddown, pror B0 any esdensons

TRG | 20



AUM Subject to Fee Earning Growth

= AUM Subject to Fee Earning Growth totaled $9.4 billion at 4Q'21, and represents capital commitments that
can grow fees when deployed through earning new management fees (AUM Not Yet Eaming Fees) or
when invested from a higher rate of management fees (FAUM Subject to Step-Up)

= AUM Mot Yet Earning Fees and FAUM Subject to Step-Up represent 6% and 4% of AUM and FAUM,
respectively, for 4Q'21

= Potential fee-related revenue opportunity associated with current AUM Subject to Fee Earning Growth is
estimated at $50 to $55 million annually at 4Q'21("

AUM Not Yet Earning Fees FAUM Subject to Step-Up
(SM) (M)
Market )
Y7y 57054
: $678

Real Estate
$1,201
Impact .
$258 Growth Capital
$3,279 $1,885

1, Riepresents M SUM of the QROSS Neveniss DPEoMnity 1 eddh non-legacy fund with unaloobed capital, the Sephoyerenl of which soull resul in cnemental Management fees being aarmed. Revenus opponunity ior sach Tund i cakoulated s (a) the
mcrmantal amourt ol uralibcativd capial thal woald B irviiled 55 ks & raege of 0% 100% ttal o this crgnal st of the fund, by (B S ey rintin thal S Company anbopalit wiuld be samad &n ifreritisd
capsial ared () the proporbon of The fund's commstmends thal are expecied to pary fees based on Te amount of vestied capdal
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AUM Rollforward

= AUM increased $4.5 billion in 4Q'21 and $24.1 billion in FY'21 — an increase of 4% and 27%, respectively

= AUM growth was driven by capital raised of $2.8 billion for 4Q'21 and $20.5 billion for FY'21, including $7.2
billion in the Impact platform and $4.9 billion in the Growth platform on a full-year basis

= Changes in Investment Value increased on both a quarter and full-year basis largely due to value creation of
7% in 4Q'21 and 38% for FY"21

Three Months Ended December 31, 2021

Real Market

(% in millions) Capital Growth Impact Estate Solutions

AUM
Balance as Beginning of Period § 52609 § 22147 $ 12822 § 11463 $ 10,257 $ 109,098
Capital Raised 551 313 918 750 221 2,753
Realizations (2,950) (1,315) (480} (805) (444) (6,9984)
Changes in Investment Value!! 6,127 815 489 1,270 60 8,761

AUM as of end of period $ 55337 $§ 21,960 $ 13549 § 12678 $ 10,094 $ 113,618

Year Ended December 31, 2021

Real Market
(% in millions) Capital Growth Impact Estate Solutions
AUM
Balance as Beginning of Period 3 49781 $ 15,388 - 5,841 § 10,380 3 7,056 ¥ 89,526
Capital Raised 4,174 4,883 7172 1,970 2,247 20,456
Realizations (15,773) (4,423) (1,131} (3,022) (1,040) (25,389)
Changes in Investment Value!" 17,175 5,102 1,567 3,350 1.831 29,025
AUM as of end of period $ 55337 $ 21,960 $ 13,549 $ 12,678 $ 10,094 $ 113,618

Moter For Market Solutons, capial mised in oo SPAC vehicks rajesants funds msed in fe SPAC PO, nduding fomeaed purchase areements and povile mestment in pubbc squly (FIPE) commimants, and realZations ife Sonssened 10 oocur at
buiiFsid combration wih & nget, i the amount of capial rassd, for ouf Badge fundi, capital rinied repreiants new fund subicnpiianm
1. Changes n invesiment value consists of changes i Tar value. Capéal rrvesied and Avaslable Capsial and other nvestment acivibes, inchading the change n net asset value of ow hedge funds
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FAUM Rollforward

*  FAUM increased $0.7 billion in 4Q°21 and $9.4 billion in FY'21, an increase of 1% and 19%, respectively

* Increases over both periods were largely driven by fee earning capital raised, particularly in the Impact
platform, with contribution from the Growth platform on a full-year basis

Three Months Ended December 31, 2021

Real Market

(3 in millions) Capital Growth Impact Estate Solutions

FAUM
Balance as of Beginning of Period $ 26,563 $ 10,485 $ 10254 § 5790 5 8275 $ 59347
Fee Eaming Capital Raised!" - - 682 12 38 732
Met Change in Actively Invested Capitali?! (355) 49 (135) 433 23 15
Reduction in Fea Base of Centain Funds® b - . - - -

FAUM as of end of period $ 26,208 $ 10,514 $ 10801 § 6235 $ 6336 $ 60,094

Year Ended December 31, 2021

Real Market
(% in millions) Capital Impact Estate Solutions
FAUM
Balance as of Baginning of Period 5 27381 5 8,397 $ 4439 k] 5,804 £ 4533 $ 50,655
Fee Eaming Capital Raised 1,133 2,090 6,606 63 553 10,443
Met Change in Actively Invested Capital2! (2,306) 27 (244) 269 1.250 {1,003)
Reduction in Fee Base of Certain Funds™® - - - (1) - (1)
FAUM as of end of period $ 26,208 $ 10,514 $ 10,801 - 6,235 $ 6,336 $ 60,094

1, P Esring Cagital Faised represants capial raised by our funds for which msnagesen Tee calculiied Bided on commitiants. wans scivabed duing B paficd

. Nt Change m Aciively Invested Capdal ncudes capfal nvesied durng the penod. net of refum of capdal dstinbuSons and changes n net assel value of hedge funds | also ncludes adpsfmants related o funds wih a fee sfructure based on the lgwer of
o081 O i ik

3, Raduction in Fas Biis fapeeiants decradsss in the fee bk b fandi whece S Sreatment of commment lee panod has sxpred, and S Tee bais hai mducsd fom commiman! bads 1o sctely imited capal 1t abis includas idactoni for fundi Sal

are no longer fee pagng
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Other Operating Metrics

= Across the investment platform, our various operating metrics saw large increases in 2021, both on a
guarter and full-year basis

Al tables in $M)
Capital Raised 4Q'20 4Q'21 FY'20 FY'21 Available Capital 40Q'20 4021

Capital 56851 $551 51,546 $4,174 Capital £15,549 $10.698
Growth 169 313 1,882 4,883 Growth 2,985 4,943
Impact 44 918 423 7,172 Impact 2,441 7,951
Real Estate 1 750 29 1,970 Real Estate 2,538 2,278
Market Solutions! 1,153 221 3,136 2,247 Market Solutions 2,158 2,552
Total $2,217 52,754  S7,016 $20,456 Total $25,681 $28,420

Capital Invested FY'20 FY'21 Realizations 4Q'20 4Q"21 FY'20 FY'21
Capital $2,166 54,284 55896 510624 Capital $1,990 $3.,950 $8,967 315773
Growth 327 7as 1,956 3,333 Growth 718 1,315 1,798 4,423
Impact 192 394 556 1,711 Impact 30 480 78 1,131
Real Estate 643 1,720 1,493 4,537 Real Estate 657 805 1,830 3,022
Market Solutions!® - 548 - 1,434 Market Solutions'® - 444 - 1,040
Total $3,329 57,733 $9,901  $21,639 Total 53,404 $6,994 510,673 526,389

1. Wiin Market Soutons, Cagilal raised 3 ouf hedgs Tund represents nas lund Subscrgsons.
2, Winkin Market Solutions. capitsl Feriled and fealabont in oo SPAC vahicles fapeaian! bnds raeiiad n the SPAC IPO, indudng fofemwd purchins sgresmants and privils meatsanl n pubic sguaty (PIPE) , which @i 0 Secur ol
busess combnaton wih a langet
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GAAP and Non-GAAP Performance Allocations

Year ended December 31, 2021

GAAP GAAP
(& in thousands) Realized Unrealized
Platforms.
Capital 5 1,398,761 - 1,139,309 3 2,538,070
Grawih 450 608 338,773 783 381
Impact 2,103 223,819 225,922
Real Estate 74,882 115.822 190,704
Market Sclutions 29,804 18,879 48,783
Total $ 1,956,158 $ 1,836,702 % 3,792,860

Year ended December 31, 2021

GAAP Mon-GAAP Non-GAAP
(% in thousands) Realized Adjustments Realized, Net
Platforms
Capital 5 1,398 761 % (673,590) 3 725171
Growth 450,608 (216,583) 234 1025
Impact 2,102 (1,535) 568
Real Estate 74,882 (47,175) 27,707
Market Sclutions 29,804 (17.672) 12,132
Total 5 1,956,158 5 {956,555) 1 999,603

Year ended December 31, 2021

MNon-GAAP Pro Forma Non-GAAP Pro Forma Non-GAAP
Realized, Met Adjustments Realized, Net
Platforms
Capital 5 725,171 5 (533,101) 3 192,070
Growth 234025 (229,783) 4,242
Impact 568 (147) 421
Real Estate 27,707 [25,995) 1,712
Market Sclutions 12,132 (5.912) 6,220
Total 3 999,603 L (794,939) 3 204,664

Hote: Pro forma Non-GAAR adusiments refaie o the Reorgancaton, specically sumoundng how performance alocatons wil be shared subsequent o The IPD. Reler o e pro forma fooinodes for addtonal detads.
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GAAP and Non-GAAP Realized Performance Allocations

Year ended December 31, 2021

Capital
TRG VI
TPG VI
Asia Vi
Asia W
Other
Total Capital

Growth
Growth 1l
Growth Il
Biotech I
Other
Taotal Growth

Impact
Rise |
Total Impact

Real Estate
Real Estate Il
Real Estate Il
Oither
Total Real Estate

Market Solutions
TPEP
Total Market Sclutions

Total

Pro Forma
Non-GAAP Neon-GAAP Pro Ferma
Adjustments Non-GAAP Adjustments Non-GAAP
5 853,370 5 (451.786) 5 501,584 5 (310.210) 5 190,674
345,144 {171,655) 173,489 (173,489) -
56,793 (28,404) 28,389 (28.389) -
23,848 (12,045) 11,803 {11,803) -
19,606 (9.700) 9,906 (8,510) 1,396
1,398,761 (673,590) 725171 (533,101) 182,070
249,256 (118.068) 131,188 (131,188)
71,500 (35,754) 35,755 {35.755)
55,502 (27,751) 27,751 (27,751) -
74,341 (35,010) 39,331 (35,089) 4,242
450,608 (216,583) 234,025 (229,783) 4,242
2,103 (1.535) 568 (147) 421
2,103 {1,535) 568 (147) 421
66,213 (41,674) 24,534 (24 534) =
B,559 (5.443) 3,116 (1.404) 1,712
110 (53) 57 {57) -
74,882 (47,175) 2r,7ar (25,995) 1,712
20,804 (17.672) 12,132 (5.912) 6,220
20,804 {17,672) 12,132 (5,212) 6,220
§ 1,956,158 5 (956,555) $ 999,603 5 (794,939) 5 204,664

Hote: Pro forma Hon-GAAR adusiments refale o the Reorgancaton, specically sumoundng how performance alocatons wil be shared subsequent (o Te IPD. Refer o e pro forma fooinobes for addtonal detads.
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Pro Forma GAAP Earnings Per Share

Pro forma basic earnings per share of $2.91 for FY'21 and $0.52 for 4Q'21

Pro forma diluted earnings per share of $1.80 for FY’21 and $0.25 for 4Q'21

(£ in thousands, except share and per share amounts)
Pro Forma Net Income Per Share
Mumerator
Met income (loss)
Less: Net income (loss) attributable to participating securities
Less: Net income (loss) attributable to non-controlling interest
Net income (loss) attributable to redeemable interest in Public SPACs

Met income (loss) attributable to interests in other non-controlling interest

Met income (loss) attributable to Class A commeon stockholders — Basic
Denominator

Weighted-average shares of Class A commeon stock outstanding — Basic
Basic net income per share

Pro Forma Diluted Net Income Per Share
Mumerator
Met income (loss) attributable to Class A commeon stockholders = Basic
Reallocation of net income assuming exchange of NCI
Met income (loss) attributable to Class A common stockholders — Diluted
Denaminator
Weighted-average shares of Class A common stock outstanding — Basic
Exchange of Common Units to Class A common stocks
Weighted-average shares of Class A common stock outstanding = Diluted
Diluted net income per share

40Q°20

5 223,804 § 235801 §  (83,506) $ 1578473
4,538 4,117 8,513 23,089
{195,906) 21,922 (195,906) 155,131
370,558 168,583 20,132 1,169,357
44,703 41,179 83,665 230,896
79,273,285 79,384,787 70,254,937 70,360,700
5 0.56 3 0.52 $ 1.06 5 291
44,704 41,179 83,665 230,896
29,702 34,974 (212,355) 324,052
74,406 76,153 {128,690 554,048
79,273,285 79,384,787 70,254,037 70,360,700
220,652,641 220 652 641 229,652,641 220,652,641
208,025 926 308 057 428 308 807 578 300,013,341
5 0.24 $ 0.25 $ {0.42) $ 1,80

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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Pro Forma After-Tax DE and Dividends Per Share

* Fully diluted dividend per share of $1.17 for FY'21, compared to $0.51 for FY'20

» Fully diluted dividend per share reflects the conversion of operating group units into Class A Common

Stock and full vesting of all unvested RSU grants

(% in thousands, except share and per share amounts)

Share Reconciliation
Tatal Pro Forma GAAP Class A Commaon Stock from Offering 79,070,565 79,070,565 79,070,565 79,070,565
Class A Common Stock Awards Vested Since Issuance 202,720 34,222 202,720 314,222
Pro Forma Non-GAAP Adjustments:
Participating Operating Group Units 220,652 B41 229,652,641 229,652 641 220,652,641
Unvested RSU Grants 10,250,974 10,139,472 10,250,974 10,139,472
Pro Forma Distributable Earnings Shares Outstanding 319,176,900 319,176,900 319,176,900 319,176,900

(€ in thousands, except share and per share amounis)

Pre Forma Non-GAAP Financial Measures
Pro Forma Fee-Related Eamings 5 76,200 5 o0,985 § 226 566 3 326,113
Pro Forma Distributable Eamings (pre-tax) 108,607 145,978 247 028 571,803
Pro Forma Distributable Earnings, Met attributable to common stockholders
Estimated DE effective tax rate 23% 23% 3% 23%
TPG Inc. Taxes 24980 33,575 56,816 131,515
TPG Inc. After-Tax DE 83,627 112,403 190212 440,288
Shares outstanding 310,176,900 319,176,900 318,176,900 319,176,900
TPG Inc. After-Tax DE per share 0.26 0.35 0.60 1.38
Target dividend policy B5% B5% B5% B5%
Pro Forma Dividend per common share $ 0.22 5 0.30 $ 0.51 5 147

Hote: Pro forma francial measures are on an adusted basis, assumeg the Reorganazaion and IPO ocoumed on January 1, 2020, see the Reconckatons and Descloswes sechon of this presentaion for a full reconckaton and descnpbon of adusiments.
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Fund Performance Metrics

Air Parinars. kL) 5 L 5 ] 3 .|y 5 g 5 Lo Li3 % 105 ™™ e
TPGI Aol TH B3 3,065 a Amss AT ddx ko Ihx
TGe AT 2550 TR S.0d - smb 1% a L] 17z
Lia-Lll bl LR arn 1200 - 120 b A3 F ] 2=
TPGR 2003 BBo0 BAH e B AT 2% 23 5% 1=
TPGW 2008 isan 5 5 podice] 17 o B A % 1w
TPGW 2008 10T Wi e 1,044 Jarer 1w 1 0% 1.5
TPGVE 0 RLEE] .00 1278 BA prdo ) o 23 21% 1Ex
TPGVE ki) 11,506 Tan 1,659 9847 11,506 % 185 0% 1
Capeal Funds 0837 5032 105007 19,867 124878 % 5 5% 1T
Amp Fongy
Asim | A L] TE " - T k] 5 {10 T
Asiall i W ik 6655 - 1686 s FE 4% 1
Ay n 2000 T8 "y 1N J ang A B N AEx
Asia Y e 1581 1,603 4 55 g AR X% 28x 1T Zin
ALEY 2007 a4 3257 4,977 B42 5618 0% 17x % 14
AsiaV) 2 ar 16 s ] 45M T e 2 =% 18
Asis Vil o7 A 530 &, D55 1,085 () T30 % 1 5w 2% 16x
iy Funay 518 iz 5T 17430 11255 02358 2% I as 1B
™ ne 2T 1540 bt 2340 2500 el 5= % 1.8=
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AAF HoH 1317 1,187 4 1370 1,304 L L]
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Hote: Past pericrmance is nod indcatrve of future resuls.
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Fund Performance Metrics (Cont'd)

Gl Fordy
5TAR HaTr 5 124 5 128 5 1881 5 mn 3 182 1% 13 [ 1.3
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TTADI s 1574 147 55 243 2680 i 5 L 1T
TTADE HH 2500 LiT) . 210 s10 s ] ] ]
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Legacy { wiy
Baggech I 2008 a10 AR 33 T 1411 1% A 1% 20w
Bidech IV iz 106 ¥ 121 & 126 L. i T 1ix
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ART 1 25 il i 20 47 % 12 % 1.0%
Flatloam: Gravweh 0003 1558 13708 1553 ol Era) Ziw % 1T
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It Fiwe Furdy
Rise | T 2906 1178 L) 2,78 AmE 1% ik 2% 1T
e il H2D 2178 1,284 ix 1,757 1,748 A i B B 1.5m
Thw Riae Fusdy 42383 3050 58 455 530 irs 19 F—% 18x
TE e il 133 B 368 Y 28 2% At
Everzans 10 B Aa7 7 535 542 1% LR ™ 11%
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Fund Performance Metrics (Cont'd)
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Fund Performance Metrics Notes

1)  Vintage Year, with resgect to an investment or group of investments, as applicable, represents the year such investrment, or the first investment in such a group, was initially
consummated by the fund. For follow-on investmenis, Vintage Year represents the year that the fund's first imvestment in the relevant company was initially consummated . Vintage Year,
with respect to a fund, represents the year in which the fund consummated its first investment (or, if earlier, recaived its first capital contributions from investors). We recently adopted this
standard for fund Vintage Year to better align with currant market and investor benchmarking practices. For consistency with prior reporting, however, the Vintage Year classification of
any fund that held its initial closing befora 2018 remains unchanged and reprasents the year of such fund’s initial closing.

2) Capital Committed represents the amount of inception to date commitments a particular fund has received.

3)  Capital Invested, with respect to an invesiment or group of investments, as applicable, represents cash outlays by the fund for such investrment or investments (whether funded theough
irvestor capital contributions or bormowing under the fund's eredit facility), including capitalized expenses and unrealized bridge loans allocated o such investrment or investments, Capital
Invested may be reduced after the date of inilial imvestment as a result of sell-downsg, This does not include proceeds eligible for recycling under fund limited parnership agreements.
Capital Invested does not include inferest expenge on bamowing under the fund's credit facility,

4) Realized Value, with respect to an investment or group of investments, as applicable, represents total cash received or earned by the fund in respect ef such investment or investments
throwgh the quarter end, including all interest, dividends and other proceeds. Recaipts are recegnized when cash proceeds are received or eamed. Proceeds frem an investment that is
subject o pending disposition are not included in Realized Value and remain in Unrealized Value until the disposition has been completed and cash has been received. Similarly, any
proceeds from an investment that is pending liquidation, or a similar event are not included in Realized Value until the liquidation or similar event has been completed. In addition,
monitoring, fransaction and other fees are not included in Realized Value but are applied to offsat managemeant fees to the extent provided in the fund’s partnership agreemeant.

5)  Unrealized Value, with respect te an investment in a publicly traded security, is based on the closing market price of the security as of the quarter end on the principal exchange on which
the security trades, as adjusted by the general partner Tor any restrictions on disposition. Unrealized Value, with respect to an investment that is not a publicly traded security, represents
ther general pariner's estimate of the unrealized fair value of the fund's investment, assuming a reasonable period of time for liquidation of the investment, and laking ino consideration
the financial condition and operating results of the portfolio company, the nature of the invesiment, applicable restrictions en marketability, market conditicns, foreign currency exposures
and other factors the general pariner may deem appropriate. Where applicable, such estimate has been adpusted from cost 10 reflect (i) company performance relative to internal
performance markers and the performance of comparable companses; (i) markel performance of comparable companies: and (i) recent, pending of proposed transactions involving us,
such a8 recapitalizatons. inilial public offenngs of mergers and acquisitions. Given the nature af private invesiments, valuations necessarnily entail a degree ol uncertaanty andior
subgectivity. There can be no assurance that expected transactions will actually occur of that performance markers will be achieved, and therefore actual value may aiffer from such
estimated value and these differences may be matenial and adverse, Excep! a3 othervise noted, valeations are as of the quarer end.

6) Tetal Value, with respect to an imvestment or group of investments, as applicable, is the sum of Realized Value and Unrealized Value of such investment or investments.

Ty Gross IRR and Gross Mob are calculated by adjusting Net IRR and Investor Met Mol to generally approximate investor performance mefrics excluding management fees, fund
expenseas (other than interest expense and other fees arising from amounts borrowed under the fund’s credit facility to fund investments) and performance allocations. With respect to
interest expense and other fees arising from amounts borrowed under the fund's credit facility to fund invastments, we have assumed that investor capital contributions were made in
respect thereof as of the midpaint of each relevant quarter in which such amounts were incurred. We have further assumed that distibutions 1o investors occurred in the middle of the
manth in which the related proceeds ware received by the fund. Like the Net IRR, Gross IRR and Gross MaM (i) do noft reflect the effect of taxes bome, or to be borne, by investors and
(i) excludes amounts altributable 1o the fund's general parner, its affilialed entities and Sriends of the firm” entities thal generally pay no o reduced managemaent fees and pedomance
allocations. Such Gross IRR and Gross MoM represent an average of returns for all included investors and does not necessarily reflect the actual return of any particular investor, Gross
IRR and Gross MoM are an approximation calculated by adpesting historical data using estimates and assumplions that we believe are appropriate for the relevant fund, but thal
inherently invalve significant judgment, For funds that engaged in de minimis of no fund-level bormowing, Gross IRR is the discount rate a1 which (i) the present value of all Capital
Invested in an nvestment of investiments is equal 1o (i) the present value of all realized and unrealized retums from such investment of investiments, In this scenano, Gross IRR, with
respect 1o an investment or investments, has been calculaled based on the time thal capital was invesied by the fund in such invesiment or investments and that distributions were
recefved by the fund in respect of such ent of inve regardless of when capital was contributed to or distributed from the fund. Gross IRR does not reflect the effect of

fees, fund exp . performance allecations or taxes bome, or to be borne, bome, by investors in the fund and would be lower i it did. For funds that engaged in de
mindmis or no fund-level borrowing, Gross MoM represents the multiple-of-money on capital invested by the fund for an investment or investments and is calculated as Total Value divided
by Capital Invested (iLe., cash outlays by the fund for such investment or ir 18, whather fu d through capital contributions or bormowing under the fund's credit facility).
Gross Mol is calculated on a gross basis and does not reflect the effect of management fees, fund expenses, parformance allocations or taxes bame, or to be borne, by investors in the
fund, and would be lower if it did.
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Fund Performance Metrics Notes (Cont’d)

8) Met IRR represents the compound annualized return rate (ie., the implied discount rate) of a fund, which is calculated using investor cash flows in the fund, incleding cash received from
capital called from investors, cash distributed to investors and the investors’ ending capital balances as of the guarter end. Met IRR is the discount rate at which (i) the present value of all
capital contributed by investors to the fund (which excludes, for the awvoidance of doubt, any amounts borrowed by the fund in lieu of calling capital) is equal to (§) the presant value of all
cash distributed 1o investors and the invesiors’ ending capital balances. Net IRR reflects the impact of management fees, fund expanses (including interast expensa ansing from amounts
borrowed under the fund's credit facility) and performance allocations, but does not reflect the effect of taxes borne, or to be bome, by investors. The Net IRR calculation assumes that
invesstor contributions and distributions occurmed in the middie of the month in which they were made. The Net IRR calculation excludes amounts attributable to the general partner, its
affiliated entities and “fiends of the firm” entities that generally pay no of reduced management fiees and performance allocations. Net IRR represants an average raturn for all included
inviEstors and does not necesEatily refect the actual returm of any particular investor, Met IRR for a platform does nal include the cash fiows for funds that are not currently presenting a
Net |[RR to their invesions,

9)  Invesior Met Mobd, with respect 1o & fund, represents the multiple-of-money on contributions o the fund by investors, Investor Net Mol is calculated as the sum of cash distributed o
investors and the investors’ ending capital balances as of the quarter end, divided by the amouwnt of capital contnbuted to the fund by investors (which amount excludes, for the aveidance
af doubt, any amaounts berewed by the fund in lleu of calling capital), Investor Net Meb reflects the Impact of management fees, fund expenseas (including interest expensa ansing from
amounts bomewed under the fund's credit facility) and performance allocations, but does net reflect the effect of taxes bome, or to be bome, by Investors. The Invester Net Mo
calculation excludes amounts atiributable to the fund's general partner, its affiliated entities and “friends of the firm® entities that generally pay no or reduced management fees and
performance allocations. Investor Met Mol represents an average multiple-of-money for all included investors and does not necessarily reflect the actual return of any particular investor.

10) “MM" signifies that the relevant data would not be meaningful. Gress IRR and Gross Mol generally deemed “MM® during its initial period of operation, but in no event for more than two

years after the date of the fund's first investment; in this period, we balieve that these matrics do not accurately represent a fund's overall performance given the impact of organizational

costs and other fees and expenses that are typically incurred early in the Efe of a fund. NM can also be used when the presented meftric is not applicable o the product being shown. Net

IRR and Investor Met MoM for a fund are generally deemed “NM” during its initial period of operation, but in no event for more than two years after the date of the fund's first investiment.

in this period, TPG believes that these metrics do not accurately represent a fund's overall performance given the impact of arganizational costs and other fees and expenses that are

typically incurred early in the life of a fund,

11) Amounts shown are in US dollars, When an investment is made in ancther currency, (i) Capital Invested is calculated using the exchange rabe at the time of the investment,
(i) Unrealized Value is calculated using the exchange rate al the quarter end and (iii) Realized Value reflects actual US dollar procesds 1o the fund, A fund may enter intd foreign
cuimency hedges in connection with an investment made in a cumency other than US dollars. Capital Invested with respect 1o such investment includes the cost of establishing foreign
curency hedges. For hedges entered into to facilitate payment of the purchase price for an investment, gaing or losses on such hedges are applied, respectively, 1o reduce or Increase
Capital Invested with respect to such investment. Thereafter during the life of such investment, (i) Capital Invested incudes any inception-to-date net realized lesses on such hedges,
(i) Unrealized Value includes the unrealized fair value of such hedges as estimated by the general partner and (iiij Realized Value includes any inception-to-date net realized gain on
such hedges. For hedges entered inte in anticipation of receipt of exit proceeds, (i) losses on such hedges are first applied to offset exit proceeds, with any remaining losses applied to
increase Capital Invested and (i) gains on such hedges are first applied to reverse any incaption-to-date net realized losses that were praviously included in Capital Invested, with any
remaining gains applied to increase Realized Value. Where a foreign cumrency hedge is implemeanted as part of the investment structure balow the fund, such hedge is similarly reflected
in Capital Invested and Realized Value to the extent that there are corresponding cash outflows from and inflows to the fund in respect of such hedge, and otharwise is included in
Unreakzed Value.

12

Dur special purpose asquisiion companies ("“SPACs") which inchude Pace Heldings Cerp.. TPG Pace Holdings Corp., TPG Pace Tech Opportunities Cerp., TPG Pace Beneficial Finance
Cerp., TPG Pace Energy Heldings Corp.. TPG Pace Selutions Corp., TPG Pace Beneficial || Corp. and ARerNext HealthTech Acquisition Corp. within the Market Solutions platfsrm are
nat reflected. Gross IRR, Gross MoM and Net IRR are nol meaningful for SPAC products as they are designed 1o identily an invesiment and merge 10 become a public company.

13) As of December 31, 2021, TPEF Long/Short had estimated incepbion-lo-date gross returns of 147% and nel reumns of 108%. These performance estimales represent the compasite
perfesmance of TPG Public Equity Partners, LP and TPG Public Equity Partners Master Fund, L.P., adjusted as deseribed below, The performance estimates are based on an invesiment
in TFG Public Equity Pariners, LP made on September 1, 2013, the date of TPEF's incaption, with the performance estimates for the period from January 1, 2016 to present being based
on an investrment in TRG Public Equity Partners. Master Fund, L.P. made through TPG Public Equity Pariners-A, LP ., the “onshore feeder.” Gross performance figures (i) are presented
after any investment-related expenses, net interest, other expenses and the reinvestment of dividends; (i) include any gains or losses from “new issue” securities: and (i) are adjusted
for illustration purposes to reflect the reduction of a hypothetical 1.5% annual management fee. Net performance assumes a 20% performance allocation. Performance results for a
particular investor may vary from the performance stated as a result of, among other things, the timing of its investment(s) in TPEP, different parformance allocation terms, diffarent
managemant fees, the feeder through which the investor invests and the investor's eligibility to participate in gains and kosses from “new issue” securities. Unrealized Value represents
net asset value befora redemptions. (continued on nest page)
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Fund Performance Metrics Notes (Cont'd)

13) (continued) As of December 31, 2021, TPEF Long Only had estimated inception-te-date gross retums of 34% and net retumns of 34%. These performance estimates represent
perfoemance for TREP Long Ondy and are based on an investmant in TREP Long Only made on May 1. 2018, the date of TREP Long Only's inceplion. through TPG Public Equity
Pariners Long Opportunities-A, LP., the “onshore feeder” Gross performance figures are presented after any investment-related expenses, a 1% annual management fee, net interest,
other expenses and the reinvestment of dividends, and include any gains or losses from “new issue” securities. Net performance assumes a 207% performance allocation, with the
performance allocation only received upon cutparforming the relevant banchmark. Performance results for a particular investor may vary from the performance stated as a result of,
among other things. the timing of its investment(s) in TPEP Long Only, different performance allocation terms, different management fees, the feader through which the investor invests
and the investor's eligibdity to paricipate in gains and losses from “new iSsue” securities. Unrealized Value represents et assel value bafore redemplions.

14) Capital Committed Tor TRTX includes 51,201 milion of private capital raised prior 1o TRTXCS initial public offering and ST16 rillion issued dufing and subsequent 10 TRTXCS initial public
alering

15) Legacy funds represent funds whose siralegies are not expected 1o have successor funds but that have not yet been substantially wound down,

16) Discontinued funds represent legacy funds that have substantially been wound down or are fully liguidated. The following TPG funds are considered discomtinued: Latin America, Agqua |,
Aqua |1, Ventures, Biotech |, Biotech Il, TRG TFP, TAC 2007 and DASA PE.

17) Total TPG track record amounts do not include results from RMB - Shanghai and RMB - Chongging or China Ventures, a joint venture partnership.
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GAAP to Non-GAAP Financial Measures Reconciliation

('S in thousands)

GAAP Revenue
Capital-allccation Income
Deconsolidation of former afiliate
Expense Reimbursements
Invastment income and other
Fee-Related Revenue

GAAP Expense
Depreciation and amedization expense
Interast axpense
Expense related to consolidated TPG Funds and Public SPACs
Deconsolidation of former affiliate
Expense Reimbursements
MNon-core expenses and ather
Fee-Related Expenses

(% in thousands)

Met Income
MNet (income) loss attributable fo redeemable interests in Public SPACS
Met (income) loss attributalbde 1o non-controlling interests in consolidated TPG Funds
Met (income) loss attributabde 1o other non-controlling interests
Gain on deconsolidation
Amorization expense
Unrealized pardformance allocations, met
Unrealized investment income
Unrealized (gain) loss on derivatives
Proceeds from sale of non-controlling interests
Mon-recurting iems and other
After-tax Distributable Earnings
Income taxes
Distributable Earnings
Realized performance allocations, net
Realized investment income and other, net
Depreciation expense
Interast expense, nat
Fee-Related Earnings

1,560,433 1,079,327 2,114,838 4,976,387
{1,326,148) [786.538) [1.231,472) (3,908 483}
. . (87,235) .

(34,2400 (50,109) {110,457) {132,810}
9,111 (3.556) 30,359 21,084
189,156 239,124 T16,033 /67,078
191,606 209,023 B17,556 916,568
(1.761) (16.086) (7.137) (21.223)
(4.448) (3873 (18.993) {16,291)
(4.22T) 378 (T.983) (20, 764)

= = [96,324) a

(34,240 (50,108) {110,457} {132,810)
{308) (42,282) 37,901 {36,951)
146,621 190,301 B14,683 G848, 527

FY'20
1,143,781 833,758 1,438,932 4,855,097
195,906 (21.922) 185,906 {135,131)
{1.402) {11,008) 12,380 {19,287}
(617 &87T) (414, 406) (548,504) (2,081,170)
- . {401,695) E
- T.008 = 14,195
(429,728) (96.417) (267 432) (856,505)
(65.500) 16,315 (20,004) {295,390)
21,056 (3,907) 21,058 {20,628)
- - 10,833 -
- (2.220) . (2,220)
248,306 307,203 441,487 1,239,863
3520 2,508 9,305 9,308
250,316 o112 480,772 1,249,171
(197 287) (251,158) (2313,390) (9590,603)
(6.283) (15,972) (57.231) {62,720)
1.736 2158 6,556 6,775
4 053 36883 14,843 14528
52,515 48,823 101,450 178,551
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GAAP to Non-GAAP Balance Sheet Reconciliation

Total GAAP Assets

Impact of consolidated TPG Funds and Public SPACs

Cash and cash equivalents

Assats hald in Trust Accounts

Investments.

Due fram affiliates

Due from counterparty

Crthar pssels
] for impact of
Public SPACs

lidated TPG Funds and

Impact of other consolidated entities
Cash and cash equivalents
Due from affiliates
Invesiments
Rlight-cf-use assels
Crher assels
Subtotal for impact of other consolidated entities

Reclassification adjustments.

Due from affiliates

Invastmonts

Accrued performance fees

Orthar investrmants

Crther assels
Subtotal for reclassification adjustments
Total Book Assets

5 10,770,033 5 6882013
4,211} {5.371)
{1.285,021) (1,000.027)
(250,162) 5
(1,827} (Td)
(96,164} -
(3,086) (18,593
(1,640,561) (1,024,485)
{1247 BET) (730,358)
(133.042) 81,557
{2.088,077) (3,841,372)
{161,927) (157 467)
(296,853 (459,738)
{4.127,580) (5,107,377}
(13,473 (13.930)
{4.578,754) (2,267 873)
2,414,330 1,344,347
1,546 471 B T4
613,881 105,092
{15,545) 82,577
5 4,986,357 § 2892748

(% in thousands)

Total GAAP Liabilities

Impact of consolidated TPG Funds and Public SPACs
Accounts payable and accrued expenses

Securities soid, nat ye! purchased

Duwe to affiliates

Duer b0 counterparty

Darivative labiities of Public SPACS

Deferred undersriting

Subtotal for impact of consolidated TPG Funds and
Public SPACS

| of other lidated entities
Ascourls payable and acerued expenses
D to affillates
Operating lease liability
Other liabilities.
Subtotal for impact of other consolidated entities

Reclassification adjustments

Accounls payable and accrued expenses

Dt b affiliabes

Othar linbilitias
Subtotal for reclassification adjustments
Total Book Liabilities

£ 2188801 £ 1,700,572
{11.387) [B.484)
(70.830) -

{368) .
(9,308) -
(33,43 (13.048)
(44,975) {35,000)
(170,011} |56,532)
(317,087} {131,737)
(596,235) {820,958)
(180.570) {177.003)
(80,502) (61,052)
(1,154,404) {1,190,780)
579,358 522 653
(581,453) (6.002)
(3.450) (190)
(15,545) 516,461

5 BG4 5  9E3,TI
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4Q’20 Pro Forma GAAP Statements of Operations

Reorganization

and Other Om:rlng
Transaction Transaction
(% in thousands) GAAP 40°20 Adjustments Adjustments Pro Forma 4Q'20
Revenues
Fees and other -] 224 285 3 4,294 5 - 3 228579
Capital allocation-based income 1,326,148 (17,808) - 1,308,342 "
Total revenues 1,550,433 {13,512) - 1,536,921
Expenses
Compensation and benefils 116,074 (21,509) 138,684 233249 -1
Performance allocation compensation . 747,290 - 747,200 %
General, administrative and other 65,095 - - 65,095
Depreciation and amartizaticn 1,781 - - 1,761
Interest expense 4,449 208 - 5447 W
Expenses of consolidated TPG Funds and Public SPACs:
Interest expense 276 (276) - -0
Other 3,951 1,238 - 5188 M
Total expenses 191,606 727,741 138,684 1,058,031
Investment income
Income from investments:
Met gains from investment activities 25,347 (25,347) = -
Interest, dividends and other 1,955 771} - 1,184
Investment income of consolidated TPG Funds and Public SPACs:
Mat gains (losses) from investment activities (187) 197 - - M
Unrealized gains (losses) on dervative liabiities (239, 263) - - (239,269)
Interest, dividends and other 1,031 (1,020) - 1 W
Total Investment Income (211,133) (26,941) - (238,074)
Income before income taxes 1,147,694 (768,194) (138,684) 240,816
Income fax expense 3,933 1,487 11,502 16,922 M@
Met income 1,143,761 (T69,681) (150,186) 223,894
Less:
Net (loss) income attributable to redeemable equity in Public SPACs (195.905) - - (195,908)
Met (loss) income attributable to non-controlling interests in consalidated TPG Funds 1,402 (1,402) - - m
Met {loss) income attributable to other non-controlling interests 730,107 (258 841) (96,638) 74,828 1-0®
Met income attributable to TPG Inc. $ 608,158  § (509,638) § (53,548) § 44,972

Sew looinotes on e foloving pages.
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4Q’21 Pro Forma GAAP Statements of Operations

Reorganization

and Other Offering
Transaction Transaction
(% in thousands) GAAP 40°21 Adjustments Adjustments Pro Forma 40Q'21
Revenues
Fees and other 5 292,780 $ 3,950 8 - 8 296,739 ™
Capital allocation-based income 786,538 (7.447) - 7ra.091 M
Total revenues 1,079,327 (3.49T) = 1,075,830
Expenses
Compensation and benefits 187,032 (42 920) 124,319 266431 B
Performance allocation compensation . 502,308 - 502 308 9
General, administrative and other 95,660 - - 95,660
Depreciation and amartization 16,086 . - 16,086
Interest expense 3,973 998 - 4071 W
Expenses of consolidated TPG Funds and Public SPACs:
Interest expense 167 (167) - - ™
Crher {3.805) (434) - (4,329 M
Total expenses 289,023 459,785 124,319 883,127
Investment income
Income from investments:
Met gains from invesiment activities 14,673 17,418 - az2gz M
Interest, dividends and other (4949) - - {4849)
Investment income of consolidated TPG Funds and Public SPACS:
Mt gains (losses) from investment activities 14,384 (14,384) - - M
Unrealized gaing (losses) on denvative iabilities 20294 - - 20294
Interest, dividends and ather 7.350 (1.083) - G257 ™
Total investment income 56,402 1,942 - 58,344
Income before income taxes 836,706 (461,340) {124,319) 251,047
Income tax expense 2,948 - 12,298 15246 ™
Met income 833,758 (461,340) {136,617) 235,801
Less:
Net (loss) income attributable to redeemable equity in Public SPACs 21,822 - - 21,022
Met (lass) income attributable to non-controlling interests in consalidated TPG Funds 11,098 {11,0986) - . m
Met {loss) income atiributable to other non-controlling interests 474,570 (316,063) 13,616 172,632 -5
Met income attributable to TPG Inc. $ 325,861 3 (134.181) § (150,433} & 41,247

Sew looinotes on e foloving pages.
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Quarterly Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data
1) This adjustment retates to Excluded Assels and is made up of the following components

Impact of changes in economics of cerfain TPG general partner interests in TPG Funds:

The TPG Qperating Group ransferred 1o RemainCo certain performance allocation @conamic enlitlements from cenain of the TPG general panner entities that are defined as Excluded
Agsels, as well as cerain cash and amounts due 1o affiiates at the TPG Operating Group that relate 1o these TPG general pariner entities’ economic entitlements. We continug 1o
consolidate these TPG general partner entities because we maintain control and have an implicit variable interest. This adjustment results in a transfer of 54.8 million and $165.3 million
from nat income attributable to controlling interests to non-controlling interests for the quarters ended December 31, 2021 and 2020, respectivaly.

Transfar of other investments:

The TPG Qperating Group also transferred the economic entittements associated with cerfain other investments, including our investment in our farmer affiliate. For the quarter ended
December 31, 2021, the impact results in the exclusion of total revenues of 57.4 milion and investment loss of 517.4 million with an increase to net income attribatable to contralling
interests of $8.4 milion and non-controlling interest of 516 million. For the quarter ended December 31, 2020, the impact results in the exclusion of total revenues of $17.8 million and
investment income of $26.1 million with a reduction to net income atiributable to controlling interests of $37.0 milion and non-controling interest of $6.9 million. This does net include
certain of our strategic equity method investments, including Harlem Capital Partners, VamosVentures and LandSpire Group, as the economics of these investments continue to be part
of the TPG Operating Group afier the Reorganization,

Deconsofidation of consclidated TPG Fumds:

\We transfarred the TPG Operating Group's co-investment imerests in certain TRG Funds o RemainCo, These TPG Funds were historically consolidated and as a result of the transfer to
RemainCo, are deconsclidated because we no longer hokd 8 more than insignificant economic interest, For the quarter ended December 31, 2021, this resulls in & reduction of $0.6
rmillion of expenses and 315.5 million of investment income, and associated impacts 1o income atiributable to conlralling interests, non-cantralling intérest in consolidated TPG Funds, and
nen-controlling interests. For the quarter ended December 31, 2020, this resulls in an increase in net expenses of $1.0 milion. a reduction of 30.8 million of investment income, and
associated mpacts (o income attributable to controlling, non-controfiing interest in consolidated TPG Funds and non-controlling intenests.

2)  This adjustment relates to the changes in economic entilements that the holders of TPG Opeérating Group Comman Lnits will retain, and the associated reaBocation of inlerests afler the
Reorganization. Specified Company Assels include cenain TPG general partner entities to which the TPG Operating Group retained an sconomic entitlement and that ane consolidated
both before and after the Reorganization. As part of the Rearganization. the sharning percentage of the associated performance allocation income was reallocated betwean controfing and
non-controlling interests. Subject to cerain exceptions, we expect RemainCo to be entitied to between 10% and 15% of these Specified Company Assets' related performance
allocations, which we will treat as non-controlling interests. and to allocate generally between 65% and T0% indirectly to our partners. and professionals through performance allocation
vehicles and Premote Units, with the remaining 20% available for distribution to the TPG Operating Group Comman Unit holders, RemainCo's entiterment to performance allecations
associated with future funds will step down over ime. In conjunction with allocating between 65% and 70% of performance allocations associated with the Specified Company Assets to
our partners and professionals, we will reduce the amount of cash-based banugas historically paid fo these individuals as further deseribed in Note 5 below, The primary impact of this |s
a reallocation from income attributable 1o conlrolling inferests 10 income attibulabie 1o non-controling interests. Specifically, this adjusiment reflects reclassifications of $173.3 million and
5297 1 million, for the quarters ended December 31, 2021 and 2020, respectively, from ned income attributable to confrolling interests to net income attibutable to other non-contralling
inberests,
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Quarterly Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data continued

3)  This amount reflects an administrative services fee that we will receive for managing the Exduded Assels 1o be transferned 10 RemainCo that will not be parn of the TPG Operating Group.
The fee is based on 1% of the net assel value of RemainCeo.

4)  This adjusiment refects incremental interest expense related to additonal inancing the TPG Operating Group used to declare a distribution of S200.0 milkon 1o our controlling and non-
controlling interest holders prior o the Reorganization and the IPO. The distribution was made with $200.0 million of proteeds from the senior unsecured berm loan issuance, The Senior
Unsecured Term Loan caries an interest rate of LIBOR plus 1.00% and matures in December 2024, The impact of the adjustment is an increase to interest expense of $1.0 million with a
caormesponding impact to net income attributable to controfling interests and non-controlling interest holders, for the quarters ended Decamber 31, 2021 and 2020,

5)  Reflects the reclassification of performance allocation amounts owed o seniof professionals from other non-contralling interests to performance allocation compensation. Following the
IPD, we account for parnership distributions to owr partners and professionals as performance allocation compensation expense. As described in Mote 2 above, we have adjusted our
parformance allecation sharing percentage and in conjunction with allocating between 65% and T0% of performance allocations associated with the Specified Company Assets to certain
of our people, we are reducing the amounts of cash-based bonuses and in ing the perf llccation comp tion expense. For the quarter ended December 31, 2021, the
impact to the unaudited pre forma condensed consolidated statement of operations included additional performance allocation compensation of 54594 million with a corresponding
reduction fo net income atiributable to non-controlling interest and a reduction of $42.9 milkan from compensation and benefits with a corresponding Increase to net income atiributable to
conirolling and non-contreling interest of $38.2 milion and $6.7 millicn, respectively, Amounts have been derived based upon our histonical resulls, For the quarier ended December 31,
2030, the impact to the unaudited pro Terma condensed consolidated statement of operations included addiional increase to performance allocation compensation of ST25.8 million with
a comesponding reduction o nel income altribulable to non-controlling interest and a reduction of 521.5 milion from compensation with @ cormesponding increase o net income
atfributable to controlling and non-controlling interest of $18.1 million and $3.4 million, respectively. Amounts have been derived based upon our historical results.

6)  Our current parners hold restricted indirect interests in Comman Units through TPG Partner Holdings and indirect economic interests in RemainCo as a result of the Reorganization and
the PO, The number of TPG Partner Holdings units outstanding at the time of the IPO total 245387 431, of which 73,849,988 are unvested. The number of units outstanding related o
our existing pariners’ indirect economic interests in RemainCo at the time of the (PO total 198,040,459, of which 28,922 374 are unvested. In conjunclion with the Reorganization, TPG
Partner Holdings distributed its interest in RemainCo and the underlying assets as part of a common control transaction to its existing owners, which are our curent and former partners.
Mo changes were made to the terms of the unvested units. TPG Partner Holdings and RemainCo will both be presented as non-controlling interest holders within our consolidated
financial staterments.

We intend to account for the TPG Partner Holdings units and indirect economic interests in RemainCo as compensation expense in accordance with Accounting Standards Codification
Topic 718 Compensation — Stock Compensation. The unvested TPG Partner Holdings units and unvested inds iz ir in R inCo will be charged to compensation and
benefits as they west over the remaining requisite service period on a straight-line basis. The vesting pericds range frem immediate vesting up to six years. Expense amounts for TRG
Partner Holdings units have been derived ulilizing a per umit value of $29.50 (the IPO price) and adjusting for factors unique 1o those units, multiplied by the number of unvested units,
and will be expensed over the remaining requisite service period, Expense amounts for the unvested indirect interests in RemanCo have been derived based on the fair value of
RemainCo, ulilzing a discounted cash flow valuation approach, multiplied by the number of unvested interests, and will be expensed over the remaining requisite service penod, These
adjustments resulted in expenses for the quaners ended December 31, 2021 and 2020 totaling $106.1 milion and $121.1 million, respectively. There s no additional diltion 1o our
stockholders, contractually these units are only related 10 owr nen-controlling interest holders. and there is no impact to the allocation of inceme and distributions to our stockholders.
Therefore, we have allocated these expense amounts to owr non-controlling interest holders.
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Quarterly Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data continued

T)  Inconnection with the IPO, we grantéd 1o cémain of our people RELS with respect 10 approxirately 9,280,000 shares of Class A common stock (although we ane authorized 1 grant up to
4% of our shares of Class A common stock, measured on a fully-diluted, as converted basis, which would be 12,277 912 shares of Class A common stock). Of these RSUs, we granted
8229 860 shares of Class A common stock immediately following the complation of the IPO. These RSUs generally vest over fowr years in three aqual instalimants on the second
through fourth anniversaries of the grant date (with some grants vesting on shorter alternate vesting schedules), subject to the recipient's continued provision of services to the Company
or its affiliates through the vesting date. In addition, under the TPG Inc. Omnibus Equity Incentive Flan, which was approved by our board of directors on December T, 2021 and our
sharehalders on December 20, 2021 (the “Omnibus Plan®), we granted immediately following the 180 long-term performance incentive awards to certain of our key executives in the form
of RSUs (certain of which have performance-vesting eriteria) with respect to a total of 2,203,390 shares of Class A common stock. Furthenmone, we have currently named two of our three
Independent directors, and granted REUS 1o the two named independent direclors wilh respect to 20,340 shares of Class A common slock, immediately following the 1PO, This
adjustment reflects compensalion expense associaled with the grants described above had they occurred at the beginning of the period presented. The grants of such RSUs results in
recognition of compensation expense for the quarbers ended December 21, 2021 and 2020 in the amount of $18.3 million and 517.6 million, respectively. These expenses are non-cash
in nature and allocated to the Commen Unit holders.

Mot included in the above Offering Transaction Adjustment are RSUs (which are part of the REUs with respect 1o approxemately 9 250,000 shares of Class A common stock refermed lo
abowe with respect to 1,050,040 shares that will ba granted in 2022 after the IPO, including thosea to people hired for new roles created in connaction with the IPCL In addition, we plan to
grant RSUs of 10,170 shares 1o our third independent direcior when named, These additional grants will have similar vesting terms and conditions as the REUs mentioned above,

&) The TPG Operating Group partnerships have been and are expected to continue to be treated as parinerships for U5, federal and state income tax purposes. Following the PO, we are
subject to U.5._ federal income taxes, in addition o state, local and foreign income taxes with respect to our allocable share of any taxable income generated by the TPG Operating Group
that flows through to its interest holders, including ws. As a result, the unaudited pro forma condensed consolidated statement of operations reflects adjustments to our income tax
expense (o reflect a blended statutory tax rate of 23,0% at TPG, which was calculated assuming the U5, federal rates currently in effect and the statulory rates applicable to each state,
local and foreign jurigdiction where we estimate our income will be apporioned,

@) Prior to the IFO, TPG held Common Units representing 78.1% of the Commeon Units and 100% of the interests in certain intermediate halding companées. In our capacity as the sole
Indirect owner of the entities serving as the general pariner of the TPG Operaling Group partnerships, we indirectly control all of the TPG Operating Group's business and affairs. As a
result, we consalidate the financial resulls of the TPG Operating Group and it consolidated subsidiaries and report non-contralling interests related to the inlerests held by the other
pariners of the TPG Operating Group and its consolidated subsidianies in our consoldated statements of operations. Following the IPO, TPG owns 23.6% of the Common Units, and the
other partners of the TPG Operating Group ewn the remaining 74.4%, excluding the equity-based compensation expense related 1o our partners” unvested TPG Partner Holdings units
and indirect economic interests in RemainCo, which has been allocated only to non-contralling interes! holders. Mat income atfributable to non-controling interests will represents 74.4%
of the consolidated income before taxes of the TPG Operating Group. Promote Units are not included in this calculation of ownership interast.
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FY’20 Pro Forma GAAP Statements of Operations

Reorganization

and Other Offering
Transaction Transaction
(% in thousands) GAAP FY'20 Adjustments Adjustments Pro Forma FY'20
Revenues
Fees and other 3 B83366 $ (67 298) 5 - & 815,368 MO
Capital allocation-based income 1,231,472 159,840 - 1,391,312 "
Total revenues 2,114,838 91,842 - 2,206,680
Expenses
Compensation and benefits 522,715 (156,785) 657,042 1,020,972 BN
Performance allocation compensation . 721,097 . 721,007 =
General, administrative and other 260,748 (33,885) 19,496 246,359 -
Depreciation and amortization 7,137 (397) . 6740 M
Interest expense 18,953 3,379 . 2237z @
Expenses of consolidated TPG Funds and Public SPACs:
Interest expense 722 T22) - -
CQtther 7.241 (2,018) ) 5225
Total expenses 817,556 528,671 676,538 2,022,765
Investment income
Income from investments:
Met gains (losses) from investment activities {5,838) 5,839 - - 1
Gain on deconsolidation 401,695 (401,695) - -
Interest, dividends and other B,123 (3,114) - 5008 ™
Imvestment income of consolidated TPG Funds and Public SPACs:
Met gains (lozses) from investiment ackvities (18,691) 18,691 . - "
Unrealized gains (losses) on denvative liabilities (239,269) . - (239,269)
Interest, dividends and other 5410 (5,389) - 11 W
Total investment Income 151,429 (385,678) - (234,249)
Income before income taxes 1,448,711 (822,507) (676,538) (50,334)
Income lax expense 8,779 303 23,180 33262 "hW
Net income 1,438,832 (B22,810) (6899,718) (83,596)
Less:
Net {loss) income aftributable to redeemable equity in Public SPACs (195,908) - - (195,908)
Met {loss) income attributable to non-controlling interests in consclidated TPG Funds {12,380) 12,380 - -
Met {loss) income attributable to other non-controlling interests 719,640 (332,004) {350,307 28,239 109
Met income attributable to TPG Inc. [ 927578 & (503,096) % (340411) & 84,071

Sew looinotes on e foloving pages.
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FY’21 Pro Forma GAAP Statements of Operations

Reorganization

and Other Dﬁ'cring
Transaction Transaction
(% in thousands) GAAP FY"21 Adjustments Adjustments Pro Forma FY'21
Revenues
Fees and other $ 977204 5 20,807 5 - % g08,711 #
Capital allocation-based income 3,998,483 (8,653) - 3,989,830
Total revenues 4,976,387 12,154 - 4,988 541
Expenses
Compensation and benefits 579,698 (140,278) 500,607 940,027 *-0
Perfarmance allocation compensation . 2,538,505 - 2,538 505 ®
General, admanistrative and other 278,590 - - 278,590
Depreciation and amortization 21,223 - - 21223
Interest expense 16,291 3901 - 20,282 W
Expenses of consolidated TPG Funds and Public SPACs:
Interast expense 740 (740) - =
Other 20,024 {1,620) - 18,305 ™
Total expenses 916,566 2,399,849 500,607 3,817,022
Investment income
Income from investments:
Met gains from investrment adivities 353,219 (92,850) - 260,359
Interest, dividends and other 8,460 - - 8460
Investment income of consolidated TPG Funds and Public SPACs:
Mt gains (losses) from invastment activities 23,392 (23,392) - -0
Unrealized gains (losses) on derivalive liabiliies 211,822 - - 211,822
Interest, dividends and other 10,321 (4.029) - g.2g2 "
Total Investment Income 605,214 (120,281) - 484,933
Income before Income taxes 4,665,035 (2,507,976) (500,607) 1,656,452
Income tax expense 8,038 - 68,941 Trate ™
Met income 4,655,997 (2,507,976) (569,548) 1,578,473
Less:
Net {loss) income attributable to redeemable equity in Public SPACs 155,131 - - 155131
Met {loss) income attributable to non-controlling interests in consalidated TPG Funds 19,287 (19,787) - -
Met {loss) income attributable to ofher non-controlling interests 2,455,825 (1,480,481) 228,650 1,181,804 1-8.00
Met income attributable to TPG Inc. $ 2,025,754 $  (998208) & (796,198) & 231,348

Sew looinotes on e foloving pages.
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Annual Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data

1

2)

This adjustment relates o Excluded Assels and i made up af the following companents

Impact of changes in economics of cerfain TPG general partner interests in TPG Funds:

The TPG Qperating Group ransferred 1o RemainCo certain performance allocation @conamic enlitlements from cenain of the TPG general panner entities that are defined as Excluded
Agsels, as well a5 cerain cash and amounts due 1o affiiates at the TPG Operating Group that relate 1o these TPG general pariner entities’ economic entitlements. We continug 1o
consolidate these TPG general pariner entities because we maintain control and have an implicit variable interest. This adjustment results in a transfer of $127.1 million and $22.0 milien
from nat income attributable to controlling interests to non-controlling interests for the years ended Dacamber 31, 2021 and 2020, respactively, and is reflected in the table below.

Transfar of alher investrments:

The TPG Operating Group also transferred the economic entitements associated with cerain other investments, incleding our investment in owr former affiiate. For the year ended
December 31, 2021, the impact results in the exclusion of total revenues of 38.7 million and investment income of 582 9 million with a reduction to net income attributable to contralling
interests of $85.8 milion and non-controlling interest of 516.0 milion. For the year ended December 31, 2020, the impact results in the exclusion of total revenues of $74.7 million,
expenses of $80.0 milion and investment income of $399.0 million with a reduction to net income attributable to controlling interests of $231_2 million and non-contralling interest of $13.4
rillion, This dees not include certain of our strategie eguity method investments, incleding Harlern Capital Partners, Vames\entures and LandSpire Group, as the economics of these
invesimenis continue Lo be part of the TPG Operating Group after the Reorganization,

Deconsofidation of consclidated TPG Fumds:

\We transfarred the TPG Operating Group's co-investment imerests in certain TRG Funds o RemainCo, These TPG Funds were historically consolidated and as a result of the transfer to
RemainCo, are deconsclidated because we no longer hold a more than insignificant economic interest. For the year ended December 31, 2021, this results in a reduction of $2.4 million
of expenses and $27.4 million of investment income, and associated impacts 1o income attributable to contralling, non-controlling inlerest in consolidated TPG Funds, and non-contralling
interests, For the year ended December 31, 2020, this results in a reduction of 32.7 milion of expenses, an increase of 513.3 million of investment income, and associated impacts to
income attributable to controlling, non-contralling interest in consoldated TPG Funds and non-controlling interests.

This adjustment relates to the changes in economic enlitlements that the holders of TPG Operating Group Comman Units will retain, and the assocated reaBocation of inlerests afler the
Reorganization. Specified Company Assels include cenain TPG general partner entities to which the TPG Operating Group retained an sconomic entitlement and that ane consolidated
both before and after the Reorganization. As part of the Rearganization. the sharning percentage of the associated performance allocation income was reallocated betwean controfing and
non-controlling interests. Subject to cerain exceptions, we expect RemainCo to be entitied to between 10% and 15% of these Specified Company Assets' related performance
allocations, which we will treat as non-controlling interests. and to allocate generally between 65% and T0% indirectly to our partners. and professionals through performance allocation
vehicles and Premote Units, with the remaining 20% available for distribution to the TPG Operating Group Comman Unit holders, RemainCo's entiterment to performance allecations
associated with future funds will step down over ime. In conjunction with allocating between 65% and 70% of performance allocations associated with the Specified Company Assets to
our pariners and professionals, we will reduce the amount of cash-based bonuges histoncally paid to these individuale as further described in Note 5 below, The primary impact of this |s
a reallocation from income attributable 1o conlrolling inferests 10 income attibulable 10 non-controling interests. Specifically, this adjusiment reflects reclassifications of $896.3 million and
$360.6 million, for the years ended December 31, 2021 and 2020, respeclively. from net income attribulable to contrelling inlerests 1o nel income atlributable to other non-controling
inberests.
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Annual Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data continued

3)

4

3]

6)

This amount reflects an administrative services fee that we will receive for managing the Excluded Assels 1o be transferred 1o RemainCo that will not be pan of the TPG Operating Group,
The fee is based on 1% of the net assel value of RemainCeo.

This adjusiment refects incremental inlerest expense related to additional financing the TPG Operating Group used to declare a distribution of S200.0 millkon (o our controlling and non-
controlling interest holders prior o the Reorganization and the IPO. The distribution was made with $200.0 million of proteeds from the senior unsecured berm loan issuance, The Senior
Unsecured Term Loan camies an interest rate of LIBOR plus 1.00% and matures in December 2024, The impact of the adjustment is an increase to interest expense of $4.0 million with a
cormesponding impact to net income attributable to controfling interests and non-controlling interest holders, for the years ended December 31, 2021 and 2020.

Reflects the reclassification of peformance allocalion amounts owed to seniof professionals from ather non-controlling interests to performance allocation compensation. Following the
IPD, we account for parnership distributions to owr partners and professionals as performance allocation compensation expense. As described in Mote 2 above, we have adjusted our
parformance allecation sharing percentage and in conjunction with allocating between 65% and T0% of performance allocations associated with the Specified Company Assets to certain
of our peaple, we are reducing the amounts of cash-based bonuses and increasing the performance allecation compensation expense. For the year ended December 31, 2021, the
impact o the unaudited pro forma condensed consolidated statement of operations included additional performance allocation compensation of 52,388 2 million with a8 corresponding
reduction to net inceme atiributable o non-contredling interest and a reduction of $140.3 milkon from compensation and benefs with a comesponding increase 1o net income attributable
to ceniroling and nen-controlling interest of $118.3 million and $22.0 million, respectively, Amounts have been derived based upen our historical results For the year ended December
31, 2020, the impact 1o the unaudied pro forma condensed consalidated statement of operations included addilional increase to per Il 1 P ticn of $E07.4 million
with & corresponding reduction 1o net income altribulable 1o non-controlling interest and a reduction of $113.7 million from compensation with 8 corresponding increase 1o net income
atfributable to controlling and non-controlling interest of S88.0 million and 517.7 million, respectively. Amounts have been derived based upon our historical results,

Our current pariners hold restricled indirect interests in Common Units through TPG Partner Holdings and indirect economic inlerests in RemainCo a% a result of the Reorganization and
the PO, The number of TPG Partner Holdings units outstanding at the time of the IPO total 245387 431, of which 73,849,988 are unvested. The number of units outstanding related o
our existing pariners’ indirect economic interests in RemainCo at the time of the (PO total 198,040,459, of which 28,922 374 are unvested. In conjunclion with the Reorganization, TPG
Partner Holdings distributed its interest in RemainCo and the underlying assets as part of a common control transaction to its existing owners, which are our curent and former partners.
Mo changes were made to the terms of the unvested units. TPG Partner Holdings and RemainCo will both be presented as non-controlling interest holders within our consolidated
financial staterments.

We intend to account for the TPG Partner Holdings units and indirect economic interests in RemainCo as compensation expense in accordance with Accounting Standards Codification
Topic 718 Compensation — Stock Compensation. The unvested TPG Partner Holdings units and unvested inds iz ir in R inCo will be charged to compensation and
benefits as they west over the remaining requisite service period on a straight-line basis. The vesting pericds range frem immediate vesting up to six years. Expense amounts for TRG
Partner Holdings units have been derived ulilizing a per umit value of $29.50 (the IPO price) and adjusting for factors unique 1o those units, multiplied by the number of unvested units,
and will be expensed over the remaining requisite service period, Expense amounts for the unvested indirect interests in RemanCo have been derived based on the fair value of
RemainCo, ulilzing a discounted cash flow valuation approach, multiplied by the number of unvested interests, and will be expensed over the remaining requisite service penod, These
adjustments resulled in expenses for the years ended December 31, 2021 and 2020 tolaling 34287 milion and 5579.2 million, respectively. There is no additional dilution 1o our
stockholders, contractually these units are only related t0 owr nen-controlling interest holders. and there is no impact to the allocation of inceme and distributions to our stockholders.
Therefore, we have allocated these expense amounts to owr non-controlling interest holders.
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Annual Pro Forma GAAP Statements of Operations Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Statement of Operations and Other Data continued

Tl

B

)

10)

In conngction with the IPO, we granted 1o cenain of our people RELIS with respect 10 approximately 9,280,000 shares of Class A common stock (although we ane authorized 1 grant up to
4% of our shares of Class A common stock, measured on a fully-diluted, as converted basis, which would be 12,277 912 shares of Class A common stock). Of these RSUs, we granted
8229 860 shares of Class A common stock immediately following the complation of the IPO. These RSUs generally vest over fowr years in three aqual instalimants on the second
through fourth anniversaries of the grant date (with some grants vesting on shorter alternate vesting schedules), subject to the recipient's continued provision of services to the Company
or its affiliates through the vesting date. In addition, under the Omnibus Flan, we granted immeadiately following the IPO long-term performance incentive awards to certain of our key
executives in the form of RSUs (cerain of which have performance-vesting criteria) with respect to a total of 2 203,390 shares of Class A common stock. Furthermaore, we hawve curmently
narmed two of cur three independent directors, and granted RSUs to the two named independent directors with respect to 20,340 shares of Class A common stock, immediately following
the IFO, This adjustment reflects comp tion expense ted with the granis described above had they occummed al the beginning of the period presented, The grans of such
REUs resulls in recognilion of compensation expense for the years ended December 31, 2021 and 2020 in the amount of 371.9 million and $77.8 million, respectively, These expenses
are nan-cash in nature and allocated to the Comman Unit holders,

Mot included in the abowe Offering Transaction Adjustment are REUS (which are par of the RSUs with respect o approximately 9,280,000 shares of Class A comman stock refemed to
above) with respect 1o 1,050,040 shares that will be granted in 2022 after the IPO, including those to people hired for new roles created in connection with the IPD. In addiion, we plan to
grant RSUs of 10,170 shares to our third independent direclor when named. These additional grants will have similar vesting terms and conditions as the RSUs mentioned abowe.

We have estimated we will incur approximately $19.5 million in addiional non-recurring transaction and Recrganization related costs in connection with the IPO, These amounts are nol
directly related to the issuance of securities in the IPO but are related io the Reorganization and have been reflected as an adjustment in the unaudited pro Torma condensed
consolidated statement of opecations for the year ended Decamber 31, 2020,

The TPG Operating Group parnerships have been and are expected o continue to be trealed as pannerships for .5, federal and stale income tax purposes, Following the IPOD, we ane
Subject to U5, federal income taxes, in addition 1o state, local and foreign income taxes with respect to our allocable share of any taxable income generated by the TPG Operating Group
that will fiow through to its interest holders, incleding us. As a resull, the unaudited pro forma condensed consolidated statament of operations reflects adjustmeants to our mcomae tax
expense to reflect a blended statutory tax rate of 23.0% at TPG, which was calculated assuming the U.5. federal rates currently in effect and the stabutory rates applicable to each stafe,
local and foreign jurisdiction where we estimate our income will be apportionad.

Prior ta the IO, TPG held Common Units reprasenting 78.1% of the Comman Units and 100% of the interests in cartain intermediate holding companias. In our capacity as the sole
indirect owner of the entities serving as the general pariner of the TPG Operating Group partnerships, we indirectly control all of the TPG Operating Group's business and affairs. As a
result, we consolidate the financial results of the TPG Operating Group and its consolidated subsidianes and report non-controlling interests related to the interasts held by the other
partners of the TPG Operating Group and its consolidated subsidiaries in our consolidated staterments of operations. Fellowing the 1PO, TPG owns 25.8% of the Commen Units, and the
other partners of the TPG Operating Group own the remaining 74.4%, excluding the equity-based compensation expense related to our partners’ unvested TPG Parner Holdings units
and indirect economic interests in RemainCo, which has been allocated only 1o nan-controlling interest holders, Net income attributable to non-controling interests will represents 74.4%
of the consolidated income before laxes of the TPG Operating Group. Fromate Units are not included in this calculation of ownership inferest,
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4Q Pro Forma Non-GAAP Financial Measures

Recrganization and

] Pro Forma Mon-

% in thousands) Non-GAAP 40720 L s e Adjustments GAAP 40Q'20
Fee-Related Revenues
Managemeni Fees 5 156,616 3 = 3 = 3 158,816
Transacton, monitaring and other fees, nat 28 710 - - 28,710
Othar Income 10,630 2.247 = 12,877
Fee-Related Revenues 199,156 .247 = 201,403
Fee-Relaled Expenses
Compensation and benefits, nat 105,787 {21,508} - 84,250 @
Operating expenses, net 40,854 - - 40,854
Fee-Related Expenses 146,621 {21,508) = 125,113
Fee-Related Earnings 52,816 23,786 - TE,250
Realized performance alocations, nat 197 287 (156 482) - 40,805 @
Realized investmant income and othar, nat 6,282 (7,983} = (1,701) @
Depreciation expense {1,738} - - {1,736)
Interast axpensa. ned (4.052) (998) - (5.051) ™
Distributable Earnings. 250,316 141,708) = 108,607
Income taxes (3,920) - {2 4TB) {B,308) ™
After-Tax Distributable Eamings $ 246,396 5 (141, 709) § (2,478) ] 102,209
Recrganization and Offering
Other Transaction Transaction Pro Forma Non-
(& in thodvsands) Hon-GAAP 40'21 Adjustments Adjustments GAAP 40'21
Fea-Related Revenues
Managemant Faes 5 21,876 5 - H - 5 201,876
Transacton, menitaring and other fees, nat 24 BEE - - 24 GEE
Qthar Incoma 12,582 (758) - 11,824 ™
Fee-Related Revenues 239124 {758} - 238,366
Fee-Related Expenses
Compensation and benefits, net 154,474 (4259200 . 111,554 &
Oparating axpensas, not I5.827 - - 35,827
Fee-Related Expenses 190,301 (42,920} - 147,381
Fee-Related Earnings 43823 42,162 - 80,886
Realized performance alocations, net 251,158 (157 493) - 53,665 .0
Fealized investmant incoma and ather, nat 15972 {7,805) - BAGT
Depreciation expense {2,158} - - (2,158)
Interes! gupense. net (3.683) (958) = (4.681) &
Digtributable Earnings 30412 (164,134} - 145,578
Income taxes (2,908) - {5,600) (B,500) ™
After-Tax Distributable Eamings ] 07200 ] (184,124) 5 (5,650) ] 137,378

Sew looinotes on e foloving pages.
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Quarterly Pro Forma Non-GAAP Financial Measures Footnotes

Motes to the Unaudited Quarterly Pro Forma Nen-GAAP Financial Measures

1)  The différénce in other mcome bebween non-GAAP and pro forma non-GAMAP financial measures i attributable o (i) rermoving the other intome associaled with the other investmants
that were fransferred o RemainCo and (i) an administrative services fee thal we will receive for managing the Excluded Assets transferred o RemainCo that are not part of the TPG
Oparating Group. Tha fes is based an 1% of the nat asset value of RemainCao.

2)  This adjustment refllects the reduction of ow cash-based bonuses we historically paid lo our partners and professionals within compensation and benefits, net. Through the
Rearganization, we have increased certain of our people's shara of performance allocations associated with the Specified Company Assels from approximately 50% o between 85% and
T0%. The impact of this is a decrease in compansation and benefits, net of 542 % million and 521.5 million for the quarters anded December 31, 2021 and 2020, respectively.

3) Realized performance allocations, net only include the amounts the TPG Operating Group is entiled 1o after gross realized performance allocations has been reduced by realized
performance allocation compensation and nen-contralling interests. Following the Reorganization, the TPG Operating Growp will receive approximately 20% of the future performance
allocations associated with the general partner entities that we retained an economic interest in. This adjustment to owr sharing percentage was made to allow us to reduce cash-basad
bonuses paid to cur partners. The impact of this adjustment is a decrease in realized performance allocations, net of $197.5 million and $156.5 million for the guarters ended December
31, 2021 and 2020, respectively.

4) The differance in realized investmant income and other, net is ralated to the transfer to RemainCo of certain other investments that make up the Excluded Asseis. The TPG Operating
Group retained its interests in our strategic investments in NewQuest, Harlem Capital Partners, VamosVentures and LandSpire Group. This resulted in a decrease to realized investment
income and other, net of 57.8 milion and 58.0 millien for the guarters ended December 31, 2021 and 2020, respectively.

5) This difference relates to additional interest expense from new financing the TPG Operating Group wsed 1o declare a distribution of $200.0 million to our controlling and non-controlling
interest holders pricr 1o the Reorganization and the IPO. The distribution was made with $200.0 million proceeds from the senior unsecured term loan issuance. The Senior Unsecured
Term Loan carries an inkerest rate of LIBOR plus 1.00% and matures in December 2024_ The impact of the adjustment is an increase to interest expense of 51.0 milkon for the quarters
ended December 31, 2021 and 20230,

&) The difference in income tax expense is attributable to the Corporate Conversion. The income tax expense adjustment reflects TPG Inc.'s share of pro forma pre-tax distributable
eamings, which equals 256%, multiplied by TPS Inc.’s effective tax rate of 23.0%.
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FY Pro Forma Non-GAAP Financial Measures

% fn thodsands)

Hon-GAAP FY'20

Recrganization and

Other Transaction

Adjustments

Offering
Transaction
Adjustments

Pro Forma Non-
GAAP FY20

Fee-Related Revenues
Managernant Fees
Transaction, monitoring and ather feas, ned
Qthar Income
Fee-Related Revenues
Fee-Related Expenses
Compansation and benafits, nat
Operating expenses, net
Fee-Related Expenses
Fee-Related Earnings
Realized perfcrmance allocations, et
Realized imestrmant income and othar, met
Depraciation expanss
Interest axpanse, net
Distributable Earnings
Income taxes
After-Tax Distributable Earnings

E 623,658 5 s 5 623,658
4% 455 - 48,455
42,594 11,419 54335 M
716,033 11,419 : 727452
441,245 {113,697 127,548 @
173,334 - 173,338
614,583 (113 697) - 500,666
101,450 126,116 z 228,566
13,450 {2T2ETY) - 40,817 Dy
5723 (32,700) (19,495) 5036 4
(6.,556) . i [6,558)
(14,843) (3.982) . (16,835) ™=
450,772 (184,249) (19,495) 247,028
[8,305) - [5.247) {14,552)
3 441 46T 3 (184,249) 3 {24, 742) ] 232476

Reorganization and
Other Transaction

Oifering
Transaction

Pro Forma Mon-

(% in thousands]
Fee-Related Revenues
Managemaent Feos
Transaction. menitering and othaer feos. net
Other Incomie
Fee-Related Revenues
Fee-Related Expenses
Compensation and benafits, net
Operating expenses, not
Fee-Related Expenses
Fee-Related Eamnings
Realized performance allocations, net
Realized investmant incoma and other, et
Depreciation axpanse
Interest expense, net
Distributable Earnings
Income taxes
Alter-Tax Distributable Earnings

Sew looinotes on e foloving pages.

Neon-GAAP FY'21

Adjustments

Adjustments

GAAP FY'2

% 7183684 z - -1 e z 718,384
102,041 - 102,041
45,673 7,264 - 53,857 1
B&T, 078 7,284 . 874,262
521413 (140.278) - 381,135 &
167,114 - 167,114
528,527 (140, 278) . 548,249
178,551 147,562 - 326,113
959,603 (784,839) 204,664 -3
82720 (28,000) e BB T20 4
(8.775) - (&.778)
(14.828) (3,991) - (18,918) 18
1,249 171 (BTT, IBE) = 571,803
{9.308) = {24,378) (33684) ™
$ 1,239,863 $ (677, 368) $ 24,376} $ 538,119
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Annual Pro Forma Non-GAAP Financial Measures Footnotes

Motes to the Unaudited Annual Pro Forma Non-GAAP Financial Measures

1)  The différence in ather income beétween non-GAAP and pro forma non-GAAP financial measures is attibutable 10! (i) rermaving the other income associaled with the other investments
that were fransferred o RemainCo and (i) an administrative services fee thal we will receive for managing the Excluded Assets transferred o RemainCo that are not part of the TPG
Opearating Group. The fae is based on 1% of the net assat value of RemainCo.

2)  This adjustment reflects the reduction of ow cash-based bonuses we historically paid lo our partnérs and professionals within compensation and benefits, net. Through the
Rearganization, we have increased certain of our people's share of performance allocations associated with the Specified Company Assels from approximately 50% to between 85% and
T0%. The impact of this is a decrease in compensation and benefits, net of 51403 millicn and $113.7 million for the years ended December 31, 2021 and 2020, respactivaly.

3) Realized performance allocations, net only include the amounts the TPG Operating Group is entiled 1o after gross realized performance allocations has been reduced by realized
performance allocation compensation and nen-contralling interests. Following the Reorganization, the TPG Operating Growp will receive approximately 20% of the future performance
allocations associated with the general partner entities that we retained an economic interest in. This adjustment o owr sharing percentage was made to allow us to reduce cash-basad
bonuses paid fo our partners. The impact of this adjustment is a decrease in realized performance allocations, net of $794.8 million and 52727 million for the years ended December 31,
2021 and 2020, respectively.

4) The difference in realized investment income and other. net is related te the transfer to RemainCe of certain other investments that make up the Excluded Assets. The TPG Operating
Group retained its interests in our strategic investments in NewQuest, Harlem Capital Partners, Vamos\entures and LandSpire Group. This resulted in a decreasa to realized investment
income and other, net of $26.0 milion and $32.7 million for the years ended December 31, 2021 and 2020, respectively. Also, $18.5 million of addiional non-recurring transaction and
recrganization related costs are reflected as If incurred during the year ended Decernber 31, 2020

&) This difference relates to additional interest expense from new financing the TPG Operating Group used to declare a distribution of $200.0 million to our controlling and non-controlling
interest holders prior to the Reorganization and the IPO. The distribution was made with $200.0 million proceeds from the senior unsecured term loan issuance. The Senior Unsecured
Term Loan cammes an interest rate of LIBOR plus 1.00% and matwres in December 2024, The impact of the adjusirment s an increase to interest expense of $4.0 milion for the years
ended December 31, 2021 and 2020,

&) The difference in income tax expense is attributable to the Corporate Conversion. The income tax expense adjustment reflects TPG Inc's share of pro forma pre-tax distributable
eamings, which equals 256%, multipled by TPG Inc.s effective tax rate of 23.0%.
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3Q’21 Pro Forma GAAP Balance

Assel
Caash and cash equivalents 5 1.7 5 {84, Tod) 5 431,417 ] 2,125,738 thEm
Fogsiricted cash 13,136 . . 13,136
D from affiliates 146,515 - - 146,515
Invistments 6, B4 31 (T21,410) . 5843421 0
Foght-ol-use assels 161,927 . . 161,827
Other assets 9802 = 2361 50,451 ™
Assets of consobdaled TPG Funds and Public SPACS
Cash and cash equidalents 421 (B3:4) . 3377 o
Invesiments. held in Trus! Accounts 1,285 021 - = 1285021
Invstments 50,162 (250,162} . -
Dwe from afflies 1827 {1,827} . - b
Crue from counterparty 95154 {96, 164) = - B
Other aisets 3066 (351} - 2,706 o
Total assets 10, TT0.053 11,159, 55%) 421,856 10,032,330
Liabilithes, redeemabde equity and partners” capital
Accounts payatie and acorued expenses JesoT . - 318,507
Due to affikates. 167588 (23417} 11,785 5056 L@
Secured borawings, net 24 BT4 . - 244 874
Senier unsecured berm loan - 200,000 - 200,000
Fevohving oredil faciity fo alfllate - - - -
Antrued performance alccations compensalion . 3,475,259 . 1,475,205 @
Oparatng lrase habdiles 180,570 . - 180,570
Other Rabilities £3 5451 - (9251} 54,550 ™
Liabikties of consobdaled TPG Funds and Publc SPACS:
Aceounis payable and aconmed expensas 11367 (37} - 10,400 €
Securities soid, not yet purchased 70,630 (70,530} - - 0
Dot 10 allibales. 358 (d:5) . = O
Due to counlerparty 9,308 {830} - -
Dierivatve liabiities of Public SPACS 33M3 = = 3343
Dredered underaTiling 44 475 . . 44 575
Total liabilities 2,166,601 339,560 2424 5,508,614
Redeemable equly fram consolidaled Putdc SPACE 1,285 21 . . 1,285,021
Equity =
Class A common slock - - ] m -
Class B comnmon slock . . 230 20 M
Additional paid-in-capital - - 500424 500,424 0%
Pariners' capital controling inerests 3,506,720 (2,155, 259) 1,351, 491) - Hhim
Foetnirsd eamings
Total p T 5 egquity o TPG Inc. JHETHD 12,155,259 (841,758) 09,733
Man-contraling inlenssts in consolidated TPG Funds 204 254 (204, 354 = -
CHher nofn-controling inlerests 3,607 437 i2, 138, 645) 1,261, 180 2,728,862 H-a.01
Tolal equity T 18411 4,489, 145) 419,432 3.238,693
Total liabilities, redeemable equity and equity ] 10, 770053 ] 11,158,555 3 421,858 ] 10,032,330

Sew looinotes on e foloving pages.
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Pro Forma GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated GAAP Balance Sheet Measures as of September 30, 2021

1)  The TPG Operating Group transfered 1o RemainCo certain performance alocation economic entitiements from cértain of the TPG general panner entities that are defined as Excluded
Assels, as well as cerain cash and due to affiliate amounts at the TPG Operating Group that relate to these TPG general partner entities’ economic entitlements. We continue 1o
consofidate these TPG genaral partner entities because we maintain control and have an implicit vanable interest. Thase transfers resulted in the reduction of cash of 3137 milion and
due to affiliate amounts of 5254 4 milion, which increased pariners' capital by $203.2 milion and non-controlling interests of 537.5 million. In addition, the transter of performance
allocation econamic entitements resulted in a transfer of 53209 million from partners’ capital to non-controlling interests. In conjunction with the Reorganization, the TPG Operating
Group transferred S75.0 millon of cash on hand to RemainCo as & pre-lPO transaction, with an impact 1o pariners’ capital of $63.3 million and non-contrelling interests of $11.7 million.
The TPG Operating Group also transferred the economic entilements associated with cerain other investments, including our investment in our former affiliate, The impact results in the
trangfer of $721.4 millian of investments with an affeetling impact to partners’ capital otaling $609.0 milion and non-contrelling interest of $112.4 millien, As part of the transfer of cerain
other imnestments, we transferred our co-imestment interests in our historically consolidated TPG Funds 1o RemainCo, This resulted in the deconsolidation of those funds and resulted in
the exclusion of 5349.9 milion of assets, $81.3 million of iabdities, $53.9 million of parners’ capital. $204.3 million on non-controlling interests in consalidated TPG Funds and $10.0
million in non-controlling interest.

2)  This adjusiment relatles 1o the economic entitlements thal the TPG Operating Group refained, and the associated reallocation after the Reorganization, Specified Company Assels
include cerain TPG general pariner entities to which the TPG Operating Group retained an economic entilement and that are consolidated both before and after the Reorganization. As
part of the Reorganization, the sharing percentage of the associated parformance alocation income was reallocated between controfiing and non-contralling interests. Subject to certain
axceplions, we expect RemainCo to be entitled to between 10% and 15% of these Specified Company Assets’ related performance allocations, which we will treat as non-contralling
interests, and to allocate generally between 65% and T0% indirectly to our parners and professionals through performance allocation vehicles and Promaote Units, with the remaining
20% available for distribution to the TPG Operating Group Commaon Unit holders. RemainCo's entitement to performance allocations associated with future funds will step down over
time. The prmary impact of this is a reallscation from controlling Interests fo nen-controlling Interests, Specifically, this adjustment reflects a reclassifcation of $1,142.5 million from
partners” capital o other non-controlling interest,

3) Reflects additional financing the TPG Operating Group used to declare a dstribution of $200.0 million to our contralling and non-contralling interest holders prior to the Reorganization
and the IPO. The distribution was made with the 520000 milon of proceeds fram the senior unsecured term loan issuance,

4) This adjustment relates to accrued performance allocation amounts owed to our partners and professionals. Prior to the Reorganization and the IPO, the entities that comprise the
consclidated financial statements of TPG Group Holdings have been partnerships of limited liabllity companies, and our senior professionals were part of the ownership group of those
enlities. As such, their share of accrued performance allocations was reflected within “other nen-controlling (nterests” on the TPG Group Heoldings consclidated statement of financial
condition, as these inleres!s exisled through the individuals’ ownership inferests, and the income attribulable to these performance aBocation rights were included in “net income
atiributable o other non-contralling interests™ on the TPG Group Holdings consolidated statement of operations, Addilionally, we have adjusted the sharing percentages associated with
certain perfermance allocations between our confralling and non-controliing interest holders, which resulted in an increase 1o amounts attribulable fo our historic non-controlling interest
holders and a further increase to accrued performance allocation compensation. As of September 30, 2021, the carrying value of these performance allocations tofaled approximately
53,4573 milion. An adjustment has been recorded to reclassify this balance from other non-controlling interests to a liability on the wnaudited pro forma condensed consclidated
staternent of financial condition. Subsequent fo the Recrganization, the amounts owed o our senior professionals will be treated as compensatory profit-sharing arrangements and
reflected as a liability on cur unaudited pro forma condensed consolidated statement of financial condition.
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Pro Forma GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated GAAP Balance Sheet Measures as of September 30, 2021 continued

5)  The adjustment reflects i) proceeds, nel of estimated undenariling discounts, of SB20.7 million from the IPO based on the ssuance of 30,085,604 shares of Class A common stock at the
IPD price of $29.50 per share, with a corresponding increase to addiional paid-in capital and (i) of the proceeds noled above, we used approwimately 3380.1 million to purchase
Commaon Units from certain existing ownars of the TPG Operating Group (none of whom is an active TPG partner or Founder), at the IPO price of 52950 per share paid by the public for
shares of cur Class A common siock in the IPO.

6) Reflects 70,811,884 shares of Class A commaon stock and 8,258,901 shares of nonvoling Class A common stock with a par value of $0.001 cutstanding immediately after the [PO. This
includes 30,085 604 shares of our Class A common stock issued in the IPO to new investors and 40,728,060 shares of Class A comman stock and 8,258, 901 shares of nonvoting Class A
common stock recaived in exchange for Common Units by the holders of Commen Units {other than TPG Inc.).

71 In connection with the IPO, we issued 229,652,841 shares of Class B commen stock with a par value of 30.001 1o the TPG Operating Group owners, other than us or our wholly-cwned
subsidiaries, on a ona-to-one basis with the number of Common Units they own across each of the three TPG Operating Group entities. Each share of our Class B commaon stock entitles
its holder to ten votes. As part of the IPO and pursuant to the Exchange Agreement, each Common Unit that is not held by ws or cur wholly-owned subsidiaries is exchangeable for either
(i} cash egual to the value of one share of Class A common stock from a substantially concument public offering or private sale based on the closing price per share of the Class A
commaon stock on the day before the peicing of such public offering or private sale (taking into account customary brokerage commissions or undersriting discounts actually incurred); ar
(i} at our election, for one share of our Class A commaon stock (or, in cerlain cases, for shares of nonvoling Class A common stock), WWe are refleciing the TPG Operating Group Common
Uinits held by our affiliates as non-controlling interests on the unaudited pro forma GAAP balance sheel since they relate to equily in the TPG Operaling Group that is nol attributable 1o
us,

B) We are deferring certain cosls associaled with this offering, including cedain legal, accounting and other related expenses. which have been recorded in other assels, net in our
unaudited pro forma condensed consolidated statement of financial condition. Upon completion of the PO, we have incurred approximately 531.6 milon of offering costs that are
reflected as a reduction lo additional paid-in capital, of which 59.4 milion was recorded to ather assets, net as of September 30, 2021, The remaining 322.4 million of offering costs ane
presented as an offset o procesds from the IPO. We may incur additional costs ralated to the IPO which we expect 10 be satthed in cash with the proceeds from the IPO.

9) In conneclion with the IPO, we enteréd into the Tax Receivable Agreement with cenain of our pre-lPO owners that provides for the payment by us (of our subsidiary) to such pre- PO
owners of B5% of cash tax savings, if any, thal we actually realize, of we ane deemed to realize (caloulated using cerain assumplions) as a result of the Coverad Tax Nems. We will retain
the benafit of the remaining 15% of thase net cash tax savings under the Tax Recaivable Agreament. Pursuant to the corporate conversion and this offaring. $11.8 million was recognized
in due to affiliates for the Tax Receivable Agresment, which assumes: (i) only exchanges associated with this offering, (i) a share price equal fo $28.50 per share less any undenwriting
discounts and commissions, (jii) a constant U5 federal and state income tax rate of 23.0%, {iv) no material changes in tax law, (v) the ability to utilize tax attributes, (vi) no adjustment for
patential remedial allocations and (vil) future Tax Receivable Agreement payments. The impact of the Tax Receivable Agreement liability is reflected within addiicnal pald-in capital.

10) Reflects adjustments to addiional paid-in capital as a result of: (i) proceeds from offering, net of wnderwriting discounts and unpaid offering costs, (i) exchange of comman units, (i)
reclassifying pantners’ capital to additional paid-in capital. (iv) tax receivable agreement, (v) payment of offering costs, (i) par value of common stock, and (vil) transfer to non-contralling
interest holders.

11

Following the IPO, we hold approximately 25.6% of the Common Units and 100% of the interests in certain intermediate holding companies. In our capacity as the sole indirect owner of
the entities serving as the genaral partiner of the TPG Gperating Group parinerships, we indirectly control all of the TPG Operating Group's business and affairs. As a result, we continue
to consolidate the financial resulls of the TPG Operating Group and report non-controlling interests related to the interests hald by the other partners of the TPG Operating Group, which
represents a majority of the economic interest in the TRG Operating Group on our consolidated statement of financial condition,
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4Q’21 Pro Forma GAAP Balance Sheet

Cash and cash equivalents 3 GT2.T28 31,27 5 1,376,746 (kMm
Resticied cash 13,135 - 13,135
Due from affliales pl=tery ] - 185331
Irnvealments. 6,108,046 6,108,046
Fight-of-use assets 157 467 = = 157 46T
Other asselts 453 850 {23 588) ATHBEZ L.
Aasets of consolidaled TPG Funds and Pubbc SPACS:
Cash and cash equialents 53 5371
Investments held in Trust Acoounts 1,000 G2 T = 1,000,027
Invesiments . i
Duue from aflliries 74 - T4
Dt friom counberparty = =
Qiher assets 18 503 . . 18,553
Total assets B,362.013 (27,20 407,229 9,342,047
Liabilties, redeemable equity and parimers’ capital
Accounts payabie and accrsed expernses 134351 - - 134351
Due o affilates L] (203, 285) 10611 634,324 Oh00
Sacamed bomowings, med 244,250 . - 244 850
Revolving crecht facility 1o affikabe 155 494 - 188,454
Accnpsd peformance allacalion compeniabon = YR 38481265 @
Operating lease kabilies 177003 . . 177,003
Gther kabibbies B1.243 - AT} o™
Lisbilties of consobdated TPG Funds and Public 37ACs
Actounts payable and Bccrued epenses &40 5,484
Derivative latslies of Publc SPACS 13.048 - 13,048
Dredermed underaiting 35,000 - - 35,000
Total liabilities. 1,700,572 3,64 B0 13560} 5.331,852
[+ and c gencies
Redeemable equity from consoldated Publc SPACs 1,000, 027 1,000,027
Equity
Class A common stock E = b T
Class B common siock 230 0 W
Addtional pasd-n-capal = . 88,251 406,251 M
Pariners’ capital controling inlenests 1,606 253 1435, 155} AT 3T - Gk
Relained samings = s o =
Tatal p “ i stockholders' equity attributable to TPG Inc. 1,606,583 1439,1) (668, 53T) 408, 560
Hon-Controlling inlerests in consodaled TPG Funds: - - . -
Other non-conwroling interests 4,354 f21 (3,292, B44) 1,088,626 2,511,800 £k m
Tatal Equity 6251414 (36720480 420,789 3010,163
Total liabilities, redeemable equity and equity § 8,362,013 27,30 407,229 [] 9,342,042

Sew looinotes on e foloving pages.
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Pro Forma GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated GAAP Balance Sheet Measures as of December 31, 2021

1)  The TPG Operating Group transfered 1o RemainCo certain performance alocation economic entitiements from cértain of the TPG general panner entities that are defined as Excluded
Assels, as well as cerain cash and due to affiliate amounts at the TPG Operating Group that relate to these TPG general partner entities’ economic entitlements. We continue 1o
consofidate these TPG genaral partner entities because we maintain control and have an implicit vanable interest. Thase transfers resulted in the reduction of cash of 527.2 milion and
due to affiliate amounts of 52033 milion, which increased pariners' capital by $148.5 milion and non-controlling interests of 527.6 million. In addition, the transter of performance
allocation economic entitements resulted in a transfer of $587.7 million from partners’ capital to non-controlling interests.

2) This adjustment relates to accrued performance allocation amounts owed to our partners and professionals. Prior to the Reorganization and the IPO, the entities that comprise the
consolidated financial statements of TPG Group Heldings have been partnerships or limited liability companies, and our senior profassionals were part of the ownership group of those
antities. As such, their share of accrued performance allocations was reflacted within “other non-controlling interests™ on the TPG Group Holdings consolidatad statement of financial
condition, as these interests existed through the individuals' ownership interests, and the income attributable to these performance allocation rights were included in *net income
atiributable to other non-controlling interesis” on the TPG Group Holdings consolidated statement of operations, Addilionally, we have adjusted the sharing percentages associated with
certain performance allocations between our contralling and non-controling interest holders, which resulted in an increase 1o amounts atiribulable lo our historic non-conirolling interes!
holders and a further increase to accrued performance allocation compensation. As of December 31, 2021, the carying value of these performance allocations fotaled approximately
§3,848.1 million. An adjustment has been recorded to reclassify this balance from other non-controlling interests to a liability on the unaudited pro forma condensed consolidaled
staternent of financial condition. Subsequent 1o the Reorganization, the amounts owed o our senior professionals will be treated as compensalory profit-sharing arrangements and
reflected as a liability on cur unawdited pro forma condensed consolidated statement of financial condition.

3)  The adjustment reflects i) proceeds, net of estimated undersriting discounts, of SE20.T million from the IPO based on the issuance of 30,085 804 shares of Class A commen stock at the
IPO price of $28.50 per share, with a corresponding increase to additional paid-in capital and (i) of the proceeds noted above, we used approximately $380.1 million to purchase
Commaon Units from certain existing owners of the TPG Operating Group (none of whom is an active TPG partner or Founder), at the IPO price of 52550 per share paid by the
undenrartiters for shares of cur Class A commaon stock in the IPO.

4) Reflects 70,811,684 shares of Class A common stock and 8,258 901 shares of nonvoling Class A common stock with a par value of $0.001 outstanding immediately after the IPO. This
includes 30,085 604 shares of our Class A common stock issued in the IPO to new investors and 40,726,060 shares of Class A comman stock and 8,258 901 shares of nonvoting Class A
common stock recaived in exchange for Common Units by the holders of Comman Units {sther than TPG Inc.).

&) In connection with the IPO, we issued 229652841 shares of Class B common stock with a par value of $0.001 to the TPG Operating Group owners, other than us or our wholly-cwned
subsidiaries, on a one-to-one basis with the number of Common Units they own across each of the three TPG Operating Group entities. Each share of our Class B common stock entitles
its hiolder to ten votes, As part of the IPO and pursuant to the Exchange Agreement, each Common Unit that is not held by ws or cur wholly-owned subsidiaries is exchangeable for efther
(I} cash egual 1o the value of one share of Class A common stock from & subsiantially concument public offering or private sale based on the closing price per share of the Class A
common slock on the day before the pricing of such public offering or private sale (laking into account customary brokerage commissions or underariting discounts actually incurred); er
(i} at our election, for one share of our Class A commaon stock {or, in cenain cases, for shares of nonveling Class A commen stock), We are reflecling the TPG Operating Group Commen
Units held by our afiliates as non-contralling interests on the unaudited pro forma GAAP balance sheel since they relate 1o equity in the TPG Operating Group that is nol atiributable to
us.
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Pro Forma GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated GAAP Balance Sheet Measures as of December 34, 2021 continued

6) In conneclion with the IPO, we enteréd into the Tax Receivable Agreement with certain of our pre-dPO owners that provides for the payment by us (of our subsidiary) to such pre-IPO
owners of B5% of cash tax savings, if any, that we aclually realize, or we are deemed fo realize (calculated using cadain assumplions) as a result of the Covered Tax Rems. We will retain
the banafit of the remaining 15% of these net cash tax savings under the Tax Recaivable Agreemant. Pursuant to the Corporate Conversion and the IPO, 5108 milion was recognized
in due to affiliates for the Tax Receivable Agreement. which assumes: (i} only exchanges associated with the IPO, (i} a share price equal to $28.50 per share less any underwriting
discounts and commissions, (i) a constant U5 federal and state income tax rate of 23.0% (iv) no material changes in tax law, (v) the ability to utilize tax attributes, (vi) no adjustment for
patential remedial allocations and (Vi) future Tax Recelvable Agreement payments. The impact of the Tax Receivable Agreement liability is reflected within addiional pald-in capital,

71 Reflects adjustments to additional paid-in capital as a result of: (i) proceeds frem offering, net of underwriting discounts and unpaid offering costs, (i) exchange of comman units, (iF)
reclassifying panners’ capital to additional paid-in capital. (iv) tax receivable agreement, (v) payment of offering costs, (i) par value of common stock, and (vil) transfer to non-contralling
Interest holders.,

&) We are deferring certain costs associated with this offering, including cerain legal, accounting and other related expenses, which have been recorded in other assets, net in our
unaudited pro forma condensed consolidated statement of financial condition, Upon completion of the IFO, we incumed approximately $31.8 million of offering costs that will be reflected
as a reduction to additional paid-in capital, of which $24.2 milion was recorded to other assets, net as of December 31, 2021, The remaining 59.4 milkon of offering cosls are presented
as an offset to proceeds from the IO, We may incur additional costs through the completion of this offering which we expect lo be setiled in cash with the proceeds from ihis offering.

@) Following the IPO, we hold approximately 25.6% of the Comman Units and 100% of the interests in certain intermediate holding companies. In our capacity as the sole indirect owner of
the entities serdng as the genaral parner of the TRPG Operating Group partnerships, we Iindirectly control all of the TRG Operating Group's business and affairs. As a result, we continue
to consolidate the financial results of the TPG Operating Group and report non-controlling interests related to the interests held by the other partners of the TPG Operating Group, which
represents & majodity of the economic interest in the TPG Operating Group on our consolidated statement of financial condition,
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Pro Forma Non-GAAP Balance Sheet

(3§ in thousands) Hon-GAAP 3

Book Assets
Cash and cash equivalents 5
Restricted Cash
Accrued performance allocations
Other investmants
Other assets, net
Total Book Assets

Book Liabilities
Accounts payable, accrued expenses and other
Securitized borrowing, net
Senior unsecured term koan

Total Book Liabilities

Net Book Value H

Reorganization and Offering
Other Transaction Transaction Pro Forma Mon-
justments
335,540 5 (B8,700) 5 am.n7 5 B78,057 L@
13,135 - - 13,135
2,414,330 (1,737.313) E7T.017 LM
1.546.47T1 (752 674) - a3 ar m
676,881 (30,450) (9,361) G3T.070 M3
4,986,357 (2,609,137) 421,856 2,799,076
GB1,TE8 (254, 417) 2,424 320,775 (L@ )
244 BT - 244 873
- 200,000 - 200,000 =
B26,641 (54.417) 2424 774,648
4,159,716 H (2,554, 720) H 419,432 H 2,024 428 ®

Rearganization and

Othar Transaction Transaction Pro Forma
(8 in thousands) Non-GAAP 4Q'21 justments Adjustments GAAP 4021
Book Assets
Cash and cash equivalents 5 242,370 5 (27.200) 5 43217 5 646,387 (LD
Resftricted Cash 13,135 - - 13,135
Accrued performance allocations 1,344 348 (575,065) TEa 283 ™
Other investmants 384,741 - - 884 741
Other assets, net 398,154 (204 453) (23,888) 160,713 Mm@
Total Book Assets 2,892,748 (B0B,718) 407,229 2,493,259
Book Liabilities
Agcounts payable, accrued epenses and other 525,267 (203,286) (13,580) 305 421 M-I
Securitized borrowing, net 244 850 - - 244 950
Senior unsecured term koan 199,404 - - 154,404
Total Book Liabilities 969,711 (203,286) (13,560) 752,865
Net Book Value § 1,923,037 H (603.432) 3 420,789 ] 1,740,394 ™=

Sew looinotes on e foloving pages.
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Pro Forma Non-GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Forma Condensed Consolidated Non-GAAP Balance Sheet Measures as of September 30, 2021

1) The diférence betwesn non-GAAP and pro forma non-GAAP balance sheel measures retales 1o the transfer of Excluded Assets, which congist of nghts to fulune perfarmance allocations
related to certain general parner enfities. Additionally, certain of our other investments and investments into TPG Funds have been excluded, becawse such interests are not part of the
TPG Operating Group. Qur share of accrued performance allocations would have been reduced by 53839 million and we also would have transferred (i) SB8.7 million of cash; (i) 5752.7
million in investments; (i) £30.5 million of other assets, net; and (iv) $254 4 millicn of cther liabilities to RemainCo.

2)  Includes $431.2 million of proceeds, net of estimated underwriting discounts and unpaid offering costs of 531.8 million, of which $9.4 million was previously capitalized and accrued in
Other Assets, nat and Accounts payable, accreed expenses and other, raspectively.

3) Following the Rearganization, the TPG Operaling Group and Common Lnit holders are expected 1o receive approdmately 20% of the future performance allocations associated with the
general pariner entities that we retain an economic interest in as described in Mote 2 above. This adjustment reduces cwr share of accrued performance allocations by 51.373.4 millien.

4)  Reflects a Tax Receivable Agreement Bability of $11.8 million related o the Recrganization of TPG inlo a corporation and iated offering transactions,

5) Reflects additional inancing the TPG Operating Group used te declare a distribution of $200.0 million te our eontrelling and non-contraliing Interest holders prior to the Reorganization
and this alfering. The distribution was made with $200.0 million of proceeds from the senior unsecured term lean issuance. The Senior Unsecured Term Loan carries an interest rate of
LIBOR plus 1.00% and matures in December 2024, The irmpact of this 19 our pro forma Non-GAAP assels and liabilties is an increase to debt of 3200.0 million,

€) Represents the imgact to the net book value of the TPG Operaling Group after the effering transaction adjustments.
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Pro Forma Non-GAAP Balance Sheet Footnotes

Motes to the Unaudited Pro Ferma Condensed Consolidated Non-GAAP Balance Sheet Measures as of December 31, 2021

1) The diférence betwesn non-GAAP and pro forma non-GAAP balance sheel measures retales 1o the transfer of Excluded Assets, which congist of nghts to fulune perfarmance allocations
related to cartain general parner enfities. Additionally, certain of our other investments and investments into TPG Funds have been excluded, becawse such interests are not part of the
TPG Operating Grouwp. We would have transfemed (i) 5272 million of cash; (i) 5204.5 million of other assets; and (i) 5203.3 million of othar liabilities to RemainCo.

2)  Includes $431.2 million of proceeds, nel of estimated underwriting discounts and unpaid offéring costs of $31.8 million, of which 524.0 milion was previously capitained and accrued in
Other Assets, nal and Accounts payable, accrued expenses and other, respectively.

3)  Following the Reorganization, the TPG Operating Group and Comman Unit holders are expected 10 réceive approximately 20%% of the future performance allocations associated with the
general partner entities that we retain an economic intenest in as described in Nole 2 above. This adjustmient reduces our share of accrued performance allocations by 55751 million.

4) Reflects a Tax Receivable Agreement Rability of $10.4 million related to the Recrganization of TPG inlo a corporation and associated offening Iransactions,

5) Represents the impact to the net book value of the TPG Operating Group after the IPO transaction adprstments.
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Notes

Dividend Policy

Qur current intention is o pay holders of our Class A commen stock and nonvobing Class A common stock a quarterly dividend representing at least 85% of TPG Inc.'s share of distributable
eamings atiribulable to the TPG Operating Group, subject to adjustment as determined by the Executive Committes of our board of directors o be necessary or appropriate o provide for the
conduct of cur business, 1o make appropriate investments in our business and funds, 1o comply with applicable law, any of our deb! instruments or other agreements, or to provide for Riture
cash requirements such as tax-related payments and clawback cbligations. Although we expect to pay at least BS% of our DE as a dividend, the percentage of our DE paid out a5 a dividend
could fall below that target minimum. We expact that our first quarierly distribution will be paid in the second quarter of 2022 in respect of the prior quarter. All of the foregoing is subject to the
further qualification that the declaration and payment of any dividends are af the sole discretion of the Executive Committee prior to the Sunset and the Executive Committes may changa our
dividend palicy at any time, incleding, without limitation, to reduce such dividends or even to eliminate such dividends entirety. Any fulure determination as to the declaration and payment of
dividends, if any, will be at the discretion of the Executive Committes after taking into account various factors, including cwr business, operating results and financial condition, cument and
anlicipated cash needs, plans for expansion and any legal or contractual limitabons on cur abdity 1o pay dividends. Certain of our existing credit facilites include, and any fnancing
arangement thal we enter inlo in the fulure may inciude restictive covenants that limit our ability to pay dividends. |n addition, the TPG Operating Group is generally prohibited under
Delaware law from making a distribution to a limited parnes to the exdent thal, at the time of the distribution, after giving effect to the distribution, liabilties of the TPG Operating Group (with
certain exceptions) exceed the fair value of its assets. Subsidianes of the TPG Operating Group are generally subject to similar legal limitations on their ability to make distributions to the TPG
Operating Group.

Hon-GAAP Financial Measures
In this press release, we disclose non-GAAP financial measures, including distributable eamings ("DE”), after-tax DE, fee-related earnings (FRE"), fee-related revenues ("FRR"), and fee-
refated expenses, These measures are not financial measures under GAAP and should not be considered as substitules for net income, revenues o total expenses, and they may not be

comparable to similarly tiled measures reported by olher companies. These measures should be considered in addition 10 GAAP measures. We use thise MEasures 10 assess the cone
operating performance of our business, and further definitions can be found on the following pages.
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Definitions

After-tax Distributable Earnings (“After-tax DE") is a non-GAAP performance measuwre of our distributable eamings after reflecting the impact of income tax expanse. We use it to assess
how income tax expense effects amounts available to be distributed to our partners. After-tax DE differs from GAAP net income computed in accordance with GAARP in that it does not include
the items described in the definition of DE herein; however, unlike DE it does refiect the impact of income fax expense,

Agsels Under Management ("AUM™) represents the sum af (i) fair value of the investmanis and financial instruments held by our TPG funds managed by us, plus the capital that we are
entitled to call from invesiors in those funds and co-investors, pursuant 1o the terms of their respective capital commitments, net of oulstanding leverage, including capital commitments to
funds that have yel to commence their investment periods, (i) the net asset value of our hedge funds and funds of hedge funds; (§i) the gross amount of assets (including leverage) for our
maorigage REITs: and (iv) IPO proceeds held in trust, excleding interest, as well as forward purchase agreements and proceeds associated with the private investment in public equity related
to our SPACs upon the consummation of a business combination. Our definition of AUM is not basad on any definition of ALUM that may be sat forth in the agreemants govemning the
investment funds that we manage or calculated pursuant to any regulatory definitions.

AUM Not Yet Earning Fees represents the amount of capital commitments 1o TPG investrnent funds and co-investment vehicles that has not yet been invested or considered active, and as
this capital is mvested of activated, the fee-paying portion will be included in FALM. FALM Subject to Step-Up represants capital raised within certain funds where the management fee rate
incréases once capilal is invested. Subject to certain limitations, imited partners in these funds pay a lower fee on commilied and undrawn capital, As capital is drawn down for investments,
the fees paid on that capital increases. FAUM Subject to Step-Up is included within FALUNM.

ALUM Subject to Fee Earning Growth represents capital commitments that can grow fees when deployed through saming new managemeant fees (ALUM Not Yat Eaming Feas) or whan
imvested from a higher rate of management fees (FAUM Subject to Step-Up).

Available capital is the aggregate amount of unfunded capital commitrments that parners have committed to our funds and eo-invest vehicles to fund future investments, a8 well as IPOC and
forward purchase agreement proceeds associated with our Public SPACS, and private investment in public egquity commitments by investors upon the consummation of a business.
cofmbination associated with our Public SPACS. Available capital is reduced for invesiments cormpleted using fund-level financing arrangerments. however, it is not reduced for investments that
wit have committed to make yet remain unfunded at the reporting date. We believe this measwne is useful 1o investors as it provides additional insight inte the amount of capital thal is
available to our investment funds and co-investment vehicles lo make future investments.

Capital invested is the aggregate amount of capital invested during a given period by TPG's investment funds, co-investment vehicles and SPACs in conpunction with the complation of a
business combination. |t excludes hadge fund activity. We believe this measure is useful to investors as it measures capital deployment across TPG. Capital invested includes investments
made using investment financing arangemeants like credit facilities, as applicable,

Capital raised is the aggregate amount of capital commitments raised by TPG's investment funds and co-invesiment vehicles during a given period. as well as IPO and forward purchase
agreements associated with our Public SPACS and private investment in public equity upon the consummation of a business combination associated with one of our Public SPACS. We
believe this measure is useful to investors as it measures acoess 10 capilal across TPG and our ability to grow our management fee base.

Distributable Earnings (“DE") is used to assess performance and amounts potentially available for distributions to pariners. DE is derived from and reconciled to, but not equivalent to, its
maost directly comparable GAAP measure of net income. DE differs from GAAP net income computed in accordance with GAAR in that it does not include (i) unrealized parformance
aliocations and related compensation and benefit expense, (i) unreakized investment income, (id) equity-based compensation expense, (iv) net income (loss) attributable to non-

contralling interests in consolidated entities, or {v) cenain non-cash items, such as contingent resenves,
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Definitions (Cont’d)

Fee-Related Earnings (“FRE") is a supplemental perfermance measure and is used to evaluate cur business and make rescurce deployment and other cperational decisions. FRE differs
from net income computed in accordance with GAAR in that it adjusts for the items included in the calculation of DE and also adjusts to exclude (i) realized performance allocations and
related compensation expense, (i) realized investment incame from investments and finanelal instrurnents, (i) net interest (interest expanse less interest income), (iv) depreciation,

{v) amoriization and (wi) certain non-recurring income and expenses. We use FRE to measure the ability of our business o cover compensation and operaling expenses from fee revenues
other than capital allocation-based income, The use of FRE witheul consideration of the related GAAP measures is nol adequate due 1o the adjusiments described herein,

Fee-related revenues (“FRRT) is comprised of (i) manag i feres, (i) 4 tion, monitoring and other fees, net, and (i} other income. Fee-related revenue differs from revenue computed
in accordance with GAAP in that it excludes certain reimbursement expense arrangements. Refer to "—Reconciliation to GAAP Measures” to the comparable line iterns on the combined
statements of operations.

Fee-related expenses differs from expenses computed in accordance with GAAP in that it is net of certain reimbursement arrangements. Fee-related expenses is used in management's
review of the business,

Fee earning AUM or “FAUM" represents only the ALM from which we are entitled 1o receive management fees. FALIM is the sum of all the individual Tee bases thal are used bo caleulate our
management fees and differs from ALIM in the following respects: (i) assets and commitments from which we are not entitied to receive a management fee are excluded (e.9., assets and
commidments with respect to which we are entitled to receive only performance allocations or are otherwise not cumently entitied to receive a managemant fee) and (i) certain assats, primarily
in cur private equity funds, are reflacted based on capital commitments and invested capital as opposed to fair value because fees are generally not impacted by changes in the fair value of
underlying investments. We believe this measure is useful to investors as it provides additional insight inbs the capital base upon which we earn management fees. Our definition of FAUM is
not based on any definition of AUM or FAUM that is set forth in the agreements governing the investment funds and products that we manage.

Met accrued performance allocations represents both unrealized and undistribuled performance allocations resulling from our general pariner interests in our TPG funds, We belisve this
measure is uselul to invesiors as it provides additional insight inlo the accrued performance allacations to which the TPG Opesating Group Common Linit holders are expecied o receive,

Mon-GAAP Financial Measures rapresent financial measures that are calculated and presentad on the basis of methodologies other than in accordance with generally accepled accounting
princigles in the United States of America. These non-GAAP financial measures should be considered in addition to and not as a substitute for, or superior to, financial measwres presented in
accordance with U5, GAAP. We use these measures to assess the core operating performance of our businass.

Realizations represent the aggregate investment proceeds genarated by our TPG investment funds and co-investment vehicles and Fublic SPACS in conjunction with the completion of a
business combination, We believe this measure s usaful 1o investors as it drives investiment gains and performance allocations,

Value creation, with respect 1o an investment of group of invesiments, reépresents the appreciation or depreciation of value during a given measurement period, with the numerator being the
total change in value reduced by capital invested during the measurement period. and the denominator being the sum of (i) the unrealized value at the beginning of the measurement period
plus (i} capital invested in follow-on investments made during the measurement period plus (iii) capital invested in new invesiments made during the measurement period if the new
investment had a change in valua.
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