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Item 7.01 Regulation FD Disclosure.

On November 15, 2023, TPG Inc. (the “Company”) posted an investor presentation to its website, https://www.tpg.com, that will be used during its
previously announced meeting with analysts scheduled for today, November 15, 2023, which will focus on the Company’s recent acquisition of Angelo,
Gordon & Co., L.P. and certain of its affiliates. The presentation is furnished as Exhibit 99.1 to this report.

As provided in General Instruction B.2 of Form 8-K, the information in this Item 7.01, including Exhibit 99.1, 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 Exhibit 99.1 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 Investor Presentation, dated November 15, 2023.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

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: November 15, 2023
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Important Notices

This presentation is being provided by TPG Inc. {“TPG,” “we,” "our,” “us,” or the “Company”) selely for informational purposes for its public stockholders and analysts. To the maximum extent permitted by law, none of us or our affiliates, directors, officers, partners,
employees, agents, or advisors or any other person accepts any liability related to the use or misuse of the information contained in this presentation.
On November 1, 2023, the Company acquired (the “Acguisition”) Angelo Gordan and certain of its affiliates {collectively, "Angelo Gordon” or “AG,” and after the Acquisition, “TPG Angelo Gordon” and “TPG AG"). Information in this presentation includes historical financial
.nln-mmn and results of Angelo Gerdon from periads prior to the consummation of the Acquisition,

in this pi is as of ber 30, 2023, unless otherwise nated, All current period amounts are preliminary, unsudited and subject to change as TPG and TPG AG continue to algn their metrics and accounting policies, Totals may not suen due to

rounding.
Certain statements contained herein reflect the subjective views and opinion of TPG which may not be able to be independently verified and are subject to change. Such statements cannot be independently verified and are subject to change.

There can be no assurance that TPG or TPG AG achieves its objectives or that investors aveid ial losses. Past e is of future results.

Forward-Looking Statements
This p ion contains “forward-kooking” 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 anlI:IDnlﬂ. “intends,” “plans,” “seeks,”
"beheves “ “estimates,” "expects” and smmlar 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 benefits of the the
outlook for our future business and financial performance, estimated operational metrics, 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 following the Acquisitson,

Forward-leoking statements are based on our current expectations and assumptions regarding our business, the economy and other lulute itions. Because fi d-l relate to the future, by their nature, |h|_-y are subject to inherent uncertainties, risks
and changes in circumstances that are difficult to predict. As a result, our actual results may differ ¥ from those d by any f d-looki ananecauhml you against relying on any f -k facters that could
cause actual results to differ materislly from those in the forwardooking statements include the inability to recognize the anticipated benefits of the kqulsltnon on the anticipated timeline or at all; purchase price adjustments; unexper_tee costs related to the integration of
the Angelo Gordon business and operations; TPG's ability to manage growth and execute its business plan; and regional, national or global nolltlcal economic, business, o ive, market and regu ¥ among various other risks.

These factors should not be construed as exhaustive and should be read in conjunction with the other and risk factors di d from time to time in the Commn\(s filings with the SEC, including but not limited to those described under the section
entithed “Risk Factors” in the Company’s Annual Report on Form 10-K filed with the SEC an rehruary 24,2023 (" Form 10-K"} and subsequent filings with the SEC, which can be found at the SEC's website at hitp.// sec.gov, The i d-look i this
presentation represent management’s views as of the date of this We to update or revise any of these forward-looking statements. after the date of this presentation, whether as a result of new mform:mnn future developments or
otherwise, except a5 may be required by law. No recipient should, therefore, rely on these fory " looking a5 rep g, the views of the Company or its management as of any date subsequent to the date of the presentation.

Non-GAAR Financial Measures

Thus presentation refers to certain non-GAAP financial measures that are not prepared in accordance with generally acoepted accounting principles in the United States ["GAAPT), including Fee-Related R or "FRR,” Fee-Related Earnings, or "FRE,” realized performance
net, After-tax Distributable Earnings, or “After-tax DE,” total book assets, total book liabilites and net book value. These non-GAAP measures should not be considered in isolation from, or as an alternative to, financial measures determined in accordance with

GAAR. For definitions. of our non-GAAR measures, please see the Definitions section at the end of this presentation.

The non-GAAF measures used in this presentation are derived from the following GAAP metrics:

GAAP Revenue 5,449,632 1,846,109 767,534 2,613,643 1,246,419 396,400 nfa

TPG Net Income 4,966,000 {28,775) nfa nfa 75,685 nfa nfa
AG Comprehensive Income nfa nfa nfa nfa nfa 28,294 nfa
Accrued Performance nfa nfa nja nfa nfa 820,152 767,169

See the Reconciiation at the end of this presentation for how the non-GAAP measures used are derived from the most directly comparable GAAP measure.
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Important Notices (Cont’d

Pro FormaInformation

Pro Forma information - Acquisition

Pro forma figures are on an adjusted basis, assuming the Acquisition occurred on January 1, 2022, Due to the Acquisitions, comparability of prior periods may be limited.

The ited pro forma ined financial i in this ion is based on available ion and upon that believes are in order to reflect, on a pro forma basis, the effect of the Acquisitions, the related

barrowing umo:‘:ws, ? reuolv:ng‘:m.\:n facility and certain changes in compensation arrangements for TPG, The actual results reported by the combined company in periods following the Acquisition may differ materially from that reflected in this unaudited pea forma
inancial

The unaudited pro forma condensed combmed financial infermation is prefiminary, is being furnished solely for informational purposes and is not necessarily indicative of the combined financial position or results of operations that might have been achieved for the periods

or dates indicated, nor is it nemsanlv indicative of the future results of the combined company. it does not reflect potential revenue synergies or cost savings expected to be realized from the Acquisition. Mo assurance can be given that cost savings or synergies will be

realized at all, The in the pro farma financial informaticn are based on currently available information and assumptions that TPG behewes are reasonable, Such assumptions include, But are not limited to, the Class A
common stock, par value $0.001 per share ("Class A Share™), price, the preliminary purchase price allocation of TPG AG"s assets acquired and liabilitses assumed based on fair value and esti d post-comb expense. The final purchase price allacation
and grant date fair value of share-based payment awards will be completed in the time pericd permitted by ASC Topic 805, Business Combinations, and as such, changes to the assumptions used could have a material impact on the pro forma c

financial i ion, The ited pro forma il financial i ion does not project TRG's results of operations or financial position for any future period or date,

o ian— 180 and.

Prior to and in connection with our initial puhh( ol'ler\ng ("IPO*), we completed certain transactions as part of a corp [the ), which luded with NASDACL listing our Class A comman stock on fanuary 13, 2022 The Reorganization
inchuded certain transfers of econamic that were December 31, 2021, inchuding the trancfer of certain kmited partner interests in entities that (i) serve as the general partner of centain TPG funds and [ii) are, or historically were,

consolidated by TPG Group Holdings {SBS), L.P. (‘!PG general partner entities”) to Tarrant RemainCo |, L.P., Tarrant RemainCo I, LP. and Tarrant RemainCo Ill, LP. ("RemainCo”), 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 bcneficiar\r as of December 31, 2021

While the Reorganization did not affect, on a GAAP or non-GAAP hasis, our income s:alem{ activity far thee fiscal year ended December 31, 2021 or our financial statements for prior periods, this presentation includes pro forma financial data giving effect 1o the IPD and the
Reorganization as though they had occurred on January 1, 2020. As such, the pro farma reflects certain including, but not limited to, the exclusion of assets that were transferred to RemnainCo, 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 inchedied in this presentation to pries financial data o future periods may be limited,

Ne Selicitation
This presentation does not constitute an offer to sell or the selicitation of an offer to buy any securities of a solicitation of any vote or approval, Proxies will net be solicited In with the ion. This pi shall akso not an offer to sell, os the
solicitation of an offer to buy, interests in any of the funds discussed herein
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Welcome Remarks

Introduction & Transaction Overview
Integration Update

TPG Angelo Gordon Overview

Middle Market Direct Lending

Structured Credit & Specialty Finance

Credit Solutions

Real Estate

Financial Overview

Strategic Outlook & Closing Remarks

Gary Stein

Jon Winkelried

Anilu Varquez-Ubarri
Josh Baumgarten

Trevor Clark
Drew Guyette
Kim Trick

TJ Durkin
Ryan Mollett

Adarn Schwartz
Avi Banyasz
Reid Liffmann
Matt Jackson
Anuj Mittal
Wilsan Leung
Gordon Whiting

Jack Weingart

Jon Winkelried

Head of Investor Relations

Chief Executive Officer

Chief Operating Officer

Co-Managing Partner of TPG AG and Head of TPG AG Credit

Head of Middle Market Direct Lending

Co-Chief Credit Officer, Middle Market Direct Lending

Co-Chief Credit Officer, Middle Market Direct Lending

Head of Structured Credit & Specialty Finance

Global Head of Credit Solutions

Co-Managing Partner of TPG AG and Head of TPG AG Global Real Estate
Co-Head of TPG Real Estate

Head of TPG AG U.S. Real Estate

Co-Portfolio Manager of TPG AG LS. Real Estate

Head of TPG AG Europe Real Estate

Head of TPG AG Asia Real Estate
Head of TPG AG Net Lease

Chief Financial Officer

Chief Executive Officer
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TPG is a Scaled, Global Alternative Asset Manager

‘%%ﬁ /
Private Equity Real Estate [ ‘Market Solutions

Capital Credit Solutions TPG Real Estate GP-Led Secondaries
Asia Structured Credit & Specialty Finance TPG AG Real Estate Public Market Investing
Growth Middle Market Direct Lending Real Estate Credit Capital Markets
Impact Multi-Strategy Net Lease
$109 Billion S57 Billion S36 Billion S9 Billion

AUM AUM AUM AUM




Three Significant Levers of Growth at IPO

Scale Existing Businesses

* Raise highly visible
pipeline of next
generation funds

* Achieve greater operating
leverage as new products
scale

* Generate high FRE margin
on incremental AUM

SSSS

New Adjacent Products

Grow platforms through
organic product innovation

Leverage existing insights
and ecosystems

TPG Real Estate Credit
GP-Led Secondaries
TPG NEXT

Rise Climate Infrastructure

Inorganic Growth

* Expand into meaningful
untapped whitespace in
complementary asset
classes such as credit

* Enhance access to
distribution channels
such as retail / high net
worth and insurance




Post-IPO, TPG Well-Positioned to Play Offense

* Clean slate in attractive whitespaces
“d Significant Untapped
e Growth Potential

* Unencumbered by legacy assets or relationships

* Natural extensions of existing business

- . S —

@a Public Company Currency ‘.@ Balance Sheet Capital

IPO proceeds and increased access
to capital creating a well-funded
and conservative balance sheet

Ability to use equity to fund acquisitions
and create alignment

I
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Growth Strategy Capitalizes on Significant Secular Trends

Limited partners want broader and deeper relationships across fewer fully-integrated
Broad Industry solutions providers, driving strategic consolidation among managers to the highest
Consolidation level in over a decade’

Accelerated Growth We believe leading alternative managers are ideally positioned to benefit from rapid
of Private Credit evolution of private credit as an asset class, which has nearly tripled since 20152

Channel Expansion in Large and growing sources of capital are increasingly seeking access to alternative
Insurance and Retail asset management capabilities and strategies

1. Spurce: Pitchbook = PE firms are acquining asset manages at record cip (fuly 2023)
2. Source: Pregin Future of Alternatives 2028 {October 2023), Compares private debt AUM in 2015 and 2022




LPs Consolidating Relationships Among Largest GPs

“Top-of-the-House” Relationship

Greater leverage with select GPs through
more strategic relationships

Top 300 GPs by Private Equity Fundraising?

Comprehensive, Total Solutions Providers

Investment strategies across the
full risk / return spectrum

Flight to Safety

Well-managed and stable firm, established
track record, proven investment style, and robust
infrastructure

T

Consolidation

More mature, larger GPs with broad offerings are
raising a greater portion of capital within alternatives

1. Source: PEI 300 | Top 300 Private Equity Firms 2018 - 2023 Denotes the cumulative capitsl raised from tanuary 1% of five years prior through March 31 of the year labeled. For example, the 2023 column represents the amount of private equity direct investment capital raised from third-party investors by
fierns for funds closed between January 1, 2018 and March 31, 2023, as well as capital raised for funds in market at the end of the counting peried,

Total private equity direct investment
capital raised over the previous 5 years

STriflions
$3.13
Sx 52 61
§2.25
51 99
$1.72

) I
2018 2019 2020 2021 2022 2023




Private Debt AUM Forecast* R e

STrillions 2020

Global pandemic, higher
interest rates, and
20107 regional banking crisis

2008 - 2010 Investors searching for higher returns during
Global Financial Crisis resulting ultra-low interest rate environment $1.5

in Dodd-Frank and increased

I

|

i

regulatory requirements 5 SO? 508 :
$0.6 06

$03 $0.3 $03 S04 $0.4 504 505 }

s0.1 $02 %02 |

I

I

'06 ‘07 ‘08 '09 '10 11 '12 '13 '22 | '23F '24F '25F '26F '27F '28F

= Sustained higher interest rates creating a
new wave of total return opportunity * March 2023 banking crisis resulting in
pullback from regional banks

Rise of direct lending due to retrenchment
of banks and need for alternative sources
of debt financing » Distressed debt and special situations
opportunities arising from challenging + Asset-backed finance and securitizations
macroeconomic conditions and higher moving to private pools of capital
interest rates

Increased demand from borrowers given
faster execution and pricing certainty

1. Soarce: Preqin Future of Alternatives 2028 (October 2023}




Retail and Insurance to Drive Next Leg of AUM Growth

Retail Insurance
Estimated Global Alternatives AUM from Private Wealth? Private Equity-Influenced U.S. Insurer AUM?
SBitlions . L3
$14T 16508 T ?éshare of U.S. Life s
insurance industry assets
/ - )
12% CAGR
$4T /
5500 6%
2022 2032E 4250 3%
* Growth in retail allocation to alternatives expected to outpace . . l I
institutional in years to come o, I .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1021

= Desire for diversification, given declining number of public
companies, and higher returns driving increased demand * Secular demand shift, with insurance allocation to private

. _ . o credit expected to increase over time
* Enabled by relaxing regulatory barriers, innovative investment

vehicle structures (i.e., lower fees, greater liquidity), and new * More tgctica\ management of asset side ‘?f balance sheet
GP distribution capabilities increasingly necessary to remain competitive

1. Source: Bain Global Private Equity Repont 2023,

2. Sousce;

tary Furd Global Financial Stability Report October 2023




Key Criteria for Evaluating Inorganic Growth Opportunities

Breadth & Scale

Performance

Culture & Integration

Financial Impact

* Important and relevant player with sufficient scale in one or more key asset classes
= Ability to drive additional growth and add meaningfully to investing ecosystem

* Long-term track record of delivering strong risk-adjusted returns driving deep, long-
standing client relationships

* Entrepreneurial, business-builder mentality to fuel further growth

* Teamwork-oriented and performance driven
* Desire to operate as one, integrated firm and fully leverage each others’ ecosystems

* Accretive to FRE and After-Tax Distributable Earnings
* Structured to ensure strong long-term alignment of interests

h g



We Believe Angelo Gordon is an Optimal Strategic Fit for TPG

$57 billion Credit platform marks a significant expansion at scale into the asset class, with
multiple strategies purpose built to capitalize on the long-term secular trends in private credit

$18 billion Real Estate platform broadens TPG’s existing business with value-add investing
across geographies, as well as a net lease strategy

Strong cultural fit, with shared focus on entrepreneurship, innovation, and investment
excellence

Clear and meaningful combined growth levers, including complementary nature of
® client bases (only ~10% overlap) and opportunities to develop new businesses and products
(e.g., recent multi-billion-dollar mandate to direct lending business)

® Expected to be financially accretive to shareholders




Furthers Position as a Total Solutions Provider

Strategy

AUM
% of Total

Geographic
Focus

Year
Established

Capital

Scaled, Control-Oriented
Private Equity

Leveraged Buyouts

$67 Billion
32%

North America,
Europe, Asia

1992

Growth

Growth Equity

Middle Marker
Private Equity

524 Billion
11%

North America,

Europe, Asia

2007

Impact

Private Equity Investirng
Driving Both Societal and
Financial Qutcomes

$18 Billion
8%

Global

2017

$212 Billion of Total AUM

©.TPG

Credit Real Estate
Credit Solutions
5';::%%:&‘;“ Value Add Reol Estate
Middle Market Direct Lending Netlease
Multi-Strategy
$57 Billion $18 Billion
27% 9%
North America, U.S., Europe,
Europe Asia
1988 1993

Real Estate

Opportunistic ond
Core Plus Real Estate

Commercial REIT

$18 Billion
9%

.5, Europe

2012

Market
Solutions

Differentiated Strotegies
to Address Market
Cpportunities

59 Billion
4%

MNorth America,
Europe,
Asia Pacific

2013




Combined Solution Set Spans the Risk / Return Spectrum

TPG
TPG (“é\]f\\f\(' o 7% TPG o= Return Profile —H'r'gfn;

Scaled PE and Buyouts 9 v _—_
Z:\:T:: Growth Equity <) v —_

Impact Investing @ v _—

Credit Solutions @ v g —_—

Structured Credit & Specialty Finance . / | e |
Credit

Middle Market Direct Lending ® J —i

Multi-Strategy @ v —

Opportunistic [ ]} (&) v 4 p——

Value Add @ v —_—
Ez:tle Core Plus @ v f—

Net Lease ® V4 —_—

CRE Credit ® v

Secondaries @ v —_—
Other Public Equities [ ] v =

Capital Markets @ v

Note: Retum prodles for dustrative purposes and reflects TPG's subjective views.




Key Takeaways from Today

- - .. i i 1 i i 2
TPG is now significantly more scaled 55% increase in AUM' and 44% increase in FRR
Differentiated capabilities across private equity and real estate,

and diversified across asset classes and the addition of a multi-strategy credit platform

Differentiated investing style capitalizing on long-term secular

Deep bench of talent at TPG Angelo Gordon trends
delivering strong investment performance Expanded fundraising reach, more than doubling the team’s

and expanded business-building capabilities previous footprint
Long-term alignment with team

= Limited overlap in existing client bases

* Well-equipped to target high-growth distribution channels such as
retail and insurance

* Compelling opportunities for innovation at the intersections of
our strategies

Multiple levers to drive long-term growth
and profitable scale

1. Represents mcrease in AUM comparing TPG'S AUM as of September 30, 2023 to the pro forma AUM for the combined TPG and Angelo Gordon for the same penod.
2. Represents increase in FAR comparing TPG's FAR for the six manths ended June 20, 2023 o the pro farma ERR for the combined TPG and Angela Gordon for the same pericd. Pro forma figures are on an adjusted basis, assuming the Acg Janary 1, 2002, 5
section of this ps For a full . f Nen-GAAP 1o the most compal asur ) descriptions.
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Goals for TPG-Angelo Gordon Integration

Integration Develop a Identify growth Operational
Goals “one firm” culture opportunities readiness
Teain ‘ ‘Seven Working Groupsl ‘ Integration
R ibl <4—— Communications, People & Culture, Capital Formation, —————®» g Tk o —_—
£spansiie Compliance, Business Integration, Services, and Real Estate
* Focus on business integration and revenue growth opportunities * Project management and

- ldentified ~five priority cross-functional new products / initiatives coordination
Key Activities » Capture best practices and ensure early collaboration and * Establish post-close infrastructure

engagement across key functional areas - Merge services functions

(e.g. finance, IT, payroll)

Extensive joint integration effort involving nearly 400 individuals across both firms




Significant and Comprehensive Firmwide Progress

Completed In Progress

Strategic * Prioritized and developed execution plans for revenue * Execute on new business initiatives,
Initiatives synergy opportunities to pursue post-close including LP engagement

* New global organizational structure and reporting lines * Licensing representatives to create a single

global client and capital formation team
* Integration of AG into TPG’s public company reporting under TPG’s broker-dealer
processes
= Integrating accounting systems and
Operating ¢ Mechanisms to appropriately manage knowledge and ensuring full SOX compliance
Model data sharing

* Merging systems (IT, HR, payroll)

* Rebranded Angelo Gordon platform to TPG Angelo

GErB * Ongoing cost synergy opportunities;

$9 million annualized run-rate achieved
to-date
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Co-Managing Partner of TPG AG
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TPG Angelo Gordon’s Strategic Fit within TPG

- TPG

TPG

Scale and Shared Expanded Common Complementary

Diversification Intellectual Capital Capital Base Currency Cultures

Expanded set of Fundamental, Minimal LP overlap, Ability t Culture of high
. . . . ) i ility to
investment strategies asset-level orientation opportunity to drive . ) performance,
; i ; . attract, retain and :
across the risk amplified by innovative product collaboration and

align top talent

spectrum sector specialization structures business building




TPG Angelo Gordon: A Snapshot

|

1988
700+
236
16
12

A Scaled Leader in Credit and Real Estate —————

: TPG $76 Billion 35 Years

ANGEL( ) AUM
GORDON Diversified credit and
real estate investing platform

Delivering strong
risk-adjusted returns

Year Founded

Employees Scalable

Infrastructure e
Investment uctu Investment Philosophy
Professionals Poised to drive growth

Average Years Portfolio
Manager Tenure

Cycle Agnostic,
Partnership Driven

Investment Solutions

Diverse
Client Base

Offices Globally




Opportunistic Growth in our First 30 Years...

Inception Organic Multi-Strategy Platform Development
& Heritage 1993 - 2016

Distressed aos bl N
di - Performing Commercial Residential & Middle Market
Credit Arbitrage Credit Real Estate Debt  Consumer Debt Direct Lending
1988 1988 2006 2008 2014
- - - - -
L @ @ L @ @ @ *—>
P - -
1993 2005 2009
Real U.S. Real Estate Asia Real Estate Europe
Estate e Real Estate
Net Lease
Real Estate

Complementary investing strategies launched to meet secular demand and market opportunities




Strategic Platform Alignment to Drive Scale

Positioning for the Next Era of TPG Angelo Gor

Succession Plan

Align for
Growth

Infrastructure
Build-Out

Strategic
Client Focus

TPG Acquires
Angelo Gordon

Josh Baumgarten and
Adam Schwartz named
Co-CEOs

* Capital restructure

Credit Solutions Platform:
Sporadic credit strategies
as one unified platform

Structured Credit
Platform: Consolidated
Residential & Consumer
Debt and CRE into
Structured Credit

+ Significant investment to

support scaling and
servicing multiple
strategies, fund formats

Institutionalization of
Capital Formation
function

Migration of LP base from
High Net Worth to
Institutional

-

.

Expanded platform
diversity

Strategic LP relationships

Combined intellectual
capital

Accelerate scaling

Attract and Build
Large Strategic LP Relationships

Excess Originations Drive Bigger, Scaled Funds




Diversified Product Set Across Credit and Real Estate

All-weather, solutions-based Public and private Senior secured direct lender Global platform fi d
capital pursuing equity-like opportunities across to private equity sponsored Long established brand o d“'_ Fiye ;_‘J;‘fel
returns with downside securitized and other lower middle market in CLO market ] ¢ ,”WI,Q:_ Fly | R
protection asset-based credit comparnies T RICRET Ve
$13 Billion $15 Billion $20 Billion S8 Billion $18 Billion
AUM AUM AUM AUM AUM
Credit Solutions (CSF) Liquid Structured Credit Direct Lending U.S. Value-Add
(MVP) (Closed-End Funds) U.5. CLOs o
Opportunistic & Stressed Evergreen Funds
i Europe Value-Add
Diversified Specialty Private (Private Funds) Europe CLOS
Credit (ABC)
Liquid Public Credit (CCO) BDCs Asia Opportunistic
Essential Housing (EHF) SMAs/ Fund of 1's Customized Vehicles Loan SMAs Net Lease
3 Relative value capture across the credit spectrum; S2 Billion
Multi-Strategy Diversified, high-quality yield harvesting AUM SpER




Strong Track Record of Delivering for our Clients

Inception-to-Date IRR

TPG AG Credit — Closed End TPG AG Real Estate — Closed End
mGross IRR = Met IRR mGrossIRR  ® Net IRR
18% 18% 18%
15% 15% 15%
14% 14%
13%
12%
10% 10%
9%
Credit Structured Credit Middle Market Essential U5 Realty  CorePlusRealty  Asia Realty Europe Realty Net Lease
Solutions & Specialty Finance  Direct Lending Housing
Note: Fund returns shown abo prEs 15, These fund vetrics do not include TPG Angelo Gordon's co-nvestment vehicles, SMAS or certain ather legacy or discontinued funds.
ddi Iy, these rics exclude the firm's CLOs and real estate trusts. Past g future results. See the detailed p v o under Fund Metrics.




Meaningful Asset Growth at the Product Level

Assets Under Management

SBillions
Credit Solutions Middle Market Asia Real Estate Structured Credit &
Direct Lending Specialty Finance
5138 42en 558

5158

7

1.4x

$118 /
6.5x 5.0x
528 S4B

2017 3Q23 2017 3023 2017 3Q23 2017 3Q23




Assets Under Management Fee Earning AUM

TPG AG Credit B TPG AG Real Estate TPG AG Credit B TPG AG Real Estate

$76B $528B

37B
> $23B
S578B $338
5273 $17B
2017 3023 2017 3023

S11 Billion S8 Billion

AUM Not Yet Earning Fees FAUM Subject to Step-Up

wd




Fund Scaling Paradigm

Evolution of Strategy Fund Scaling

Average Fund Size of Average of
Top 3 Funds?! Top 10 Commitments?
$2.98 $291M
Win Large, Strategic LP Mandates
2.1x
Aligning Platform Construction 3.1x /
from “Trades” to “Platforms SR
$925M
Base LP Demand
Strong Performance and Consistent Track Record = [ _ N
2016 2022 2016 2022

1. For each year, represents average amount of capital ratsed, or with respect ta funds stil actiely Fundralsing, targeted to be raed, for the three largest funds with initial clasings that year. Top 3 funds for 2016 consist of DLF2, EPXF, CADO, Top 3 Funds for 2022 consist of RLLE, DLES, ERE4. There can be no
assurance that funds still actively fundraising will achieve their targets.
2. Awerage of Top 10 commitments received in 2016 and 2022 acress all TPG AG funds.




TPG Angelo Gordon Positioned to Accelerate Scale

Evolution of Strategy Fund Scaling

Accelerate Scaling of Average Fund Size of Average of
TPG Institutionally Sized Funds Top 3 Funds! Top 10 Commitments?
Win Large, Strategic LP Mandates

Aligning Platform Construction
from “Trades” to “Platforms”

Base LP Demand

Strong Performance and Consistent Track Record

2016 2022 Future? 2016 2022 Future?

1. For each year, represents average amount of capital raised, or with respect to funds still actwvely fundraising, targeted to be raised, for the three largest funds with initial dosings that year. Top 3 funds for 2016 consist of DLF2, EPXF, CADO. Top 3 funds for 2022 consist of RL11, DLFS, ERE4. There can be no
assurance that funds still actively fundraising will achieve their targets.

2. Average of Top recewved in 2016 and 2002 across all TRG AG funds.

3, For Future, the size of bars is illustrative, as height may not coerelate to the size of future funds or commitments we may seekor achieve. There canbe no hat we will be able pital in the illustrative amounts indicated.




Core Products Poised to Continue Scaling

AUM (SM) per Investment Professional

Credit Solutions Middle Market Direct Lending Structured Credit & Specialty Finance
$530M $257M S476M
/ 1.1%
sa16Mm /S
2.5x
5.4x
$104M /
$99M
2017 3023 2017 3023 2017 3Q23
Highly scalable upper-tier Scale to capitalize on more
o Largerdeal>; siccessorflinds o infrastructure o illiquid opportunities

eI




Clear Runway to Expand and Deepen LP Relationships

Total Commitments in Active Funds? Capital Formation Opportunity Set
TPG * <10% overlap between TPG and TPG AG
LPs
By
" T:pe * Only ~15% overlap of Sovereign Wealth

Funds, ~25% overlap of Pensions

* Only two of TPG’s Top 10 SWF clients are
clients of TPG AG

q * ~70% of TPG LPs currently invest across
By three or more TPG strategies
Geography v

™= Sovereign Wealth wPension = ERF = HNW f Family Office ™ FOF Insurance Other

w= Americas =W APAC  mm EMEA

1.For TPG AG - based on commitments to active funds. Dependent clients ace rolled up to their Platform / Adviscr / Discretionasy Consultant. Excludes MITT, Northwoods, & GP. For TPG = based on institutional capial commitments to active funds.




TPG Angelo Gordon’s Product Highlights Ahead

Positioned for the
Largest Secular Tailwinds
in Private Credit

Growing LP Asset
Allocation Diversification
in private credit and real

estate

Partnership
Philosophy

Cycle Agnostic
Solutions Capital

Cycle Tested, tenured
teams investing
together for decades

Bias towards
Sector Specialization

Disciplined, yet
Nimble and Flexible
Investing Approach

Commitment to Capital
Preservation through
Downside Protection




TPG Angelo Gordon Leadership & Today’s Speakers

Adam Schwartz
Co-Managing Partner and
Head of TPG AG Global Real Estate

Josh Baumgarten
Co-Managing Partner and
Head of TPG AG Credit

[ roday’s Speakers

Anuj Mittal Wilson Leung Gordon Whiting

Trevor Clark T, Durkin

Maureen D'Alleva

Ryan Mollett

Matt Jackson Tom Rowley Steven Cha

Deep bench of long-tenured investment leaders across credit and real estate




TPG Angelo Gordon Credit



Middle Market Direct Lending
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Presenters

Trevor Clark

Head of Middle Market
Direct Lending

Drew Guyette

Co-Chief Credit Officer,
Middle Market Direct Lending

Kim Trick

Co-Chief Credit Officer,
Middle Market Direct Lending
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Middle Market Direct Lending:
Key Highlights TPQ

Market Disciplined Experienced Positioned
Leading Approach Team to Scale
Few competitors of scale Diversification by client, Proven ability to deploy Expand our capital base
focused on the borrower, sector and and manage capital and leverage current
Lower Middle Market capital vehicles across cycles, generating portfolio for growth into
market leading returns middle market
5328 Cumulative 51.5 Trillion estimated

Investments made to date!

100% Covenanted Loans

1. Cumisdative investments made by TPG AG Twin Braak, inclusive of leverage and recycking since inception
2. IRA represents gross returns for closed end onshore levered investors, Net 1RR is 11%.
3. Source: Preqin: Private Equity Dry Powder as of November 2023; excludes fund of funds, secondaries, PIPE, and Venture Capital.

15% Gross IRR since inception?

sponsor dry powder?




Middle Market Direct Lending:
Overview ’I:\,Pg

Platform Structure

$19.8B $32B Various Fund Structures

AUM Cumulative Investments 5 ) ) ) Bt
made fo datal AG Direct Lending AG Direct Lending Developmert Clicorsed

Funds Evergreen ;
: 2 Company Vehicles
(Closed-End Funds) (Private Funds) (Public, Non-traded)

15% 11%

Since Inception Since Inception Fund s Offshore Evergreen AG Twin Brook Ma;?;’“"'um
Gross IRR? Met IRRZ Capital Income
Fund 4 & Annex Onshore Evergreen Fund (TCAP) Fund of 1's.
1.5x 1.3x
Since Inception Since Inception R
Gross MoM? Net MoM?
Fund 2
70+ 246 Fund 1
Dedicated Investment Active Portfolio
Professionals Companies Active Fund Currently Investing Fund Next Gen?

1. Cumislative investments made by Twin Brock, intusae of leverage and recycling since inception,
2. 1RRs and Multiples represent retums for closed end onshore lovered investors. Net I8Rs and Net Multiples for ather investor groups are as follows: offshore levered 10% and 1.3x, ansh 7% and 1 2x and offshor h % and 1.1x, respe y for each,
3. There can be na assurance any Wunch will eccur s planned.




Middle Market Direct Lending:
Market Differentiation ’I:\,Pg

100% 100% 0% 0.02%

Senior Secured Floating Rate Covenant-Lite Annualized
First Lien! Loans Loss Rate?
0 0,
S24M 43% 96%
Weighted Weighted Average Administrative
Average EBITDA Loan-to-Value? Agent or Co-Lead*
Financial Risk Diff i Focus on Lower Middle Market
&————— Ayerage Total Debt to EBITDA} ——o &————  Historically Higher Recovery Rates® ——— e
7.0% 85% Seh
——Covenanted ——Covenant-lite 66%
5.0% 48%
32%
SIDX l
4'Ox e i = " x + S y ) .
2017 2018 2019 2020 2021 2022 2023 YTD Lmhr":?:estr:an!ﬂslddle Upp:rl;dl\v::f::::rkel Senior Secured Bonds Senau;t:nn;icuied Subordinated Bonds

1. hepresenits sanice secured feut Bon debt 49 8 parcantage of bozal deds invibments snd aucladnt agulty codnvastments.
recewved

Viaarns, fumcdd dely deaw barm koasn, ane fonded reviberrs, in et cane 23 ol imvestment dose date.

10
6. Seurun: SEP Global Katiegs, SEP Gibal Ma ence’s Credi Prs & Aasings fsaarch, Artcle- et Trends: 1S Recsvary Stusy: P

it Bacorverhes Improve in 2022 &4




Middle Market Direct Lending:
Summary

TPG

TWIN BROOK

Core Tenets of Investment Strategy

= Established: 2014
= Geographic Focus: North America

= |nvestment Mandate: Source, underwrite, and actively manage a
diversified portfolio of middle market, floating rate, senior secured
loans. Twin Brook focuses on private equity sponsored companies in
the lower middle market.

24 Years ~20 Years

Average Tenure Average years
Leadership! working together!

1,535 387 130+

# of # of Platform # of Sponsors
Transactions? Investments? transacted with*

1. Average tenure of leadership reflects all partners. Average years working together reflects sensor partners.
2. Total number of transactions, including add-ons, since inception,

3, Total number of platform imvestments since inceation.

4, Total number of unique Prvate equity SPONSORs Since ception

m‘;ﬁgg';g: Fotis Healthcare Leadership Role in
i Specialization Credit Facilities
on Stability

Private Equity
Ownership of
Borrowers

First Lien Loans
& Revolvers

Originations & Asset Commitments

m Gross Originations (5B)  ® Total Commitments (SB)
$16.7 517.4

$12.9
9.4 xi02 $8.9 $9.0
543 e I 831

2019 2020 2021 2022 2023 YTD




Middle Market Direct Lending:
Investment Approach

M Cumulative Deals Received % of Deals Closed
11,300 +

Total deals

in the pipeline
il 10,369

Unique
deals reviewed

6,356
Unigue sponsors
providing deal flow

Unique deals presented
to investment committee
from 286 different sponsors

New platform deals
closed with 130+ sponsors 2018 2020 2021 2022 2023

YTD

MNoite: Represents typical management process which may vary and change without notice. There can be no assufance that anvy such trends will continue.
1. Includes all viewed deals entered onto the pipeline report,




Middle Market Direct Lending: TPG

Investment Approach e

P> Direct Access to Borrower via Administrative Agent Role

> Real-Time Analysis of Borrower’s Liquidity for every
Revolver draw

~4-6 Portfolio Accounts Per Underwriter allows for
thorough monitoring

Monthly Financial Statements & Covenants significantly

mm Healthcare & Pharma mm Business Services ®m Media: Advertising, mm Beverage, Food reduces “blind spots"
Printing, Publishing & Tobacco

Durable Consumer Wholesale B Consurmner Services ™ Chemicals, Plastics,

Goods . & Rubber Private Equity backer provides operational / capital
m High Tech Industries Retail = Automotive B Containers, }

Packaging, & Glass support to Borrowers
m Capital Equipment Other Industries*:13%
1. Total committed posstions as af September 30, 2023. Includes all deals closed across the platform including predecessor funds, Totals may not sum to 100% due to rounding. * Less than 2% indiidually. The above is shown for illustrative purposes onby.

2. Regresents typical management process which may vary and change without notice




Middle Market Direct Lending: TPG

Growth Opportunities A

Growth Dri TPG Partnership Opport

Installed embedded growth with significant excess
‘ origination within lower middle market

~517.5B of Asset Lower Middle
Commitments Market Growth Move up-market with existing borrowers

~59.58 of Asset
Commitments

Commitmer . s -
Build out sector specializations to

inform product expansion

2019 2023 Next Gen

Note: 1 do 1o deals (inchuding leverage] and expec There can be @ any expected h ultimately be achieved. Forecasts are inhesently uncenain and subject to change. Actual results may vary
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Structured Credit & Specialty Finance:
Key Highlights

|
@ © ’
| |
: |
e . . |
Significant Differentiated : Accelerating Ready to |
Complex Market Competitive l LP Demand Scale I
Moat : I
| I
' |
Opportunity to Deep bench with long : Resembles direct Fully built, :
generate alpha tenure and “public : lending specialized |
and private” footprint | 10 years ago infrastructure :
| |

|
| |

3
w
W

i




Structured Credit & Specialty Finance:
Overview

Platform Structure

$14.8B 13+ years

AUM Track record in Asset Based . . Customized
Private Credit AG Mortgage Value AG Asset Based Vehicles
Partners Credit Fund
("MVE") (“ABC")

Investment Grade ABC Evergreen ‘Separately Managed

0, 0, Accounts / Fund of 1's
12% 14%

Net Return in Mortgage Value Net IRR in Asset Based AG MVP ABC1(2023) Residential Whole Loan

Partners Since Inception! Credit Fund SMAs (Insurance)
+
125 45+
Discrete transactions in Asset . .
E i Dedicated Professionals?
Based Private Credit since 2010
Active Fund Currently Investing Fund Next Gen?

1. Net Return in Mortgage Value Partners i the onshone feeder’s net return, The offshore feeder’s since inception Net Return is 11%. See the d e suppormng notes under Fund Metrics.
2. Includes employ f gur affi e I asset manager, Rod Creak, as well as legal, IT, and other dedicated resources for TPG AG Structured Credit & Specialty Finance,

L
3. There can be no assurance any Wunch will sccur as planned




Structured Credit & Specialty Finance:
Large Addressable Market

lonfinancial Credit?

ured Credit

Corporate
Business Credit
31%

Less than 1/3 of 538tn+ market
comprised of corporate business credit

1. Federal Reserve 04 2021, a5 of December 31, 2021
2. BofA Global Research, intex, FN, FH, GN, Bloomberg as of September 30, 2022

Total U.S. Fixed
Income: $48.6 trillion

Leveraged
Loan v corp
3%
Agency
MBS/CMO
71%

Structured credit is a material percentage of total
U.S. Fixed Income, representing $13.5tn+ of assets




Structured Credit & Specialty Finance:
Impact of Bank Retrenchment

Global Ba

Commercial
Commercial & Industrial
& Industrial 17%
25%

m 4,186 Banks

14 Banks
~S6 Trillion ~S5 Trillion
Total Assets Total Assets

Home Lending

B Non-Corporate B  Non-Corporate

Souwrce: SNL Financial as of September 30, 2023,




Structured Credit & Specialty Finance:
Key Platform Differentiators

SECURITIES ILLIQUIDS _ .
r g Proprietary
RMES Direct origination " Sourcing Channels
CMBS Asset purchases Integrated
Consumer & Other ABS Residential Whole Loans Investment Team
cLo Capital Relief trades Capital Markets
Agency securities and derivatives Special Situations Issuance

Private warehouses

Proprietary Infrastructure Sourcing Advantages

J Substantial public market presence, highly relevant in asset-based

J Proprietary analytics ($20M+ historical capex spend) private credit

J Aeiligke asset mansger AR@ME s/ Large dedicated team within TPG AG credit ecosystem
. o s/ Existing borrower clients

/' Captive mortgage originator  Real estate operating partners

J Established GCAT securitization shelf E R E DC R EE K

Significant excess origination; S1008 sourced since Jan 2020




Structured Credit & Specialty Finance:
Key Platform Differentiators

Private Market Opportunity: Financing Gap

Broad Footprint & Flexible Deployment

Our broad footprint and flexible approach creates opportunities to finance debt
capital needs in “gaps” that are not covered by traditional market participants

FINANCING
GAP

A~

= Ygd
i1 »
=== Traditional
Banks Direct Lenders

CONSUMER PG REAL ASSET
Asset Based
Credit
FINANCING FINANCING
GAP SPECIALTY GAP
| i I

Capital Markets

Deployment by Counterparty Type
Lending Asset Purchase Securities
Originators
Small Caps -
Banks & Broker Dealers
Regional _
]

Global

TPG AG's Deployment Activity: [IINIEE N

Low

Broad footprint allows us to provide capital solutions in a variety of contexts
across asset type, transaction mechanism, and counterparties




Asset Based Credit (Private Credit):
Summary

Product Overview Key Metric

= Established: 2010 (strategy), 2023 (Fund 1)

$5.3B+ 98%

= Investment Mandate: diversified specialty private credit strategy Strategy
e gkl d ital o | (2010) Invested Cost Net DP| on Overall

targeting nigh income and capital appreciation across consumer, rea Since Inception (2010)2 Invested Cost?

asset, and other specialty lending markets
= Target Average Check Size: $25-75M* 0,

. € ° Active Fund SlB 1SA}
= Insurance Channel Penetration: >50% of commitments from U.S. (2023) Active / Gross IRR s
ize? 14% Met IRR
insurance capital base Fund Size
Asset Type Invested Cost by Asset Type? —® ®— |nvested Cost by Transaction? —*
[ oo [ e
g Structured Solutions
$ |
E i T w Direct Ori = Special Situations
® Consumer  ® Specialty  w Real Asset ® Structured Solutions = Whaole Loan Purchases

Note: Active Fund Size represents comsmatments ramsed.
1. Represents the strategy’s since inception peo forma track record [March 2010}, Target Average Check Size reflects i $range within th . Mot reflective of historical investment activity or hard guideSines for any particular fund or account.

2. Refiects Invested Cost metrics for everall Asset Based Credit pro-forma track reeord as of June 30, 2023, Invested Cost by hsset Fwerel ects invested cost tatals which exclisde Ressdential Martgage NPL/RPL transactions. Irvested Cost by Transaction Mechanism includes al historieal transactions.
3, Represents attributes for the AG Asset Based Croda Fund.




Mortgage Value Partners (Liquid Credit):
Summary

Overview v Return Metrics

= Established: 2009

$5.9B 52.78

= Investment Mandate: multi-asset, liquid structured credit portfolio AUM NAV
that seeks to deliver a diversifying source of income and total return
vs. major risk asset and hedge fund types

88% 1.1x

Up Months Sharpe Ratio?

inception) i ce )

= Fund Type: open ended hedge fund

= Wealth Channel Penetration: >50% of commitments from HNW /

retail capital base

@ Security Focus =g _0 2

0.3

RMBS ABS CMBS Correlation : Correlation
to Interest Rates? to to Equities®
(since inception) (since inception)
Note: References to any benchmark(s) refesmed to herein are for illustrative purpeses only. Any such benchmarks are included merely to show general M LTI under Fund fonman Investment Metrics.,
trends in the markets in the periods indicated and are nat intended to imply that AG Martgage Value Partners portfolios are similar to any such 2, Sharpe Ratio indicates the e return minus the risk-fe d br d deviation of returm on an investment,
benchmarks, either in composition of element of risk or otherwise. AG Mortgage Value Partners does not attempt 1o track a benchmark and there 3 R«fensms'oumbem US Government 10 Year Term Index Total Retumn a5 a reference point for interest rate risk.
Is ng guarantee that its performance will meet or excerd that of any benchmark., 4, Refers 1o Bloomberg US Agg Total Return Value Unhedged USD a5 a reference paint for Core Fixed income allogatsns

1. Net Return in Martgage Value Partners is the onshore feeder’s net return. The offshore feeder’s since inception Net Return is 11%. See the detadled 5. Refers to S&P 500 Total Return Index as a reference paint for Equity retums.




Structured Credit & Specialty Finance:
Growth Opportunities

Growth Inflection Point

Current & Future Growth Drivers

Highly scalable platform with competitive moat
well positioned for industry tailwinds

2

~5158 AUM

MVP

~511B AUM
MVP

2017 2023 Next Gen

Accelerated pullback
of banks from
non-EBITDA lending
markets

Asset-based climate
credit with TPG RISE

Existing secular
growth trends for
institutional LP private
credit demand

Insurance capital
participation




Credit Solutions
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Credit Solutions:

Key Highlights
Equity-Like
Partnership Sector Specialist All Weather Returns +
Philosophy Model Solutions Downside
Protection
Creative solutions Rigid, PE-style diligence, Not cyclical, Current yield of credit
provider, flexible capital embedded in sector highly scalable, low instruments, value
base ecosystems correlation to markets maximizing

We believe TPG AG Credit Solutions is positioned for significant scale



Credit Solutions:
Overview

Platform? Structure

$10.6B $19.0B $2.88B 4 Complementary Fund Series

Commitments Cumulative Investments Capital
Raised made to date? Distributed?
; : AG CSF AG Corporate
18% 13% Bt {Annex) Credit Customized ~  AG Essential
(CSF) Dislocation Opportunities Vehicles Housing (EHF)
Gross IRR Net IRR : (ADF) (cco)
Since Inception Since Inception
. Separately
CSF lll: 2024 ADF Il (2022) Evergreen Managed EHF lll: 2023
Accournts
>$1.48B <1%
Aggregate Net Annualized Loss CSF Il (2021) cco EHF I (2021)
Investment Gains Ratio?
CSF(2019) EHF (2020)
Dedicated Professionals Unigue Investments Active Eund Currently Investing Fund Next Gen’
1. Codmmatm 15 faised, cumulatim fmade to date, | ¥ July 2019 and September 2023 A, The annualized loss ratio expresses the cumulative loss fatio as an annualized rate from the date of first investment (July B, 2019) to September 30,
for the commingled closed-end credit and WIP financing funds; excludes open-ended evergreen vehicles and separately managed accounts;
All other statistics for the credit commingled closed-end funds only. 5. There can be no assurance any launch will occur s planned,

2. Cumulative investments made 1o date including recycling.
3. Figure includes distributions to limited partners, the general partner and employees and affiliates.




Credit Solutions:
Key Differentiators

Solutions-Based Approach Credit Solutions

— N ‘
|—) | % [ “angelo Gordan approached our company with a Creative fi nancing solution that was tailored to
— “ ]

/‘ our specific objectives ... we appreciate that Angelo Gordon listened to our specific needs and acted as
trusted partners, operating in our best interests to create lONg-term value for all of our

v
Sector Coverage Alignment with ; { stakeholders.” = CFO, Broadcasting Company
8 g All-Weather Solutions,
Model, PE-Style Corporates and
" : : Scalable N ——
Diligence Financial Sponsors 1
|f “Angelo Gordon worked with us to develop a
y creative solution that we could not R
Pivot Betwe l find with traditional banks. The team |
understood our needs and provided us the flexibility r “The Angelo Gordon team provided us with
| we needed to execute on our strategic initiatives.” v creative and critical financing two
5400 Private Public Ml Private Public Private 1,200 | — CFQ, Household Products Company help our growing company continue to improve
3 300 = . , its capital structure. They have been a great,
§ 5200 z i S | steady and patient long-term
§‘ $100 ‘3: f. “Angelo Gordon has always been viewed by 1 par tner” - CEQ, Energy Company
= ‘;‘ / [company] as a trusted partner with a deep
a2 s ; ) :
g g ' understanding of the business.”
3 o = | - CEO, Woste Management Company
= s200) i
(5300
019 aba) cin2, 022 2022 Delivering Win-Win Solutions to Corporates and Sponsors
B Purchases I Sales — |P Morgan U.S. High Yield Spreads
MNote: Certain erain reflect ject ews and opanion of TPG AG which may not be able to be independently vendied and are subject to change. Such anmat " d and are subgect 1o change.

1. Source: )2, Morgan for U, High Yield spread-to-worst data over the indicated period from July 2019 through Septembar 2023, Weekly capital deployed represents combined capital activity atross AG Credit Solutions Funds | and It and CSF {Annex) Distocation Funds 14, 18 and 24
2. For illustrative purposes. Not necessarily reflective of all experiences,




Credit Solutions:
Our Investment Playbook

* Scaled team of sector specialists: embedded within ecosystems to identify opportunities with

Do The Work in Ad management teams, capital structures, credit documents
Jo The Work in Advance . y 1 v - . :
: * Established “spider web” and intellectual capital of ~500 IC memos based on private equity-style

due diligence

- Opportunistic Public __ Public & Private Credit Solutions
(targeted 25%) (targeted 75%)

Node #2 [

Public Solution Private Solution

Node #1

Market prices r
the company sol
issue on its own

v

Design a bespoke “credit solution” Design a bespoke “credit solution”
Approach public company with proposal Bilaterally-negotiated, privately-structured

Exit at a premium Control negotiation of economics and legal terms Protected by security
through price ) i priority and entry
appreciation Create own catalyst while helping company e

1. There can be no assurarsce that TPG AG will be able to source sultable investment opportunities, that TPG AG will achieve its investeent objecties of that losses can be avoided. The public itk is 3 ot an restriction, and is subject to market conditions.




Credit Solutions:
Product Summary

Product Overview! Key Metrics

= Vintage Series: 2019, 2021

- 7 AG Credit AG Credit
= Fund Struct}Jre: Draw-down; 3-year investment period, 2-year Snlut:ons FILH'rd Sr:;luti:::n; FLulnd I
harvest period
- P . Vintage 2019 2021
= |nvestment Style: Opportunistic, stressed and special situation
credit Total Commitments $1.8 billion $3.1 billion

Cumulative Investments

= |nvestment Approach: Seek to align with companies and use our s

structuring skill and capital base to create bespoke, bilaterally-
negotiated financing transactions that help resolve complex and Distributions® $1.1 billion $0.2 billion
idiosyncratic financial challenges

$5.2 billion $3.8 billion

Current Yield 5.8% 9.3%
= Exposure: Flexibility to dynamically pivot and rotate capital y =
between the public and private markets depending on the Anpuslizedilass fata i e
environment Met IRR (inception-to-date) 13% 9%
= Geographic Mix: 70% North America, 30% Europe
grap P Outperformance vs. +805bps +478bps

Bloomberg High Yield Index>
= QOrigination: 75% Public & Private Solutions, 25% Opportunistic

Public

Mgt Thir can be no axiutance shat TPG Al will e sble to sourcr teatabla inmeitmess oapertunies, scharee 5 imeitmant chjectves, of that Lt can be svoided 5. Brstormancs maputed on 5 “Publis Market Eqerarient”, oe PME, basis tolitien 1 Boomerg LS Cxrsorate High Yield Band isdey, whish masures the US0-denamnsted high yirld,
L al expectanians, SuB{edt 1 marker condnans. There £an b o 1 TPG 4G wil bt e o 5, achive 13 iVESTENT SEpecees, wed qate comonate bond om Bisomberg. PME 4 3 benchmas
et paramtan and sxpectations that are Jubct to market conditioni; not iwestiment rnchg 2 prrvate toved-ped & 3 designated put

3k AnaRae Fate Gred T Bl o tha fund s e from the date of fist inveiment 1a Septomisr 30, 2003 Enzmah e ) BB TRAL 25 periimasde will INEAT of peoped Th



CSF (Annex) Dislocation &
Corporate Credit Opportunities: Product Summary

F (Anne

= Vintage Series: 2020, 2022
* Fund Structure: Draw-down; 1-year investment period
= Investment Style: Opportunistic and stressed credit

= |nvestment Approach: In periods of heightened market volatility and
stress, tactical investments in public debt securities whose prices
have dislocated from long-term fundamentals

= Exposure: Predominantly public debt securities

ADF1' ADF2*

2020 Vintage 2022 Vintage
$1.2B Commitments $1.38 Commitments

Fund Structure: Open-ended evergreen
Investment Style: Opportunistic liquid public credit

Investment Approach: Enhanced returns over a multi-year period
relative to high yield and other fixed income alternatives?

Exposure: Primarily public loans and bonds, primary and secondary,
performing and stressed situations, while maintaining a strict
emphasis on liquidity

Year-to-Date 3-Year Current PM

As of 8/30 Cumulative Cumulative®

AG CCO (net) 10.3% 24.0% 27.7%
0 0
26% 21% S
5 % -, utperformance
Fully-Realized Net IRR ITD Time-Weighted Net Return?® vs. HYG ETF4 +619bps +2,231bps +2,016bps
Mote: There can be no assurance that TPG AG will be able to source suitable investment opportunities, acheve (s investment objectives, o that loses can be avoided. for iatratie purposes only. Any such benchmarks are inchaded merely to thow general trends in the markets in the periods indicated and are not intendied to imply that
1. Oata and statistcs combined for the two paraliel vehicles, &G CSF1a [Annex) Dislocation Fund and &G CSF1b (Annex) Drfocation Fund, and presented as if 2 snghe fund. AG Corporate Credt Opportunities’ portiodo is imélar to any such benchmarks, either in compostion or element of risk or otherwise. AG Corporate Credt Opportunities

2. Dot and statistics e AG C5F2a {Annes) Disiocarion Fund.

3. IR not applicaie for period less Than e year.

4. hares iBoxn § High vield © TF tatal ret rent, The (Shares iBom: § High rield Corporate Bond ETF
‘saeks 10 track the investment results of an index composed of LS. doliar.denominated, high vesid corporate bonds. References 1o any benchmarks) redemed 1o herein are

o ROE AUTEMPE 10 Track 3 benchmark Jed thive i no fuarsnten that 25 peelcaance wil Mot r excesd that of aoy benchmark
5. R Mobiett was namatd Portfelio Manages of hee Fund in May 2018




Essential Housing:
Product Summary

Public Hom tto an

= Vintage Series: 2020, 2021 Trading Multiple
o i ; - (TEV / Total Book Value)?
= Description: Proprietary business platform that provides
homebuilders with off-balance-sheet financing for short-duration 4 Asset-Light

“to- i i ~4.0x =
close-to-production land inventory Builders
= |nvestment Style: Custom-constructed, highly diversified portfolio

= |nvestment Approach: Novel structural enhancements and risk-
mitigation features, formed in partnership with Lennar Corporation
(NYSE: LEN)

>300 >59B

Projects Originated Total Project Originations
Over Last 3 Years

10 S3B
Leading Homebuilders Capital Raised Across Two Funds
Onboarded

Asset-Heavy
Builders

1. TEV, of Total Enterpriss Value, is calculated et » total debt » preferred stock — cash and cash where market based on e for that have issued publich-traded equity securities. Book Valise is the value of a company's total assets
d fi trading maltiple represents TEV / Total Book Value multiple for NVR inc and asset-heawvy trading multiple represents average TEV / Total Book Value multiple for Century Commanities, Tri Pointe Homes, Taylor Morrisan

mins its liabilities, as cid 51,
Home Corp, Meritage Homes Carp, as of Seprember 30, 2023,



Credit Solutions:
Growth Opportunities

Significant Fund Growth! Future Growth Drivers

Credit Solutions Essential Housing
$3.1B ‘

R ial Housing
$2.5B
?x CSF Annex Dislocation
$1.88 ~$7.6B of :
Capital Raised
3.9x ShAks:
~$4.08 of ousing Fund
Capital Raised
S0.68 Cr CSF Annex Dislocation Fund Il

- 0 Fund

CSF Annex Disl on Fund |

2019-2020 2021-2023 Next Gen
CSF 1(2019) CSF 11 (2021) EHF 1 (2020) EHF 11 (2021)
MNote: Capatal raised includes commitments for the corporate credit commingled closed-end funds, WIP financing ¢ fed closed-end funds 3 aral ounts; exclides op vehicles and collatesakzed bond obl CSF Annex Dislocation Fund mcludes aggregate
commitments of AG CSF1A {Annex) Dislocation Fund and AG CSF1B (Annex) Dish Fund, Timing . jons of capital rasing is subject to change and based on current market conditions, There can be no assurance any launch will accur as planned,

1. Represents Capital Committed.




Credit Solutions:
Growth Opportunities

TPG Partnership Opportunities

Accelerating Capital Formation

1 Flagship Credit Solutions, Essential Housing
) Sector-Based Collaboration

Sourcing ideas across TPG platforms and teams
3 Future Expansion of New Products

TPG Hybrid Solutions

|
|||. by |
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TPG AG Real Estate:

Key Highlights

Nimble & : :
Cycle Long-Tenured Giversifiad Multi-Strategy  Combined TPG
Tested Team Firm + AG Platform
Approach
30-year track record of Tenured leadership with Proprietary sourcing Credit DNA provides 1+1=3
generating consistent average 17 years network and differentiated Opportunities to scale
returns globally investing together off-market edge drive underwriting and through cost of
through market cycles maximum flexibility sourcing advantage capital expansion




TPG AG Global Real Estate Platform:

Overview

$18B S78B 4 Products

Combined

AUM T :
Available Capital
us. Europe Asia Net Lease
860+ 551B+
: Purchase Price
Transactions : :
Since Inception AG XI: 2022 AG Europe IV: 2023 Asia \: 2022 AG NETL V: 2023

49 % 10 5 % AG XK AG Europe Il Asia IV AG NETL IV

Average Leverage Gross DPI / AG IX / Core Plus IV AG Europe Il Asia Il AG NETL Il
Since Inception?® 96% Net DPI
AGVIII;‘lﬁorE Plus AG Elrope
Dedicated Investment
Professionals . )
Active Fund Currently Investing Fund Next Gen?

1. Fepresents weighted average leverage since
2. There can be no assurance any lunch will ocour

tion as af June 30, 2023, Exchudes funds prior to 2001 as is ot readily available. Weighted based on committed capital
a% planned,




TPG AG Global Real Estate Platform:

Platform Development

S18B Total
Real Estate AUM
Europe Real Estate
S4B AUM
Net Lease
Europe Real Estate $2B AUM
Net Lease Net Lease Asia Real Estate
S5B AUM
Asia Real Estate Asia Real Estate
U.S. Real Estate
U.S. Real Estate U.S. Real Estate U.S. Real Estate 578 AUM
«———— 1993 - 2005 . . 2006 - 2009 . . 2009 - 2023 . L Today —e

3



TPG AG Global Real Estate Platform:
Investment Approach

Three Principles of Investing

Focus on value- Real estate is an . .
. : : Capital preservation
creation at the inefficient, :
1 is paramount
property level local business

Value-Add Spectrum

Diversification across the spectrum of value-add
business plans mitigates risk

v

Light Value-Add

Heavy Value-Add

MNoite: There can be no assirance any value creation will be achieved
1. As of June 30, 3023

= Extensive Network: 195+ global operating partners?

= Sourcing: Local partners best positioned to source off-market or poorly
marketed deals

= Controls: Control decisions and structures JV agreemenits that provide
alignment with our LPs




TPG + TPG AG Combined Real Estate:
Platform Overview

Real Estate AUM

mUS. mEurope mAsia = NetLease = TPG
$18B $188 Average 1
- +
Check Size LSS RIBEN
Investment . PE-Style
Style Siggie KRopeny Platform Building
Sourcing Operating Partner '
Approach Network Centralized
= : Non-Overlap Net Lease Core+
- TPG = TPG Strategies Asia Real Estate Credit
1. Represents average equity committed for TREP Hll, including co-investment, pro forma 1o exclud koans. Includ quity fram add b 10 i Inh there Can be no assurance that pending investments will close,




TPG Real Estate Platform:

Overview

$18B 53

Platform AUM Dedicated Investment
Professionals!

4 Products

PG Real Estate TPGT:E:::J‘:““ Uik “c:::-"a"" TPG RE Finance
TPGRE employs a research and data-driven approach Partn'grs Gt GhponuRies Trust, Inc.
to theme generation and investment sourcing across (TREP) Core-Plus (TACH) (TRECO)? {TR7A)
four distinct investment strategies
TREP IV TAC+H TRECO TRTX
/‘r Focus on property-rich platforms and strategic portfolio
‘C}' aggregations, frequently in partnership with TREP 11l
experienced management teams
TREP Il
[
ot Real time proprietary insights and access to
= @ g differentiated deal flow from integrated TPGRE equity
and credit franchise Active Fund Currently Investing Fund

1. Inclutes professionats designated 1o TREP, TAC+, TRECO, and TRTX,
2, TRECQ inception was October 2, 2023




TPG + TPG AG Combined Real Estate:
Team Collaboration

ignificant Flywheel as a Combined Platform

Sector

Insights Complementary Platforms

Cross Platform Sourcing Advantage

Negotiating
Power

Leverage Minimal Overlap of LP Relationships

LP
Relationships

Ability to Meaningfully Scale AUM

Note: Certain erein feflect jective views and opnion of TPG which may nat be able to be independently verified and are subject to change. Such be erilied and are subject to change
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U.S. Real Estate:
Product Summary

Selected |

= Established: 1993

$7.0B 112%

= Geographic Focus: Primarily U.S.; 20% allowed for non-U.S. AUM Gross DPI / 107% Net DPI

= Investment Mandate: Invest across entire non-core, value-add
spectrum; middle market approach focused on capitalizing on local 159% 11% 53%
market inefficiencies and value creation at the asset level Gross IRR Net IRR Average Leverage

e S
= Target Average Check Size: $25-50M =ifice faception

490+ $2 7B+ 30 e Fund X Performance (2018)
Transactions Gross Purchase Price Investment SZgB 22% 14% 55%

Professionals )
e CurrentSectorfocus ——— o Fund Size Gross IRR Net IRR Net DPI

Rental Residential Industrial

Self-Storage Student Housing Medical Office

1. Ky Metrics reflect the combined performance for AG LS Feal estate strategies since inception: core plus, opportunistic and value-add.
2. Represents weighted average Severage since incegtion as of June 30, 2023. Excludes f to 2001, Weig d capital.




U.S. Real Estate:
Sourcing Differentiation

Sourcing Network Investment Approach

East

\
West 25+ partners
25+ partners Y

90+ U.S. operating partners
aligned with investment team

Midwest
5+ partners

Vast majority of deal flow
sourced off-market

Dedicated regional

“Boots on the ground” coverage model
local sourcing network

. Operating partner office




U.S. Real Estate:
Flexible Mandate

Nimble and Flexible

Ability to invest across Diversified and Thematic portfolio

entire non-core opportunistic construction with

real estate spectrum dEIaSs property‘sec‘:ors_’ bottom_up sourcing
geographies and risk profiles

U.S. Diversification by Property Typel U.S. Diversification by Initial Business Plan®

Fund X Fund XI Fund X _ Fund XI

m Heavy Value-Add
M Rental Residential

W Rental Residential
trial

W Light Value-Add

W Industrial
® Other

W Light Value-Add

I W Other ® Debt / Preferred
Alternative Alternative Equity

1. Based on June 30, 2023 peak equity for LS. 15 anily. Nat L L
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Europe Real Estate:
Product Summary

= Established: 2009
= Geographic Focus: U.K., Western Europe and Nordics

= |nvestment Mandate: Invest across the capital structure in a broad
range of value-added risk opportunities

= Target Average Check Size: $35-75M

100+ S6B+ 20

Transactions Gross Purchase Price Investment
Professionals

e————  CurrentSector Focus ——»

Multifamily Industrial Alternative

Office Lodging

1. Fepresents weighted average leverage since inception as of June 30, 2023. Weighted based on committed capital.

S3.7B 82%

AUM Gross DPI / 70% Net DPI

18% 13% 35%

Gross IRR Net IRR Average Leverage
since inception®

'."\W




Europe Real Estate:
Key Differentiators

Scaled Pan-European Presence

Long-Tenured Localized Sourcing Multi-Faceted Competitive
Leadership Network & Engine Approach Positioning

Sourcing amidst dislocation:

artnership with TPG AG
£ g Scarcity of Pan-European

. 50 Operating Partners credit teams
Senior Leadership investing £ g. value add
across 10 different
together for 11 years, : . .
) Countries Dual skill set: restructuring ,
average 22 years experience - Model very well suited to
and hands-on operating
; fragmented marketplace
expertise




Europe Real Estate:
Key Differentiators

Flexible Fund Strategy Fund Ill Diversification!

Bottom-up sourcing and execution

Geography
Shift to competitive risk-adjusted opportunities
as market conditions change
17%
. 5%
Create a diversified portfolio and take advantage Property Type

of sector and geographical inefficiencies

1. Based on June 30, 2023 peak. Not indicative of future portfolio compostion.

B United Kingdom
B Germany
m Netherlands
i Spain
Italy
Ireland
m France

M Rental Residential
® Industrial
W Retail
m Office
Other
Alternative
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Asia Real Estate:
Product Summary

ected Investm

= Established: 2005

* Geographic Focus: Asia, with strong emphasis on Jlapan, South Korea,
China, Hong Kong and Singapore

= Investment Mandate: Emphasize an opportunistic approach to
capitalize on turnaround and development opportunities

= Target Average Check Size: $25-75M

140+ $12B+ 20
Investment

Professionals

&———— Current Sector Focus ———— =

Transactions Gross Purchase Price

Industrial / Logistics Office Multifamily

For Sale Residential Alternative

1. Fepresents weighted average leverage since inception as of June 30, 2023. Weighted based on committed capital.

$5.4B 99%

AUM Gross DPI / 91% Net DPI

14% 9% 43%
Gross IRR Net IRR Average Leverage
Since Inception?

e—————————— Fund IV Performance (2018) ——

$1.3B 21% 14% 43%

Fund Size Gross IRR Net IRR Net DPI




Asia Real Estate:
Key Differentiators

Competitive Positioning Fund IV Diversification?

W Japan
Complicated and Large Opportunity with s
Closed Market Few Experienced GPs mKorea
Geography
® Hong Kong
L ; Fewer overall players, singapore
Significant barriers to entry ] )
leading choice for LPs
W Industrial
Strong Reputation as Unigue, Non-Correlated o OIee
m Other
Local Player Market Dynamics ¥ Alterriatiie
Property Type e
Deep local market knowledge Differentiated markets in Rental Residential
driving proprietary deal flow Japan and Korea

1. Based on June 30, 2023 peak equity. Not indicative of future portfolo composaion.




Asia Real Estate:
Ability to Scale

Capital Raised by Fund Se

52,254

Fund | Fund II Fund HlI Fund IV Fund V and Japan Value-Add®
2006 2010 2015 2018 2022-2023

MNoite: Inchudes GP and affiliate commitments.
1. Fund V and Japan Value-Add are actively fundraising. Capital Ratsed is a5 of September 30, 2023, Japan Value-Add is a yen dominated fund, commitments raised are shown as USD eguivalent as of September 30, 2023,
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Net Lease:
Product Summary

= Established: 2006 $ 1 9 B 104% 5 3%

= Geographic Focus: Primarily U.S.; 25% allowed for non-North AUM Gross DPI / Average Leverage
America 80% Net DPI since inception?
= Investment Mandate: Invest primarily in single tenant mission-critical
commercial real estate 14% 10%
Gross IRR Net IRR

= Target Average Check Size: $30-50M

120+ S6B 17

Transactions Gross Purchase Price Investment
Professionals?

e———— CurrentSectorFocus ———=
Warehouse &

Manufacturing Disthbuton Cold Storage

Flex / Other

1. Incl and asset
2. Represents weighted average feverage since incegtion as of June 30, 2023. Weighted based on comaitted capital




Net Lease:
Investment Approach

Key Differentiz

In-house credit teams,
Target Tenants + Below Investment grade

diligent assessment N> 3%
5 -
R = Annual rent increases & g 2-3%
Rigid Lease Terms erante Downside protection

i m<2%

15 — 25 year terms Enhanced landlord m CP| Linked
Strong Cash Flow Profile i : \ : . :
7 - 10 year duration holds relationships

Stable and Growing Distributions

m— Fund | e Fund || s Fund Il s Fund IV — — Avg. BAML BB Yield Index? 10.8%

10.0%
T 85% £8.5% 8.9% 9.1% 9.4% 9.5% 9.8% oo

o7 9.0% 9.0% 9.0%
= 0%
Yon I o A3% 0%

2007 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

0. The BAKL B8

v &
B Ind

. subset {hat of any benchenar




Global Real Estate Platform:

Growth Opportunities

b

Organic growth in successor Expansion into Ancillary co-investment
flagship fund size lower cost of capital vehicles or target SMAs

Note: There can be no assufance any expected grawth oppartunities wil ultimately be achieved.

)

.




Financial Overview
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Executing Across Organic and Inorganic Growth Opportunities

Growth Levers at the Time of IPO

o Scale Existin g Business Flagship Supercycle Near targets despite challenging market

o Organ]c Innovation Real Estate Credit Successfully established, plan to scale

Infrastructure Strong progress toward 2024 launch

Secondaries Successfully established, plan to scale D

Executed AG transaction, strong strategic fit, D
opportunity to scale

Corporate Credit

Addition of complementary geographies and
strategies

e Inorganic Growth

Real Estate Expansion

ET




TPG Progress Since IPO — Last Two Years

1
TPG Standalone LTM September 2021 LTM September 2023
AUM
$gillions $109 +25% S136
FAUM
SBillions $59 +33% S79
Management Fees 5675 +539% 51 033
SMillions ]
FRR
SMillions S837 +41% 51,180
FRE
SMillions 5311 +67% 5520
FRENMareln 37% +680bps 44%

EN



Transaction Overview

Key Terms 3 Bolsters FRE Growth Engine
= 61.4 million total Common Units of @ « Additional $52 billion of fee earning AUM
TPG Operating Group and restricted = 44% increase in Fee-Related Revenues! and 24% increase in Fee-Related Earnings?

stock units of TPG

= Diversifies revenue streams, resulting in more continuous and consistent growth
= Se illin Ceminon Unitsafthe = Pro forma structure continues emphasis on FRE-centricit
TPG Operating Group P Y

i . : * Opportunity for meaningful margin expansion
- 8.4 million restricted stock units of

TPG

= Approximately $730 million in cash Long-Term Ailgnment

+ Rights to an aggregate cash holdback * Angelo Gordon partners received approximately 85% equity / 15% cash

amount of up to $150 million = Unvested Common Units and RSUs will generally vest ratably over a five-year period
* An earnoutvalued at up to 5400 = Full earnout requires AG to grow FRR to at least $807 million by 2026

million

* Broad-based employee ownership

Transaction expected to be mid-to-high single digit accretive to FRE and After-Tax DE per share in 2024,
before any revenue or cost synergies

1. Represents increase in FRA and FRE companing TRG's FRR and FRE for the six hs ended June 30, 2023 to the pro forma FRR and FRE for th bined TPG and k don for the same peniod, Prox fnma figures are on an adj) , astuming the Acs January 1,
d i

2022, See the R Disclosures section of this p a of Non-GAAP to the most measures and adjl




Sources & Uses

Sources Uses
Sources SMillions Uses SMillions
TPG Equity* $1,731 TPG Equity Issued at Close $1,731
Cash from TPG Balance Sheet $263 Cash to Escrow at Close 5103
Revolver Draw $470 Cash to AG Founders and Partners $630
Contingent Cash Holdback 5150 Contingent Cash Holdback 5150

Note: Unvested Comman Unas and ASUS ane considered comgensatony under U5, GAAP and are subject

This results in the GAAP purchase prece totaling apprommately 511 billion,

1. TPG Equity includes appraximatedy 520 million of TOG Units, of which 43,8 million are unvested, and 8.4 millon RSUs at $28 18 per share which was the closing share price on November 1, 2023




Pro Forma Balance Sheet and Liquidity

Debt and Liquidity Profile

SMillions As of: 9/30/23

Cash & Cash Equivalents S647 5171
$1.2 Billion Revolver? - 5470 SOFR + 110 September 2028
Secured Debt $250 $250 5.21% June 2038*
Unsecured Debt $200 $200 SOFR + 110 March 2026
Total Debt $450 $920
Net Debt ($197) $749
Average Maturity3 9.3 years 7.1vyears
Available Revolver Capacity $1,200 $730

1. TPG resuhts as of September 30, 2023 adjusted o reflect consideration paid in connection with the Acquisition and debit and liguidity profile of TRG AG.
2. Interest an the 51.2 billion Bevohver equats SOFR plus 1,00% plus a 8,10% credit spread adjustment
3. The Secured Debit issued in May 2018 and October 2019 legally matures in June 2038, but has an expected maturity date of June 2028




Share Count Impact

Diluted Share Count

Shares 3023 AG Issuance PF 30023
TPG Inc. Diluted Shares Qutstanding

Class A common shares outstanding 80,587,371 - 80,587,371
Common Units exchangeable into Class A common stock 228,652,641 53,004,985 281,657,626

Restricted Stock Units (“RSUs")

IPO-Related

Service-based
Executive Service-Vesting
Ordinary service-based RSUs

AG Transaction RSUs

8,320,851
1,101,697

4,400,817

8,434,288

8,320,851
1,101,697
4,400,817

8,434,288

22% to
TPG Inc.

Common Units & RSUs
Issued to AG Parties

* Common Units
- Transfer Restrictions

© No units may be sold or transferred during
the first year after closing

o One-third of the units released from
transfer restrictions on each of 11/1/24,
11/2/25, and 11/1/26, respectively

- Vesting

o 9.2 million units are fully vested (including
2.1 million units for AG’s founders)

©  43.8 million units vest over five years
* AG Transaction RSUs
- \esting

o Generally vest ratably over five years




Pro Forma Stock Based Compensation

Unrecognized Remaining

Category Pro Forma Units Qutstanding Compensation Expense (SM) Recognition Period?!

Legacy Equity and Other IPO-Related Awards? N/A 51,1235 2.0-5.0years

AG Transaction Units3 /A $1,085.7 5.0 years

TPG Inc. IPO-Related RSUs%5 9,422,548 $177.2 2.9 years

AG Transaction RSUs 8,434,288 $237.7 5.0 years
Subtotal 17,856,836 $2,624.1

Add: TPG Inc. Ordinary service-based RSUs® 4,400,817 $113.8 2.7 years

TPG AG employees will begin participating in annual RSU program at year end 2024

Far RSUs, this metric represents the weighted average remaining. nggrants.
Represents units granted in TPG Partner Holdings, RemainCo Partner Holdings, and ather awards granted in conjunctionwith the 1RO,
units granted in a hold yinvested in TPG Operati pin i b
Excludes Executive Performarsce Condition Vesting RSUS {“PASUS™), which are not considered particinating: these RSUS either do not particgiate in dividends or ac nly to be pakd incldes 70,691 RSUS that have vested but have not yet been settied
Does not reflect appraximately 2.4 millon RSUs expected to be ret share sattied in Jan' 24 based on an estimated blended tax rate of 42%

PRy




Strategic Acquisition Reinforces Our Business Model

Profitable
Growth

Balance Sheet
Light

Continued prioritization of FRE,
consistent with existing structure

100% of Fee-Related Earnings;
20% of Performance Allocations?

1. Primarity current and future generation funds.

Meaningful margin expansion
opportunity, driven by benefits
of scale and operating leverage

Aligns with capital-light approach,
allowing financial flexibility while
limiting exposure and risk

Provides additional revenue
streams and stable top-line
growth




Angelo Gordon Adds Significant Scale to TPG

Six Months Ended June 30, 2023

Fee Related Revenues Fee Related Earnings After-Tax Distributable Earnings

SMillions SMillions SMillions

4% ———

5245 5796

+24% S
5280 — +17%

T s s
s

5551

5225

TPG AG! PF Non-GAAP TPG PF Non-GAAP TPG AG® PF Non-GAAP
Combined Combined Combined
Kaote: As of June 30, 2023. Pro lorma figures are on an adjusted basis, assuming the Acquisition occurred on lasuary 1, 2022 5e¢ the Recondiliatons and 3. Reflects 514.4 million in transaction accounting s related to Y fews ard reduction in GRA expense manticned in notes 1
Disclosures section of this presentation for a full reconciliation of Noa-GAAR 10 the most comparable GAAP measures and adjustment descriptions. and 2, a5 well 35 3 5138 million increase in interest expense associated wis h drawing on the revolving credit facility. Adcktionaity, reflects a et $38.4 milicn
1. includes §1.5 malion reduction of management fees related ta a certain fund where TPG will not acquine 100% of the on-gning management fee interests. adustment attributable to 557.7 mil incash-based associated wit rtners and peok . 3 well as 2
2. includes 50.7 million reduction of G&A expense that won't continue after dosing and ss.r 7 millionof cash-based bonuses for certan AG partners and 517.204 reduction in realived performance alfocations, net associated with certain AG pariners and professicnals increasing their share to JWmunalrwm

professionals for the six months ended June 30, 2023 as their share of pes ti b fy BO%: and $2.1 millkon reduction in income tax expense based on the marginal rate of 23.9%




Increased Diversification Across Asset Classes

1H’23 Fee Related Revenues

Pro Forma Combined

3Q’23 Assets Under Management

Pro Forma Combined TPG Standalone

TPG Standalone

$2128

AG Real Estate

Growth
14%

Market Solutions
6%

Market Solutions
4%

=== Private Equity

for a full reconciliation of Non-GAAP to the most GAAP measures and ad)

Shifts from predominantly private equity to significantly more diversified across asset classes

"

section of thi

£

djusted basis, assuming the cutred on January 1, 2022. See the Reconciliat

Note: Pro forma figures are on




Key Drivers of TPG AG’s Revenue Model

TPG AG Credit TPG AG Real Estate

$57 billion / $38 billion $18 billion / 513 billion
= Management fees
- Fees earned on committed and net funded capital
(scaled based on commitment)
- ~100 — 175 bps fee on uncalled capital during
investment period
- ~150 - 175 bps fee on net funded capital
- 135 - 140 bps current average fee rate

= Management fees
- Fees earned on invested capital or cost basis of assets
- 75—80 bps current average fee rate
(see next page for additional details for certain strategies)
= Fee-Related Performance Revenue
- S8 billion of FRPR eligible AUM

= 15-20% rate 0%
= t
= 7 - 8% preferred return, if applicable L

= 7 —9% preferred return
= ~20% of performance allocations flows to TPG Common i 5 :
Unit holders = ~20% of performance allocations flows to TPG Common

Unit holders
$18 billion of performance eligible AUM
- 518 billion European-style waterfall
o of which ~53% is performance allocation generating

= 540 billion of performance eligible AUM
- 515 billion European-style waterfall
o of which ~95% is performance allocation generating
~ 514 billion Hybrid-style waterfall

- ~511 billion subject to crystallizations
(annual, bi-annual, or every three years)

= 549 million of pro forma net accrued performance!?

= 5115 million of pro forma net accrued performance!

Note: The fee rates and preferred retums included henein are general in rature and do not include rates that may be applicable to cemam legacy of discontmued funds, certain separately managed accounts, co-investment vehicles, or other arrangements. The terms “nvested capital” and “cost basis™ as the
bass for management fees as used herein are genoral in nature; each limited partnership agreement dictates haw caloul perfarmed. See the Reconcikiatians and Disclosures section of this presentation for a full reconciliation of Kon-GAAR 10 the mast measures and ad
deschiptions.

1. As of June 30, 2023, Pre forma figures are on an adjusted bass, assuming the Acquisition occurned on Janusary 1, 2022




TPG AG Credit Revenue Models

Credit Solutions

Structured Credit

Middle Market Direct Lending

%13 billion / 59 billion

Management fees
- Fees earned on invested capital
- 125 - 175 bps fee rate

— 50 bps fee rate for Essential Housing;
earned on cost basis

17.5% — 20% rate

- 15% rate for Essential Housing

7.5% — 8% preferred return, if applicable

~20% of performance allocations flows to TPG

Comman Unit holders

$11 billion of performance eligible AUM

- 94% European-style waterfall

- 6% subject to crystallizations annually or
every three years

$19 million of pro forma net accrued

performance!

$15 billion / $6 billion

Management fees

- Fees earned on invested capital
- 100 - 150 bps fee rate
Fee-Related Performance Revenue
— 55 billion of FRPR eligible AUM
= Annual crystallization

17.5% — 20% rate

7% preferred return, if applicable

~20% of performance allocations flows to TPG

Common Unit holders

59 billion of performance eligible AUM

- ~30% European-style waterfall

- ~70% subject to annual or bi-annual
crystallization

58 million of pro forma net accrued

performance!

$20 billion / 514 billion

Management fees

- Fees earned on cost basis of assets

- 55-100 bps fee rate

Fee-Related Performance Revenue

- 53 billion of FRPR eligible AUM

- Quarterly, annual, and bi-annual crystallization
Admin agent fee on most new originations

15% rate

7% preferred return on levered funds (4% on
unlevered funds)

~20% of performance allocations flows to TPG
Common Unit holders

$17 billion of performance eligible AUM

- 85% Hybrid-style waterfall

- 9% European-style waterfall

- 6% subject to annual crystallization

$22 million of pro forma net accrued
performance!

Note: The fee rates and preferred retums included herein are general in rature nd do not inclide rates that may be applicable (o certain legacy of discantinued funds, certain separately managed accounts, co-investment vehicles, or ather arrangements. The terms “nvested capital” and “cost basis” as the

basis for management fees as used herein are general in nature; each limited pas hip agreemaent dictates h

descriptions.

1. A% of June 30, 2023, Pro forma figures are on an adjusted bass, assuming the Acquisition occurred on January 1, 2022

performed. See the Reconciliations and Disclosures section of this presentation for a full reconciliation of Non-GAAP 1o the mast

measures and adj




TPG AG Has Significant Shadow Fee Earning AUM

TPG AG AUM Not Yet Earning Fees TPG AG FAUM Subject to Fee Step-Up
SBillions SBillions
$11.1 - , - ;
By Remaining Duration By Remaining Duration
Real Estate $7.6 __..3%
53.2 =
Real Estate f».": :

$2.6 4

3Q'23 AUM 3Q'23 FAUM
Not Yet Earning Fees Subject to Step-Up

mm 0-—4Years o 5-9Years mmm 10+Years mmm Capital Subject to Periodic Redemption

[




TPG AG Performance Allocation Algorithm

TPG AG YTD Pro Forma Net Accrued Performance?
SMillions

Key Drivers

) o Generation of Net Accrued Performance
Reflects 20% allocation of net accrued performance

to TPG Common Unit holders - Carry generated based on the performance of certain

$22 $164 AG Credit and Real Estate funds

- Key driver is annual value creation

- TPG Common Unit holders will receive ~20% of

($11) performance allocations
o Realization of Net Accrued Performance
- Carry is monetized based on the timing and value of
realizations
- In 1H'23, Angelo Gordon monetized $11M of its net
accrued performance on a pro forma basis
2022 1H'23 Pro Forma 1H'23 1H'23
Realized Gains? Value Creation?
Note: Pro forma figures are on dyusted bass, assuming the curred on Jaruary 1, 2022
1. Net accrued perfarmance allocations represents an a pro farma basis the amounts allocable to the TPG Operating Group Comman Uinit holders based on the estimated aliocation percentages.
2. 1H'23 Realized Gains represents the performance allocation realized gains on a pro forma b the TPG omimon Unit holders for the six months ended June 30, 2023.

3. 1H'23 Value Creation represents on a pro forma basis the net acc ocat o the TPG Operating Group Common Unit holders based on the pe ance of the and their




TPG AG Pro Forma Net Accrued Performance by Type

By Waterfall Type By Remaining Duration
1H’23 Pro Forma Net Accrued Performance?

1H’23 Pro Forma Net Accrued Performance?

Capital Subject to Periodic Redemption

American
3%

Other 3%
4% _amt

Hybrid
10%

I

=11

4

b the estimated allbcation

focabie to the TPG Op L3 p Comiman Uinit hold

1. Net accrued perfarmance allacations represents on a pro forma basis the




Comparison of American and European Waterfalls

American-Style Funds

European-Style Funds

Hybrid-Style Funds

Investment-by-investment

Distributions can be made to the GP as
investments are realized, as long as the
realized investment is above its preferred
return

Driven by how investments are
monetized

Can achieve relatively steady pace of
distributions throughout harvest period
of the fund's life-cycle

Clawback if subseguent investments
underperform

Performance Allocations ~25%
Tax Distributions NA
Total Carried Interest ~25%

= Aggregate fund level

Distributions can only be made to the GP
after fund investors have received all
contributed capital and the preferred
return

Distributions are back-end weighted in a
fund'’s life-cycle

Tax advance enables distributions
starting as early as year 1

Tax advances are not subject to clawback

Performance Allocations 0%
Tax Distributions ~25%
Total Carried Interest ~25%

Aggregate fund level

Capital distributions made during a fund's
harvest period follow traditional
European-style

Income distributions made through a
fund's life-cycle follow European-style
modified to skip return of capital

Distributions weighted earlier in a fund's
life-cycle than European-style funds

Tax advance enables distributions
starting as early as year 1

Tax advances are not subject to clawback

Performance Allocations ~55%
Tax Distributions ~20%
Total Carried Interest ~75%

1. IMustrative fund madel includes the fallowsng asn.mp:-ons 25% of committed captal called each year for (st four years; five-year average mvestment hold period; fund harvests investments i yeats six through nine; investments generate a twa times return on invested capital. fund performance fee is

20% and preferred returnis T%; 10%

d 7% income distribut

to first investment sold in year six, Assumed the tax advances are not available to traditianal American-style funds. 8ased on these assumptions, the funds first investment is harvested in year six




TPG AG Historical Fundraising Cadence

Major Fund Complexes in the Market Since 2018

= Denotes 2018 2019 2020 2021 —— 2022 —— 2023 —— ——— 2024
perpetual vehicle 187 TG0 CEQ) Gen HGD Re) DEol Bde) D60 Rel Pagl Nhe e Re G360 el [3e: 2o 3o el T1Gf TZal fEa fap
| cregnsoions | —_—
—_—
%
&
(5]
—
2
|
\\ 13 —
-
w
oR
<4 =
u\.l-l
= ; —
o
Le Net Lea




TPG AG 2024 Fundraising Pipeline

Credit Real Estate
3 ) Structured Credit Middle Market .
Credit Solutions & Specialty Finance Direct Lending Multi-Strategy
+ Credit Solutions * Whole Loan SMAs * Middle Market Direct * U.S5. Realty
* Essential Housing tending * Asia Realty
C."OSE’d End * Credit Solutions SMAs * Europe Realty
* Net Lease Realty
* Corporate Credit * ABC Evergreen * Twin Brook Capital * Super Fund
Opportunities * Mortgage Value Income Fund * Income Solutions
Perpetual Partners * MMDL Evergreen
* AG Mortgage
Investment Trust




Consolidated TPG Financial Metrics as of September 30, 2023

LTM 3Q’23 TPG —I— Angelo Gordon ﬁ Pro Forma TPG
QL.fM $136 $76 Ll
it $79 $52 4130
Management Fees
g$MiIIions $1,033 $4831 51,516
i $1,180 $4941 $1,673
FRE h:lﬁargin 44% Mid-20's 37-38%

1 Includes 51.5 million reduction of management fees related to a ceram fund where TPG will nat acquire 100% of the on-going management fee interests.
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2024 Outlook

4Q’23 and FY2023 Reporting Expectations Financial Guidance

* We expect to provide the following information in our * 2024 Fundraising Outlook

4Q'23 financial results (February 2024) - Expect Credit fundraising to exceed $10 billion

- GAAP and non-GAAP consolidated results will reflect - Expect Private Equity and Infrastructure fundraising
Angelo Gordon beginning November 1, 2023 to grow versus 2023

« Credit Depl t Outlook
- Pro-forma GAAP and non-GAAP will assume the redit Deployment Lutioo

transaction closed on January 1, 2023 - Current market opportunities are robust

- Expect significant increase in credit deployment
* FRE Margin
- Expect to exceed 40% in 2024, driven by

- Actual operating metrics will reflect Angelo Gordon
beginning November 1, 2023

o Operating leverage
o Cost synergies

o Continued cost discipline

- Longer-term, expect to exceed 45%
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Vectors for Organic Growth

Scale Existing Products

Drive Capital Markets Flows

Innovate New Products

Expanding our capital base through highly
complementary client relationships and channels

~10%
Client overlap across
900+ institutional LPs

Grow Existing Funds

Develop SMAs and Strategic Partnerships

Expand Presence in Newer Channels
(Insurance, Retail)

Bringing TPG Broker Dealer’s capabilities to AG funds
will drive differentiated and incremental value

P Arrangement fees
P OID capture
P Fronting fees

Key Revenue
Mechanisms

Twin Brook

Credit Solutions

CLOs

Note: There can be no assurance new products will actually launch of mvestment abjectives will be achieved

Launching new products that leverage our
shared expertise and infrastructure

near-term ities include:

Hybrid Solutions
Creative solutions for complex corporate copital structures

Climate Transition Credit
Carp lending to cli; -focused comp

Scaling Direct Lending Up-Market
Continuing relationships with portfolic companies
and sponsors os they scole




Potential Organic Product Innovations

Focused on Several Organic Opportunities that Sit at the Intersection of Our Expertise
Market Opportunity Differentiated Angle

TPG Capital

Upcoming Debt Maturities by Year ($B)!
A TPG Tech Adjacencies

WHigh-Yield Bonds  mLe

50

Hybrid Solutions G - : + Established track record in structured security investing
i [ ] - . * Existing sourcing engine and deal flow
2025 2026 2027 2028 + Deep thematic, sector-based investing approach

TPG Rise Climate

$1.5-2.5T

Climate Transition

Credit Estimated annual 'f”"“* Sector “az"““' + Established climate private equity team with a strong brand and strong track record
required for climate transition * Deep Angelo Gordon lending experience across corporate and asset-backed lending
Scaling Direct Lending 3x = = Wi BRODK
Up-Ma rket Growth of direct lending market since 20173 + Existing lower middle market direct lending franchise with deep sector expertise

Opportunity to leverage insights and relationships as existing portfolio companies scale

MNote: There can be no assurance new products will actually launch of investment objectives will be achieved,
1. Source: LP. Morgan North America Credit Reseasch [October 2023).

2. Saurce: MeKinsey (Janisry 2023).

3. Source; Preqin (October 2023),




TPG is a Scaled, Global Alternative Asset Manager

‘%%ﬁ /
Private Equity Real Estate [ ‘Market Solutions

Capital Credit Solutions TPG Real Estate GP-Led Secondaries
Asia Structured Credit & Specialty Finance TPG AG Real Estate Public Market Investing
Growth Middle Market Direct Lending Real Estate Credit Capital Markets
Impact Multi-Strategy Net Lease
$109 Billion S57 Billion S36 Billion S9 Billion

AUM AUM AUM AUM







Reconciliations: AG (H1'23)

Six Months Ended June 30, 2023

AG Pro Forma Fee-Related Revenues $000s  AG Fee-Related Earnings $000s  AG Pro Forma Fee Related Earnings $000s
AG Pro Forma GAAP Revenue 396,400 AG GAAP Comprehensive Income (Loss) 28,249 AG Pro Forma GAAP Net Income (Loss) (120,335)
v 5 ; Net (income) loss attributable to non-controlling interests in
I-all 640 ; . —
Capital-aliocation based income (109,560) consolidated Angelo Gordon Funds Net loss attributable to other non-controlling interests 49
Expense reimbursements (34,029) Net (income) loss attributable to other non-controlling interests 49 Equity-based compensation 178,405
Investment income and other (8,017)  Eguity-based compensation 4,191 Unrealized performance allocations, net (10,966)
Unrealized performance allocations, net (26,919)
Unrealized investment income 2,230 unreallzed lnvestmeqtincome 2'230
Income taxes 94 Income taxes 2,808
Non-recurring and other (434) Non-recurring and other (434)
AG After-tax Distributable Earnings 8,150
AG Pro Forma Distributable Earnings 51,807
Income taxes 2,714
AG Distributable Earnings 10,864 Realized performance allocations, net {10,529)
Realized performance allocations, net (27,693) Realized investment income and other, net 15,997
Realized investment income and other, net 15,997
Depreciation expense 5,272
Depreciation expense 5,272
Interest expense, net (5,819) Interest expense, net (6,974)

MNote: For additional

i , see TPG's peradic Exchange Act filings with the SEC and the defnitive in ation statement filed with the SEC or ber 17, 2023.




Reconciliations: TPG (H1'23)

Six Months Ended June 30, 2023

TPG Fee-Related Revenues $000s TPG Fee-Related Earnings 5000s

TPG GAAP Revenue 1,246,419 TPG Net Income 75,685

; i : Met (income) attributable to redeemable interests in Public SPACs (6,896)
Capital - allocation based income (607,845) ] ) P

Net (income) attributable to other non-controlling interests (67,337)

Expense reimbursements (84,354) Amortization expense 7.076

Investment income and other (3.034) Equity-based compensation 310,270

Unrealized performance allocations, net (117,402)

Unrealized investment income (22,005)

Unrealized (gain) on derivatives 7

Income tax 3,785

Non-recurring and other 899

TPG After-tax Distributable Earnings 184,082

Income taxes 21,790

TPG Distributable Earnings 205,871

Realized performance allocations, net (11,655)

Realized investment income and other, net 27,937

Depreciation expense 2,344

Interest expense, net 217

MNote: For additional

, see TPG's penadic Exchange Act filings with the SEC and the defnitive ation statemment filed with the SEC or ber 17, 2023.



Reconciliations: TPG + AG (H1'23)

Six Months Ended June 30, 2023

Total Pro Forma Fee-Related Earnings 50005
Total Pro Forma GAAP Net Income (loss) (91,516)
Net income (loss) attributable to redeemable equity in Public SPACs (6,896)
Net income attributable to other non-controlling interests (67,288)
Amartization 46,737
Performance allocations from other non-controlling interest 15,953
Equity-based compensation expense 488,675
Unrealized performance allocations, net (144,321)
Unrealized investment income (loss) (19,725)
Unrealized {gain) loss on derivatives 7
Income tax expense (5.816)
Non-recurring and other 465
Pro Forma After-tax Distributable Earnings 216,275
Income tax expense 26,420
Pro Forma Distributable Earnings 242,695
Realized performance allocations, net (22,184)
Realized investment income and other, net 43,934
Depreciation expense 7,616
Interest expense, net 8,225

MNote: For additional i , see TPG's penadic Exchange Act filings with the SEC and the defnitive ation statemment filed with the SEC or ber 17, 2023,




Reconciliations: TPG (Q3'21 LTM)

Twelve Months Ended September 30, 2021

TPG Pro Forma Fee-Related Revenues $000s  TPG Pro Forma Fee-Related Earnings 5000s
TPG Pro Forma GAAP Revenue 5,449,632 TPG Pro Forma GAAP Net Income 1,566,566
Pro Forma Adjustments? 3,399,434

Capital-allocation based income (4,519,081) TPG Net Income 4,966,000
Net {income) loss attributable to redeemable interests in Public SPACs 62,697

Expense reimbursements (116,941) Net (income) loss attributable to non-controlling interests in consolidated TPG Funds (9,593)
{vestmentincomeand other 23,789 Net (income) loss attributable to other non-controlling interests (2,284,461)
Unrealized performance allocations, net (1,189,816)

Unrealized investment income (370,108)

Unrealized (gain) loss on derivatives 4,337

TPG After-tax Distributable Earnings 1,179,056

Income taxes 10,319

TPG Distributable Earnings 1,189,375

Realized performance allocations, net (945,732)

Realized investment income and other, net (83,031)

Depreciation expense 6,353

Interest expense, net 15,298

TPG Fee-Related Earnings 182,263

Pro Forma Adjustments? 129,153

‘ . see TPG's peradic Exchange Act filings with the SEC and the defanitive ation statement filed with the SEC o ber 17, 2023.

MNote: For additional
1. Adjustments included in TRG's 4021 Earnings dated March 28, 2022 and TPG's 1022 Earnings dated May 10, 2022,




Reconciliations: TPG (Q3'23 LTM)

Twelve Months Ended September 30, 2023

TPG Fee-Related Revenues 5000s TPG Fee-Related Earnings 5000s
TPG GAAP Revenue 1,846,109 Netincome (28,775)
Met (income) loss attributable to redeemable interests in Public SPACs (14,006)

Capital-allocation based income (491,207) Net (income) loss attributable to other non-controlling interests (7.160)
Expense reimbursements (171,576) Amortization expiense 14,838
Equity-based compensation 602,281

Investment income and other (3,430) Unrealized performance allocations, net 33,561
Unrealized investment {income) loss 27416

Unrealized (gain) loss on derivatives (118)

Income tax (15,045)

Non-recurring and other (6,786)

TPG After-tax Distributable Earnings 606,207

Income taxes 57,477

TPG Distributable Earnings 663,684

Realized performance allocations, net (150,070)

Realized investment income and other, net 2627

Depreciation expense 4,849

Interest expense, net (1,456)

MNote: For additional

, see TPG's penadic Exchange Act filings with the SEC and the defnitive ation statemment filed with the SEC or ber 17, 2023.




Reconciliations: AG

Twelve Months Ended September 30, 2023 Accrued Performance

AG Pro Forma Fee-Related Revenues $000s Net Accrued Performance June30, 2023 September 30, 2023

50005 5000s
Pro Forma GAAP Revenue 767,534 Accrued Performance GAAP Total 820,162 767,169
Capital-allocation based income (186,362 Less: Mon-GAAP Adjustment! 656,130} (613,735)
Expense reimbursements (64,792)
Investment income and other (22,798)

Hote: For additional
1. Non GAAP adjustments regresent the exchusian of aBacations that are not attrib he TRG Operating Groug Common Unit halders

‘ . see TPG's peradic Exchange Act filings with the SEC and the defanitive ation statement filed with the SEC o ber 17, 2023.




TPG AG: Select Credit Fund Performance Metrics

The following table reflects the performance of certain of TPG AG’s significant commitment-based credit funds:

TPG AG Credit - Closed End
Credit Solutions

Credit Sohutions
Credit Solutions. | 019 1,805 1,801 1,186 1,384 2570 17% 15 13% 13
Credit Solutions | Dislocation A 2020 908 602 195 - 795 3% 1.3x 7% 1.3x
Credit Solutions | Diskocaticn B 2020 308 176 211 - 11 28% 12« 21% 12x
Credit Solutions Il 2021 3,134 2,167 194 2,166 2,360 12% 1.1x % LIk
Credit Solutions Il Dislecation A 2022 1,310 576 = [E] 643 NM NM NM NM
Credit Solutions 7,466 5,322 2,386 4,193 6,579 18% 1.3x 13% 1.2x
Essential Housing
Essential Housing | 2020 642 450 An7 163 570 15% 1.3x 12% 1.2x
Essential Housing Il 2021 2,534 596 51 629 680 14% 1.2x 10% L.1x
Esstential Housing 3,176 1,052 458 792 1,250 15% 1.2x 11% 1.2x
Structured Credit & cialty Finance
ABC Fund 2021 1,005 553 11 605 616 18% 1.1x 14% 1.1x
Structured Credit & Specialty Finance 1,005 553 11 605 616 18% 1.1x 14% 1.1x
Middle Market Direct Lending'*
MMDL | 2015 584 572 712 136 248 14% 16x 10 1ax
MMDL I 2016 1,580 1,563 1677 605 2,282 14% Lix 11% L5k
MMOL 11l 2018 2,751 2,548 1,826 1,708 3,534 14% 1.5% 10% 14%
MMDL IV 2020 2,671 2393 355 2,612 2967 16% 13x 1% 13x
MMDL IV Annex 2021 [En 631 a5 663 08 14% 1.2x 11% 1.1x
MMDL YV 2022 1,736 501 1 550 551 19% 1.2x 14% 1ix
Middie Market Direct Lending 10,129 8,208 4,616 6,274 10,890 15% 1.5x 11% 1.3x

Hote: These do natinclude TPG Angel ‘s vehicles, SMIAS of certain ather legacy or discontinued funds, these fund per exclude the firm's CLOs and real esta trusts. Past nat ind  futisre results.
See notes on the following pages




TPG AG: Select Real Estate Fund Performance Metrics

The following table reflects the performance of certain of TPG AG’s significant commitment-based real estate funds:

TPG AG Real Estate - Closed End

U.5. Real Estate

Realty™
Realty 1" 1994 30 30 65 - 65 27% 2.2% 23% 18
Realty 1™ 1595 33 33 81 = 81 3% 2.4x 25% 2.3x
Realty 1™ 1597 61 94 120 - 120 5% 1.3¢ % 1.3x
Realty V"' 1999 255 332 492 - 492 1% 1.5x a% 1.5¢
Realty V 2001 333 34 582 - 582 3% 1.7x 26% 1.6
Realty Vi 2005 514 558 657 - as7 5% 1.2x % 1.1x
Realty Vil 2007 1,257 1675 2,543 1 2,544 17% 1.7x 12% 1.5¢
Realty VIl 2011 1,265 2,126 2,754 215 2,969 16% 1.7x 11% 1.5¢
Realty 1X 2015 1,329 1,968 2,151 345 2,496 9% 1ax 6% 13x
Realty Value X' 2018 2,775 4,264 3361 2,229 5,590 22% 1.4x 14% 1.3x
Realty Value XI™ 2022 2,558 1,119 363 835 1,198 NM MM WM MM

Realty 10,410 12,543 13,169 3,625 16,794 15% 1.5% 10% 1,3x

Core Plus Realty
Core Plus Realty | 2003 534 532 876 - 816 20% 1.6x 18% 1.5%
Core Flus Realty Il 2006 794 1,112 1456 = 1,456 1% 1.4x a% 13¢
Core Plus Realty Il 2011 1,014 1,420 2,225 6 223 23% 1.8x 19% 1.6¢
Core Plus Realty IV 2015 1,308 1,994 1,992 a03 2375 7% 1.3x a% 1.2¢

Core Plus Realty 3,650 5,058 6,529 409 6,938 15% 1.5% 12% 1.4x

TPG AG Real Estate - Closed End continued on next page
Note: These do nat include TPG L 's. vehiches, SMAs or certain ather legacy of discontinued funds, , these fund per ‘exclude the firm's CLOs and real estal trusts. Past nat md f future results.

See notes on the following pages




TPG AG: Select Real Estate Fund Performance Metrics (Cont’d)

The following table reflects the performance of certain of TPG AG’s significant commitment-based real estate funds:

TPG AG Real Estate - Closed End (Cont'd)
Asia Real Estate

Asia Realty
Asia Realty | 2006 526 506 645 = 645 6% 1.3x 3% 1.2¢
Asia Realty Il 2010 616 602 1,071 = 1,071 24% 1.8x 16% 16x
Asia Realty Il 2015 Ba7 839 968 41 1209 14% 15x % 13
Asia Realty IV 208 1,315 1,241 698 1,140 1,838 21% 1.5x 14% 1ax
Asia Realty v 2022 1,854 244 16 244 260 NM NM NM NM

Asia Realty 5,158 3,432 3,398 1,625 5,023 14% 1.5x 9% 1.3x

Japan Value
Japan Value 2023 380 15 - 15 15 NM MM NM NM

Europe Real Estate

Europe Realty | 2014 570 1,183 1,708 0 1728 24% 2w 7% Lix
Europe Realty I 2017 843 1,59 1470 719 2,249 13% 16k % 14x
Europe Realty 1™ 2019 1515 1,747 533 1,239 L2 17% 13¢ 10% 12
Europe Realty V' 2023 830 20 - 19 19 NM NM M NM
Europe Realty 3,758 4,595 3,711 2,057 5,768 18% 1.6% 13% Lax
Net Lease
Net Lease Realty | 2006 159 208 457 - A5t 18% 2.4% 14% 2.2
et Lease Realty I 2010 559 1,060 1854 - 1,854 16% 24x 1% 20%
Het Lease Realty i 2013 1026 2,346 2173 942 3,115 1% Lax ™ 15x
Het Lease Realty IV 209 997 1,725 1,057 245 1,902 100 1.2% 6% 1.1x
Net Lease 2741 5.340 5,541 1,787 7328 14% 1.7% 10% 1.5%

Hote: These do natinclude TPG Angel ‘s vehicles, SMIAS of certain ather legacy or discontinued funds, these fund per exclude the firm's CLOs and real esta trusts. Past nat ind  futisre results.
See notes on the following pages




TPG AG: Select Perpetual Fund Performance Metrics

The following table reflects the performance of certain of TPGAG's significant perpetual funds:

TPG AG Perpetual

Credit Solutions
Corporate Credit Opportunities'

Structured Credit & Specialty Finance
MVP Fund™

Middle Market Direct Lending
TcAP'

MMODL Evergreen

Multi-Strateqy
Super Fund'®

MNote: These fund performance metrics do not include TPG Angelo Gordon's co-investrnent vehickes, SMAS of certain other legacy o discontinued funds,
See notes on the following pages
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Fund Performance Metrics Notes

1) Vintage Year, with respect to an investment or group of investments, as applicable, represents the year such i , ar the first i in such a group, was initially consummated by the fund. For follow-on investments, Vintage
Year represents the year that the fund's first investment in the relevant was initially d. Vintage Year, with respect to a fund, represents the year in which the fund consummated its first investment (or, If earlier,
received its first capital contributions from investors),

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

3) For TPG AG Real Estate Funds - Closed-End, Capital Invested, with respect to an or group of i as applicable, represents cash outlays by the fund for such i funded through investor

capital contributions or borrowing under the fund's credit facility), including capitalized expenses and bridge loans allecated to such investment or investrments, Capital Invested may be reduced after the cfate of initial investment as a

result of sell-downs. This does not include proceeds eligible for recycling under fund limited partnership agreements. Capital Invested does not include interest expense on borrowing under the fund's credit facility. For TPG AG Credit

Funds — Closed-End, Capital Invested is equal to pi date investor ¢ lbuted capital net of returned contributions (if any), and also excludes amaunts {if any) invested using subscription facilities,

For TPG AG Real Estate Funds — Closed-End, Realized Value, with respect to an investment or group of investments, as applicable, represents total cash received or earned by the fund in respect of such investment or investments through

the quarter end, including all interest, dividends and other proceeds. Receipts are recognized when cash proceeds are received or earned. Proceeds from an investment that is subject to pending disposition are not included in Realized Value

and remain in Unrealized Value until the dispesition 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, momtormg, transaction and other fees are not included in Realized Value but are applied to offset management fees to the extent provided in the fund's partnership agreement.

Fer TPG AG Credit Funds - Closed-End, Realized Value rep inc -to-date capital distri out of a fund {including any performance distributions) net of recalled distributions {if any).

For TPG AG Real Estate Funds — Closed-End, Unrealized Value, with respect to 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 s,eneral partner for any restrictions on dispesition. Unrealized Value, with respect to an investment that is not a publicly traded security, represents the general partner’s estimate of the unrealized fair value

of the fund’s period of time for liquidation of the investment, and taking into consideration the financial cendition and operating results of the portfolic company, the nature of the investment, applicable
restrictions on marketability, market conditions, foreign currency exposures and other factors the general partner may deem appropriate. Where applicable, such estimate has been adjusted from cost toreflect (i} cempany performance
relative to internal performance markers and the performance of comparable companles {ii} market performance of comparable companies; and (iii) recent, pending or proposed transactions i ing us, such as recapi i asset
sales and mergers and acquisitions. Given the nature of private i ily entail a degree of uncertainty and/or subjectivity. There can be no assurance that ions will actually occur or that
performance markers will be achieved, and therefore actual value may differ from such estimated value and these differences may be material and adverse. Except as otherwise noted, valuations are as of the quarter end. For TPG AG Credit

Funds - Closed-End, Unrealized Value represents the ending NAV for a fund, which is the quarter end ending capital balances of the investors and general partner.

Total Value is the sumn of Realized Value and Unrealized Value.
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Fund Performance Metrics Notes (Cont’d)

7) Gross IRR and Gross MoM are calculated by adjusting Net IRR and Investor Net MoM to generally approximate investor performance metrics excluding management fees, fund expenses (other than interest expense and other fees arising from

amounts borrowed under the fund's credit facility to fund and perf Like the Net IRR, Gross IR and Gross MoM (i) do not reflect the effect of taxes borne, or to be borne, by investors and (i} excludes
amounts attributable to the fund's general partner, its affiliated entities and “friends orthe firm™ entities that generally pay no or reduced fees and rfi e allocations. Such Gross IRR and Gross MoM represent an average
of returns for all induded investors and does not necessarily reflect the actual return of any particular invester. Gross IRR and Gross Mol are an by adjusting historical data using  estimates and assumptions that the

firm believes are appropriate for the relevant fund, but that inherently invalve significant judgment, For funds that engaged in de minimis or no fund-  level bu«rowmg. Gross IRR is the discount rate at which (i) the present value of all Capital
Invested in an investment or investments is equal to (i} the present value of all reallzed and unrealized returns from sur.h investment or investments. In this scenario, Gross IRR, with respect to an investment or investments, has been
calculated based on the time that capital was invested by the fund in such i and that distril were received by the fund in respect of such i or of when capital was contributed
to or distributed from the fund. Gross IRR does not reflect the effect of management fees fund expenses, performance allocations or taxes borne, or to be borne, by investors  in the fund and would be lawer if it did. For funds thatengaged in
de minimis 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 caleulated as Total Value divided by Capital Invested (i.e., cash outlays by the fund
for such investment or investments, whether funded through imvestar capital contributions or barrowing under the fund's credit facility). Gress MoM is calculated on a gross basis and does not reflect the effect of management fees, fund
expenses, performance allecations or taxes borne, or to be borne, by investors in the fund, and would be lower if it did. For TPG AG Credit Funds — Clesed-End, Gross IRR and Gross MoM, respectively, are calculated by adjusting Net IRR and
Investor Net MaM, respectively, to generally approximate investor performance metrics excluding management fees and performance allocations. Like the Net IRR, Gross IRR and Gross MoM (i) do not reflect the effect of taxes borne, or to be
barne, by investors and (ii) excludes amounts attributable to the fund'’s general partner, its affiliated entities and “friends of the firm” entities that generally pay no or reduced fees and p e 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 adjusting historical data using
estimates and assumptions that the firm believes are appropriate for the relevant fund, but that inherently invalve significant judgment.

Net IRR the ¢ d ized return rate (i.e., the implied discount rate) of a fund, which is calculated using investor cash flows in the fund, including cash received from capital called from investors, cash distributed to
investors and the investors’ ending capital balances as of the quarter end, Net IRR is the discount rate at which (i) the present value of all capital contributed by investors to the fund {which excludes, for the avoidance of doubt, any amounts
borrowed by the fund in lieu of calling capital) is equal to (i) the present value of all cash distributed to investors and the investors’ ending capital balances. Net IRR reflects the impact of management fees, fund expenses (including interest
expense arising from amounts borrowed under the fund’s credit facility) and performance allocations, but does not reflect the effect of taxes borne, or to be borne, by investars. The Net IRR calculation excludes amounts attributable to the
general partner, its affiliated entities and "friends of the firm” entities that generally pay no or reduced fees and p i Net IRR an average return for all included investaors, including those that pay
reduced management fees and/or carried interest, and does not necessarily reflect the actual return of any particular investar. An actual invester that paid management fees and/or carried interest at rates higher than the average would have
alower individual Net IRR. In addition, management fees, fund expenses and carried interest differ from fund to fund, and therefore the impact of such amounts in a particular fund should not be assumed ta reflect the impact such amounts
would have on any other fund, including in respect of any fund in which a prospective investor is considering an investment. Net IRR for a platform does not include the cash flows for funds that are not currently presenting a Net IRR to their
imvestors.

Investar Met Mal, with respect to a fund, represents the multiple-af-money on contributions to the fund by investors. Investar Net MoM is calculated as the sum of cash distributed to investors and the investors’ ending capital balances as of
the quarter end, divided by the amount of capital ¢ L ta the fund by {which amount excludes, for the avoidance  of doubt, any amounts borrowed by the fund in lieu of calling capital). Investor Net MaM reflects the impact
of management fees, fund expenses {including interest expense arising from amounts berrowed under the fund’s credit facility) and performance allocations, but does not reflect the effect of taxes borne, or to be borne, by investors. The
Investor Net Mo calculation es(crudes amounts attributable 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 allecations. Investor Net
Moh rep an average multiple-gf- y for all included investors and does not necessarily reflect the actual return of any particular investor, An actual investor that paid management fees and/or carried interest at rates higher than
the average would have a lower -ndlwdual net MoM In addition, management fees, fund expenses and carried interest differ from fund to fund, and therefore the impact of such amaounts in a particular fund should not be assumed to reflect
the impact such amounts would have on any other fund, including in respect of any fund in which a prospective investor is considering an investment.

8]
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Fund Performance Metrics Notes (Cont’d)

10} Performance is from inception for each fund. Net performance data rep results for {excluding ts attributable to the fund's general partner, certain classes/series with special fee arrangements, its affiliated entities and
“friends of the firm” entities that generally pay no or reduced fees and perf allocations), net of all expenses including actual quanerl\a management fees payable by the fund and the accrual of carried interest to the
general partner (but excluding investor-level taxes). Average annualized return {"AAR") reflects the percentage return that a total ti ighted return lized over the given period. Note the AAR is a fund-level return and
may differ from an individual investor's return due to the difference in the timing of such investor’s capital contributions, wi and specific i (i any).

11} IRRs and MaMs for TPG AG Credit — Closed-End Middle Market Direct Lending Funds represent returns for onshore levered investors. Net IRRs and Net MoMs for other investor groups are as follows: offshore levered: 10% and 1.3x, onshore
unlevered: 7% and 1.2x and offshore unlevered: 7% and 1.1x, respectively for each,

12} Realty | through Realty X are target real estate i with a target Gross IRR of approximately 20%. Realty Value X and X1 are target real estate investments with a target Gross IRR in thel3% to 208+ range.

13} Met IRR has been adjusted to assume that a line of credit was used to make all fund investments during the initial portion of the i period. This adj is necessary to make the net returns ci from a cash
perspective ta TPG angelo Gordon’s mare recent funds, which generally utilize lines of credit to bridge investor capital calls. The adjustment takes into account certain assumptions and estimates made by TPG Angelo Gordon in good faith

regarding the h hetical line of credit (including 2 8 length of berrowings and interest expense).

14} Europe Realty Il and Eurape Realty IV includes investar Capltal Committed denominated in L5, dallars and Euros. Gross and Net, MOM and IRR presented herein are for investor Capital committed denominated in U.S. doflars, which
represents the majority of Capital Committed to each fund.

15} Carporate Credit Opportunities AUM includes onshare investors participating directly through the master fund, AG Corporate Credit Opportunities Fund, LP., and investors participating through the offshore feeder, AG Corporate Credit
Opportunities Fund, Ltd. The Total Return presented is the blended onshore and offshore investors net return. The offshore feeder Total Return is 3%

16} MVP Fund AUM includes investors participating via onshore (AG Mortgage Value Partners, LP.) and offshore (AG Mortgage Value Partners Holdings, LP.) feeders. The Tatal Return presented is the onshore feeder net return. The offshore
feeder Total Return is 11%.

17} TCAP Iaun:hed an lanuarv 1, 2023. Total Retum includes AGTE Private BDC, whlch commenced cperations on May 10, 2022 and merged with TCAP on January 1, 2023, Total Return is calculated as the change in NAV per share during the
peried, plus d per share | dividends and distributi are divided by the beginning NAV per share. Inception-to-date figures for Class I, Class D, and Class S shares use the initial offering price per share as the
beginning NAV. Total Return presented is for Class | and is prior to the  impact of any potential upfront placement fees. An investment in TCAP is subject to a maximum upfront placement fee of 1.5% for Class D and 3.5% for Class 5, which
would reduce the amount of capital available for investment, if applicable. There are na upfront placement fees for Class | shares. Total Return has been annualized for periods less than or greater than cne year. On July 28, 2023, TCAP
completed its merger with AGTB where TCAP paid cash consideration for each share of common stock of AGTB. TCAP will continue as the surviving . At the pletion of the merger, AGTB's final Net IRR was 6.1%.

18} Super Fund AUM includes investors participating via onshare (AG Super Fund, LP.} and offshare (AG Super Fund International Partners, LP.) feeders. The Total Return presented is the onshore feeder net return. The offshare feeder Total
Return is 8%.

19) "NM" signifies that the relevant data would not be meaningful. Performance metrics are generally deemed "NM” for an i or group of i when, among other reasons, a fund is in its initial period of operation, or the halding
period of the investment or investments is in its initial period of holding, which in each case the firm typically determines to mean up to twebve months, or the investment or investments do not have a significant cost basis. IRR metrics are
generally deemed “NM" prior to the fund calling capital for the applicable  investmentis).

20} Amounts shown are in US. dollars. When an investment is made in another currency, (i) Capital Invested is calculated using the exchange rate at the time of the investment, (i) Unrealized Value is calculated using the exchange rate at the
quarter end and {iii) Realized Value reflects actual U.S. dallar proceeds to the fund. A fund may enter into foreign currency hedges in connection with an investment made in a currency other than U.S. dollars. Capital Invested with respect to
such investment includes the cost of establishing foreign currency hedges. For hedges entered into to facilitate payment of the purchase price for an investment, gains or losses on such hedges are applied, respectively, to reduce or increase
Capital Invested with respect to such investment. Thereafter during the life of such investment, (i) Capital Invested includes any inception-to-date net realized losses on such hedges, (il] Unrealized Value includes the unrealized fair value of
such hedges as estimated by the general partner and (iil) 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 (ii} gains on such hedges are first applied to reverse any inception-to-date net realized losses that were previously included in Capital Invested,
with any remaining gains applied toincrease Realized Yalue, Where a foreign currency hedge is as part of the i structure below 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 otherwise is included in Unrealized Value.




Metric Definition Notes

After-tax Distributable Earnings ("After-tac DE”) of TRG it a non-GAAP £ our after reflecting the impact of income taxes. W use it 1o assess how income tax expense affects amounts available 1o be distributed to our Class A comman stock halders and Common Unit
alders. After-tax DE differs from GAAP ﬂe\m(ome(omwtw in accordance with GAAR in that it does not include the items described in the definition of DE herein; howevey, unlite DE it does reflect the impact of income taes. imcome taxes, for purpases of determining After-tax DE, represent the tatal GAAP
Income tax expense adjusted to include anly (benefit} calculated on GAAP net before income tax and includes the current payable under our Tax Receivable Agreement, which is recorded within other liabilties in our statement of fi l condition, Further, the
cusrent tax expense (benefit) utilized when ce(ermmmg Mle'—:a: DE reflecmne benefic of ﬂeﬂuctms availabie to the campamr o CRTLEin expense Remms that ane excluded from the umeﬂmg calculation ad DE. sum a5 emul\unayea compansation charges. We befieve ma( imchuding the amount currently
the et i X b After-tax DE Rinc accura

Wunlnmmnl Gains Lt d on an aggregate bass for the respy portfolos b ﬂm gross trading profit and loss and asset-level performance excluding .my «cash and expenses, Jr.cruals ar .nllnmnm for management fees, financing costs, fund-level upmung expenses
and performance incentives,

Assens Under Management [ “AUMT)

with respect 1o TPG prics ta the Acquisition, represents the sum of:

a) fair value of the investments and financial instruments held by our urrvrunm {including fund-level asset-related leverage), including our pern: equity and real estate funds, as well as related co-investment vehicles managed or advised by us, plus the capital that we are entitled to call from investors in
those furds and vehicles, pursuant to the terms of thew respec netof facilities a1 our carry funds, and including capital comitments 1o funds that have yet to commence their investment periods;

bl the gross amount of assets lincluding leverage where applicable) forour martgage REIT and collateralized fundraising vehicles;

€] the net asset value of aur hedge funds; and

d) 1O proceeds held in trust, e!clndlngm‘erest a5 well as forward d purchase agreements and proceeds associated with the privat in public equity related to our Public SPACS upon the consummation od a business combination.
il. with respect to Ang I s the sum of;
) the fair vatue of indl eld by the credt and real estate funds [nchiding fund-level asset-related leverage), ather than as described belaw, as well hicl advised by Angel , plus the sagital that the firm is entitled to call
fram investors in those funds and whr(lﬂ. pursuant to th of their resp et of associated with dit facilities, Juding capi to funds that have yet to commence their mvestment periods;
b the gross amount of assen for real estate furds and BOCs: and
€] the aggregate par amwm af cnlhmt avn-u‘ including pnnmpal cash, for the fim’s s colfateralized loan obligation vehicles.
ii. with respect to TPG foll g f the ition, represents th
a) fair valee of the and financial held by private equity, ml\l al\d real estate funds (inchuding fund-level asset-related leverage], other than as described befow, as well s related co-investment vehicles managed or advised by us, plus the capital that we are entitled to call
fram investors in those funds and vehi pursuant to the of their respe: , net of ge associated with. dit facilities, to funds that have yet to commence their investment periods;

bl the gross amount of assets linchuding leverage where apphicable] for our real estate investment trusts and BDCs:
€] the net asset value of certain of our hedge funds;

d] the par ameunt of collateral assets, including peincipal cash, for our collateralized loan obiigatan vehicles; ard
o) IFQ ds held in trust, st, a5 well a and procereds associated with the p bl lated to our s upon the of a busines:

Kane of the deFini f AUM above is b definition o AUM that may be st forth inthe agreements goveming the investment funds that we manage or caleulated pursuant 1o any regulatory definitions.

ALIM Hat eesfor TPG the amaunt of ¢ to TPG AG's funds and vehicles that has rot yet been invested or considered active, and as this capatal is invested or activated, the fee-paying portion will be included in FAUM [as defined below).

I withrespect to TRG prios to the i thatwh thse abity to graw. ou!!eesmwwh earning new management fees [ALUM Not Yet Earning Fees) or s irnested fee: a hagher rate [FALM Subject to Step-Up).

il with respect to Angelo Gordon prior to the Anqumkloﬂ. and TPG following ion of the A that when deployed have the ability to grow the firm's fees through eaming new management fees [AUM Not Yet E:mmg Fees) or when management fees can be charged ata
higher rate as capitalis invested of for centain funds as fea rates ,meueol’afum {FAUM Subject 10 Step-Ug).

Awaable Capaalis:

L. with respeet to TPG priof to the J\cnuis.n-m the sggregste amaunt of unfunded capial commitments that pantners have committed to our funds and co-invest vehicles to fund future investments, as well a3 IP0 and forward purchase agreement proceeds assocated with our Public SPACS, and prate

in public equity -nwuol\s pan g of a business o associated with ous Public SPACs. Availsble capital is reduced for investments completed using fund-level financing arrangements: however, it s not reduced fior investments that we have committed
ke yet remain the rep

I, with respect 1o N\gglo Goroon pilc 1o the Acwnuou he aggregate amount of mhnded(amul ned recatiabl that partness have te funds, and co-irvestment vehicles to fund future investments. Avadable cagital is reduced for investments completed wsing furd
toval dfar ke the

i, with respect 1o TPG [auemng consummation of me Acquistion, the aggregate amount o! unfunded eapital commitments ard recallable ﬂu-lw(ms that oarmers have committed 1o our funds ard co-irvestment vehices to fund future investments, a3 well as 1PO and farward wrmm agreement
proceeds assocated with our Public SPACS, and private investmant in pubic equity commitments by investors upon th b associated with our Public SPACS, Available capital iy redusced for gl g fund-level facilities;
however, it & not that ke et remain unfunded at the reparting date

We is measure is useful a5 It provides inte the amount of capaal that is available to our funds and wehacles to make

Capital Invested is:
with respect to TPG prior 1o the Acqussition, the aggregate amount of capital invested during a given periad by the fiem's investment furds, co-investment vehides and SPACS in conjunction with the cempletion of a business combination. It exchudes hedge fund actiaty. Capital invested includes investments.
made like credit facilities, as applicable.

W with respect 1o Mge\o Gordon om( to the Acqusition, the aggregate amount of eapital invested dusing a given period by the firm's vestment funds, co-investment vehicles and CLOs, as well 35 increases in gross assets of cenain perperual funds. Capital invested ncludes investments made using
dit faclties, a5 applicable.

iii. with respect 1o !PG fellowing consuennation of the Acquistion, the aggregate amount of capial invested during 3 given periad by our investment funds, eo-investment vehicles; CLOS, and SPACS in ion with the of a business a5 well &g increases in gross assets of certain
p(rpetu)lf[r!ds It ewchades hedge fund activity, but inchid like credit faclities, a5 appicable.
W b is useful 5 ::rDsslhl:

ey



Metric Definition Notes

Capital Raised for TPG AT i the aggregate amount of subscriptions and capital raised by TPG AG'S investment funds and co-imvestment vehicles during a ghven period, as well as the senior and subardinated notes isued throug 's CLOS. W beliewe this measure is useful 16 investars as it measures the
firm's access to capital and abdity to grow its management fee base.

Curnulative Loss Ratio représents the gross loss on i that had been fully-realized or were t as of the indicated date, expressed a3 a of a fund's watal d capital, including recycling. The loss ratio statistic is calculated by dividing (i) total value minus irvested capital
for investments fully- neal-aen or valued below cost, by (i) total invested capstal, inchuding recyeling,

Current the cash quals the weighted average of ¥ current y its market price, d othi products and

Distributable nrms:'l)i'] of TPG is. used to asaesa ind amaunts potentially available . DE is derived from and reconciled to, but not equivalent to, its most directly comparable GAAP measure of net income. DE differs from GAAP net income computed in sccondance

with GAAP in that it does not include:
aloentions

i
W unreated investment incomse;
iii. equity-based compensation expense;

v, net {loss} 100

hitems, such
Fee Earning AUM {"FAUM®) far TPG AG represents only the AUM from which TPG AG is entitled to receive msnagement fees. FAUM is the sumn of 3l the indnidual fee bases that are used to calculste TPG AG's management fees and differs freem AUM in the foll {4) assets and from
which TPG A is not entitled to receive a management fee are excluded [e.g. assets snd commitments with respect to which the firm ks entitled to receive only performance allecations or are otherwise ot currently entitled to recedve 2 management fee] and (i} certain assets, primarly in TRG AG's Credit and
Real E: funds, have ditf for that are not based on the fair value of the respective funds’ underlying investments.
We befieve this measure is useful to investors as it provides adddional insight into the capital base upon which the fien eams managemens fees. This definition of FAUM Is net based an any definition of AUM or FALIM that is set farth in the ing the fiern’s funds and products that
it manages.

Fisnds hy fiee rate increases o d o7 354 in in its ke where the fee rate for certain irvestors increases. FAUM Subject to Step-Up is included within FAUM.

Fn -Related Eamings ("FRE"] is a supplemental performance measure and i used 1 b d make resource and other d . FRE differs from net income computed in accordance with GAAP in that it adjusts for the items included in the calculation of DE and alio
adjusts to exclude:
I Nocat 4
il ne from d financial
lil, netinterest [interest expense less interest incomel;

v, depreciati
v, amertzation; and
vi, certain non-core income and expernses,
We use FRE to measure the sbility of our business to cover ] From her than capital i The use of FRE i i the described herein,
i is defined as Fi d by Fee-Related Revenues.
F differs f GAAP in that it is net of cert d does not Ik Fee-rel, ‘s review of the b
Fee-Related Revenues(“FRR)is comarised of:
|, with respect ta TPG price to the Acg } fees, (b) ? itoring and other fees, net, and {¢) other income
il with respect to Ange priof 1 the , #nd TRG f ing of the Acquistion, {a) fees, (b} ed perf revenues, (e} 3 nd other fees, net, and (d) other income. Fee-related performarse revenues refers o incentive fees from
that are: d exp be received ona and [b] i from the i

Fee-related revenue diff i AP in that it exclud iy s e 3
Gross DPIis calculated as a ver the life of the &y d by ttal pasd-in-capital in commingled funds in each strategy.
Grass IR and Gross MoM of TPG AG are calculated by adjusting Net 1RR and Investor Net Mol to generally investor ics encluding fees, fund expenses (other than imerest expense and other fees arising from amounts borrowed under the fund’s credit faclity 1o
furd flocat Like the Net IRR, Gross IRR and Gross MoM (i} do not reflect the effect of taxes bome, o to be borme, by investors and (#) excludes amounts attributable to the fund’s general partner, its affiliated entities and “friends of the firm™ entities that generally pay no or
reduced and lloc: . Such Gross IRR and Gross MoM represent an average of returns for all included investors and does not necessarily reflect the actual retum of any particular investor. Gross IR and Mo are an feulsted by adjusting
Using estimates and ammwms that the firm believes are apprapriate for the relevant fund, but that inherently irvelve significant judgment. For funds that engaged in de minimis or no fund- Iml borrowing, Gross IRA is the discount rate at whach (1) the present value of all Capial Invested in an investment or

[ value of all realized and d retums from such investment of investments, In this scenania, Gross IRR, with respect to an the time that capital irwested by the f such o and
tlxa(duwubuhocm were rece.v!d Ery the fund in respect of such investment of investments, regardiess of when capital was contributed te or dstributed from the fund. Gross IHR does not reflect the effect of management fees, fund expenses, performance alhxa\-on:o(:a:ea o, or o be borne, by investors
in the fund and would be lower i it did, For funds that engaged in de minimss of no fund-level borrowing, Gross Mo represents the ple-cf ¥ on capital the fund for an ar and is caloulated as Total Value divided by Capaal investad {i.e., cash cutlays by the fund for
such investment or investments, whether funded through investor capital contributions or bormowing under the fund's credi facility). Gmu MoM iz calculated on a gross basis and does not reflect the effect of management fees, fund E'xpenm performance allocations or taxes borne, or to be barne, by
inwestors in the fund, and would be lower if it did, For TPG AG Credit Funds = Closed-End, Gross IAR and Gross Mal, respectively, are calulated by adjusting Net IRR and Investor Net Mol, " 10 g nvestor metrics exchudng fees and
allocations. Like the Net IRR, Gross IRR and Gross Mo (i) do not reflect the effect of taxes bome, or to be bome, by investors and (i) excludes amounts attributable to the fund's general pantner, its affilisted mtnm and “friends of the firm™ entities that generally pay no or reduced management fees and
performance allocations. Such Gross IR and Gross Mol represent an average of returns for all included investors and does not necessarily reflect the actual return of ary particular investor. Gross IRR and Gross MoM are an approximation cakulated by adjusting historical data using estimates and

assumptions that the firm believes are Sevant fund, but that y significant judgment, ——
For additional informatian on the calculation of Gross IRR and Gross Mo, see the Fund Performance Metrics on slides 136 - 138 — a0
P the gross atthe lewel. The figure an each pradusct summary page includes the res < =!
Irvested Costs represents maximum effective cash outflows for transactions within the strategy. Note that the calculation of maximum effective cash wlnuw! IIHN differ between p.)rln:ul:r transaction structures, but is intended to reflect the maximum guanum of capital outlay, net of asset-level financing, =—F= =
Fect wransactions with 2 —




Metric Definition Notes

Irvestor Net MoM, with respect to a TPG AG fund, represents the multiple-of-money on contributions 1o the fund by investors. Investor Net MoM is calculated a5 the sum of cash distributed to inwvestors and the imvestors” ending capital balances as of the quarter end, divided by the amaount of capital
contributed to the fund by investors (which amount excludes, for the avesdance of doubt, any amounts borrowed by the furd in |»euafmmg captal). Invesw et MoM reflects the impact of management !ee;, fund i {inchuding interest expense arising from amounts borrowed under the fund's credit
facility) and performance allocations, but does not reflect the effect of taxes bomne, or to be borne, by investors. The Investor Net Mol cak ta the fund's general partner, and “friends of the firm” entitics that generally pay no or reduced management
fees and performance allocations. Investar Net Mol represents an average multiple-of-money for all inclided investors and does not necessarily reflect the actual return of any particular investar. An actual investor that paid managemsent fees andjor carried interest at raes higher than the average would
have a !omr individual net Mo, n addition, mamﬂeﬂ‘trt fees, fund expenses and carried interest dffer from fund ta fund, and therefore the impact of such amounts in a particular fund shoukd nat be assumed to reflect the Impact such amounts would have on any other fund, including in respect of any
fundin investor

For add\t»oa\nl.nrormat»on onthe calruhwnaflnwslor Net MoM seﬂne Furd Performance Metrics on slides 135 - 138

Hex ar

Net IRR for TPG AG funm represents the compaund anﬂual-ied return rate (i.e., the inplied dscount rate) of a fund, which is calculalm uw imvestor cash flows in the fund, including cash recedved fi tal from investors, cash and v vestors’ ending capetal ascl
the quarter end. Net IR is the discount rate at which (i) the present value of all capital contributed by investors to the fund (which excludes, for the avoidance of doubit, any amounts barrowed by the fund in liew of calling capital] is equal to (4] the present value of all cash distributed to investors and the
imwestors’ ending capital balances. Net IR reflects the impact of fees, f luding interest expense ansing from amounts borrowed under the fund's credst facility) and performance allocations, but does not reflect the edfect of taxes borre, or to be borne, by investess. The Net IRR
calculation exchdes amounts attributable to the general partner, is affiliated entities and “friends of the firm® entites that generally pay no or reduced management fees and performance allocations, Net IRA represents an average return for all inchuded investors, inchuding those that pay reduced
management fees and/or caried interest, and dees not necessarly reflect the actual return of any particulas investor. An sctual investor that paid managemsent fees and/or carried interest at rates higher than the average would have o lawer individusl Net IRR. In addition, management fees, fund expenses

and caried interest differ from fund to fund, and therefore the impact of such amaunts in a particular fund should not be assumed to reflect the impact such amounts would have on any other fund, Including in respect of any fund in which a inyestor is an Met IR for a

datf ds t fude the cash flows for funds that ot currently it Net IRR to their imvestors.
Certain furds whese performance is shown herein utilize a it facility which ge hy in higher Net IRR figures.
For additicnal information on the calculation of Net [RR, see the Fund Performance Metrics on sides 136 - 138,
Won-GAAP Financisl Measures represel\(hN‘\c-al measures that are caloulated and p he basis of ther than in accordance with generally accepted accounting principles in the United States of America. These non-GAAP financial measures should b+ considered in addaion to and nat
a3 subs L or presented GAAP. Wi use th to assess the core operating performance of our business
Operating profit margin is is definedt 35 GAAP it income dhvided by GAAP total revérue.

swr(ed{mm s from i income and proceeds SPACS 1 b
taxes, d d i seuilited a5 3 hted at closing.
Althaugh Ang has not historically il of o the t ted here or at all, 4 TPG and TPG AG believe that inclusion of this des investors with of TPG AG"
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