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EXPLANATORY NOTE

TPG Partners, LLC, the registrant whose name appears on the cover of this registration statement, is a Delaware limited liability company. Prior to
the effectiveness of this registration statement, TPG Partners, LL.C will convert into a Delaware corporation pursuant to a statutory conversion and
change its name to TPG Partners, Inc. as described in the section captioned “Organizational Structure” of the accompanying prospectus. In the
accompanying prospectus, we refer to our conversion to a corporation as the “Corporate Conversion.” As a result of the Corporate Conversion, the
member of TPG Partners, LLC will become a holder of shares of common stock of TPG Partners, Inc. Except as disclosed in the prospectus, the
historical consolidated financial statements and other financial information included in this registration statement are those of TPG Group Holdings (as
defined herein), and do not give effect to the Corporate Conversion. Shares of the Class A common stock of TPG Partners, Inc. are being offered by the
prospectus included in this registration statement.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell these securities and
it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, Dated , 2021
PRELIMINARY PROSPECTUS
Shares

Class A Common Stock

This is an initial public offering of Class A common stock by TPG Partners, Inc. (the “Company”). We are offering shares of our Class A common stock.

Currently, no public market exists for our Class A common stock. We expect the initial public offering price per share of our Class A common stock will be
between $ and $ . We intend to apply to have our Class A common stock listed on the under the symbol “TPG.”

After giving effect to the Reorganization (as defined herein) and the completion of this offering, we will have three classes of common stock: Class A common
stock; nonvoting Class A common stock; and Class B common stock (collectively, our “common stock”). Each share of Class A common stock entitles the holder to one
vote per share. Each share of Class B common stock initially entitles the holder to ten votes per share and accompanies a Common Unit (as defined herein) of the TPG
Operating Group (as defined herein); upon redemption of such Common Unit for cash from a substantially concurrent public offering or private sale (based on the price
of our Class A common stock in such public offering or private sale) or, at our election, Class A common stock (or, in certain cases, nonvoting Class A common stock),
the corresponding Class B common stock will automatically be redeemed for its par value. Shares of nonvoting Class A common stock have no voting rights and each
such share is convertible into one share of Class A common stock upon transfer to a third party as and when permitted by the Investor Rights Agreement (as defined
herein). See “Organizational Structure—Investor Rights Agreement.”

We intend to use a portion of the net proceeds of this offering to acquire Common Units from certain existing owners of the TPG Operating Group (none of whom
is an active TPG partner or Founder (as defined herein)) at an aggregate per-unit price equal to the per-share price paid by the underwriters for shares of our Class A
common stock in this offering, and the remaining net proceeds to purchase newly issued Common Units in a primary contribution at an aggregate per-unit price equal to
the per-share price paid by the underwriters for shares of our Class A common stock in this offering. We expect the TPG Operating Group to use these proceeds to pay
the expenses incurred by us in connection with this offering and the Reorganization and for working capital and general corporate purposes. In connection with the
Reorganization, certain limited partners of the TPG Operating Group will exchange all or a portion of their Common Units for shares of our Class A common stock (or in
some cases our nonvoting Class A common stock) and will cease to be partners of the TPG Operating Group partnerships.

Concurrently with the consummation of this offering, we will issue an aggregate of shares of our Class B common stock and shares of our
Class A common stock to certain partners of the TPG Operating Group (other than us) and certain of their affiliates. The Class B stockholders will hold % of the
combined voting power of our common stock immediately after this offering. See the section titled “Description of Capital Stock.”

Following this offering, we will be a “controlled company” within the meaning of the corporate governance rules of the . See “Management.”

See “Risk Factors” on page 24 to read about factors you should consider before buying shares of our Class A common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per Share Total
Initial public offering price $ $
Underwriting discount(1) $ $
Proceeds, before expenses, to us $ $

(1)  Werefer you to “Underwriting (Conflicts of Interest)” for additional information regarding total underwriter compensation.

To the extent that the underwriters sell more than shares of Class A common stock, the underwriters have an option to purchase up to an
additional shares from us at the initial public offering price less the underwriting discount.
The underwriters expect to deliver the shares against payment in New York, New York on ,2021.

J.P. Morgan Goldman Sachs & Co. LLC TPG Capital BD, LL.C
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Neither we nor the underwriters (nor any of our or their respective affiliates) have authorized anyone to provide any information other than that
contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we have referred you. Neither we nor the
underwriters (nor any of our or their respective affiliates) take any responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We and the underwriters (and our and their respective affiliates) are not making an offer to sell these securities in
any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus or any free writing
prospectus is accurate only as of its date, regardless of its time of delivery or the time of any sale of shares of our Class A common stock. Our business,
financial condition, results of operations and prospects may have changed since that date.

Trademarks, Trade Names and Copyrights

We and our subsidiaries own or have the right to use various trademarks, trade names, service marks and copyrights, including the following:
TPG, TPG Energy, TPG Capital, TPG Healthcare, TPG Asia, TPG Growth, The Rise Fund, TPG Real Estate, TPGRE, TRT, TPG Strategic
Infrastructure, TSI, TPG Digital Media, TPG Tech Adjacencies, TTAD, TPG Public Equity Partners, TPEP, TPG SATYA, TPG Pace, TPG
Biotechnology, TPG Biotech, TPG ART, TPG Financial Partners, TFP, T3, TPG Star, TPG Cleantech, TPG Credit, TPG Holdings, TPG Global, TPG
Fundraising, TPG Funding, TPG Partners, Rise Labs, TPG Energy Solutions, TES, TPG China, Texas Pacific Group, Newbridge, NewQuest and Y
Analytics and various logos used in association with these terms. Solely for convenience, the trademarks, trade names, service marks and copyrights
referred to
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herein are listed without the ©, ® and ™ symbols, but such references are not intended to indicate, in any way, that we, or the applicable owner, will not
assert, to the fullest extent under applicable law, our or their, as applicable, rights to these trademarks, trade names, service marks and copyrights. Other
trademarks, trade names, service marks or copyrights appearing in this prospectus are the property of their respective owners.

Presentation of Financial and Operating Information

The body of generally accepted accounting principles in the United States is commonly referred to as “GAAP.” A non-GAAP financial measure is
generally defined by the U.S. Securities and Exchange Commission (the “SEC”) as a numerical measure of a company’s historical or future financial
performance, financial position or cash flows that excludes or includes amounts that would not be adjusted to the most comparable GAAP measure. In
this prospectus, we disclose non-GAAP financial measures, including distributable earnings, or “DE,” after-tax DE, fee-related earnings, or “FRE,”
fee-related revenues and fee-related expenses. These measures are not financial measures under GAAP and should not be considered as substitutes for
net income, revenues or total expenses, and they may not be comparable to similarly titled measures reported by other companies. These measures
should be considered in addition to GAAP measures. We use these measures to assess the core operating performance of our business. These measures
are further described and reconciled to net income under “Management’s Discussion and Analysis of Financial Condition and Results
of Operations—Non-GAAP Financial Measures.”

Market, Industry and Certain Other Information

Market data and industry information used throughout this prospectus is based on market and industry data and forecasts that we have derived
from publicly available information, various industry publications, other published industry sources and management’s knowledge of the industry and
the good faith estimates of management. We also relied, to the extent available, upon management’s review of independent industry surveys and
publications, and other publicly available information prepared by a number of sources. All of the market data and industry information used in this
prospectus involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such estimates. In addition, we relied
upon information and reports provided by our portfolio companies for portfolio company specific revenue and other metrics used in this prospectus.
Metrics such as portfolio company-specific revenue growth are internal metrics that we monitor and track but are not maintained or audited in
accordance with GAAP. Although we believe that these sources are reliable, neither we nor the underwriters can guarantee the accuracy or completeness
of this information and neither we nor the underwriters have independently verified this information. While we believe the estimated market position,
market opportunity and market size information included in this prospectus is generally reliable, such information, which is derived in part from
management’s estimates and beliefs, is inherently uncertain and imprecise. Projections, assumptions and estimates of our future performance and the
future performance of the industry in which we operate are necessarily subject to a high degree of uncertainty and risk due to a variety of factors,
including those described in “Risk Factors,” “Cautionary Note Regarding Forward-Looking Statements” and elsewhere in this prospectus. These and
other factors could cause results to differ materially from those expressed in our estimates and beliefs and in the estimates prepared by independent
parties.

Certain Definitions
As used in this prospectus, unless the context otherwise requires, references to:

» «

. “TPG,” “our company,” “we,” “our,” and “us,” or like terms, refer, prior to the Corporate Conversion discussed elsewhere in this
prospectus, to the TPG Operating Group or, depending on the context, TPG Partners, LLC and its consolidated subsidiaries taken as a
whole, and after the Corporate Conversion, to TPG Partners, Inc. and its consolidated subsidiaries taken as a whole.

. “AUM?” refers to assets under management.

ii
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. “Class A common stock” refers to Class A common stock of TPG Partners, Inc., which entitles the holder to one vote per share. When we
use the term “Class A common stock” in this prospectus, we are referring exclusively to such voting Class A common stock and not to
“nonvoting Class A common stock.”

. “Class B common stock” refers to Class B common stock of TPG Partners, Inc., which entitles the holder to ten votes per share until the
Sunset (as defined herein) but carries no economic rights.

. “Common Unit” refers to a common unit in a TPG Operating Group partnership (or, depending on the context, a common unit in each TPG
Operating Group partnership).

. “Control Group” refers to Messrs. Bonderman, Coulter and Winkelried, upon consummation of the Reorganization and expands as
discussed in “Management—Founder Succession and Governance Transition.”

. “Excluded Assets” refers to the assets and economic entitlements to be transferred to RemainCo listed in Exhibit  to the Reorganization
Agreement (as defined herein), which primarily include (i) minority interests in certain sponsors unaffiliated with TPG, (ii) the right to
certain performance allocations in TPG funds, (iii) certain co-invest interests and (iv) cash.

. “FAUM?” refers to fee earning assets under management.
. “Founders” refers to David Bonderman and James G. (“Jim”) Coulter.
. “GP LLC” refers to TPG GP A, LLC, the owner of the general partner of TPG Group Holdings.

. “nonvoting Class A common stock” refers to the nonvoting Class A common stock of TPG Partners, Inc., which has no voting rights and is
convertible into shares of Class A common stock upon transfer to a third party as and when permitted by the Investor Rights Agreement.

. “our people” refers to our employees, partners and affiliated advisors.

. “performance allocations” refers to amounts earned by us based upon the performance of a TPG fund. The performance allocation may be
a profits interest in the realized gains of a fund or a fee based upon the appreciation of a fund.

. “Pre-IPO Investors” refers to certain sovereign wealth funds, other institutional investors and certain other parties that entered into a
strategic relationship with us prior to the Reorganization.

. “Promote Unit” refers to a promote unit in each of the TPG Operating Group partnerships, which will entitle the holder to certain
distributions of performance allocations received by the TPG Operating Group (or, depending on the context, a promote unit in each TPG
Operating Group partnership).

. “Public SPACs” refers to Pace Holdings Corp., TPG Pace Energy Holdings Corp., TPG Pace Holdings Corp., TPG Pace Tech
Opportunities Corp. and TPG Pace Beneficial Finance Corp.

. “RemainCo” refers to, collectively, Tarrant RemainCo I, L.P., a Delaware limited partnership, Tarrant RemainCo II, L.P., a Delaware
limited partnership, and Tarrant RemainCo III, L.P., a Delaware limited partnership, which will own the Excluded Assets, and Tarrant
RemainCo GP LLC, a Delaware limited liability company serving as their general partner.

. “Specified Company Assets” refers to TPG general partner entities from which holders of Common Units (including us) will receive an
estimated 20% performance allocation after giving effect to the Reorganization.

. “TPG general partner entities” refers to certain entities that (i) serve as the general partner of certain TPG funds and (ii) are, or historically
were, consolidated by TPG Group Holdings.

. “TPG Group Holdings” refers to TPG Group Holdings (SBS), L.P., a Delaware limited partnership that is considered our predecessor for
accounting purposes and is a TPG Partner Vehicle and direct owner of certain Common Units and Class B common stock.

iii



Table of Contents

Confidential Treatment Requested by
TPG Partners, LL.C Pursuant to 17 C.F.R. § 200.83

. “TPG Operating Group” refers to (i) for periods prior to giving effect to the Reorganization, TPG Holdings I, L.P., a Delaware limited
partnership, TPG Holdings II, L.P., a Delaware limited partnership, and TPG Holdings III, L.P., a Delaware limited partnership and their
respective consolidated subsidiaries (collectively, “TPG Holdings I-111”) and (ii) for periods beginning on the date of and after giving effect
to the Reorganization, (A) the TPG Operating Group partnerships and their respective consolidated subsidiaries and (B) not to RemainCo.

. “TPG Operating Group partnerships” refers to TPG Operating Group I, L.P., a Delaware limited partnership, TPG Operating Group II,
L.P,, a Delaware limited partnership, and TPG Operating Group III, L.P., a Delaware limited partnership.

. “TPG Operating Group units” refers to the Common Units and the Promote Units.

. “TPG Partner Holdings” refers to TPG Partner Holdings, L.P., a Cayman Islands exempted limited partnership, which is a TPG Partner
Vehicle that indirectly owns substantially all of the economic interests of TPG Group Holdings, a TPG Partner Vehicle.

. “TPG Partner Vehicles” refers to, collectively, the vehicles through which the Founders and current and former TPG partners (including
such persons’ related entities and estate planning vehicles) hold their equity in the TPG Operating Group, including TPG Group Holdings
and TPG Partner Holdings.

In addition, for definitions of “Gross IRR,” “Net IRR,” “Gross MoM” and related terms, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Fund Performance Metrics.”

iv
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PROSPECTUS SUMMARY

This summary highlights information appearing elsewhere in this prospectus. This summary is not complete and does not contain all of the
information that you should consider before making a decision to participate in the offering. For example, while we highlight certain select
investments, groups of investments or funds below, our results of operations also include other less successful or unsuccessful investments. You
should carefully read the entire prospectus, including the information presented under “Risk Factors,” “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and the consolidated financial statements and notes related thereto included elsewhere in this
prospectus, before making an investment decision.

Overview

We are a leading global alternative asset manager with approximately $108 billion in assets under management as of June 30, 2021. We have
built our firm through a 30-year history of successful innovation and organic growth. We have delivered superior risk-adjusted returns to our clients
and established a premier investment business focused on the fastest-growing segments of both the alternative asset management industry and the
global economy. Through our distinctive business approach and strong track record across a diversified, innovative array of investment platforms,
we believe we are well-positioned to continue generating sustainable growth across our business.

We have delivered strong historical growth. Our assets under management have grown 48% from 2016 to $89.5 billion as of December 31,
2020. From 2018 to 2020, our total revenues increased 51% to $2.1 billion, and our fee-related revenue, a non-GAAP measure, increased 34% to

$716 million. Over that same period, our net income increased 102% to $1.4 billion.

Assets Under Management
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Founded in 1992 with our first investment operations centered in the San Francisco Bay area, TPG is built on family office origins,
entrepreneurial heritage and a West Coast base, which have resulted in strong growth, an affinity for disruption and technology, and a distinctive
culture of openness and collaboration. Our principled focus on innovation has resulted in a disciplined, organic evolution of our business over time.
Dating back to the earliest days of our firm, our track record reflects our history of organically incubating, launching and scaling new platforms and
products, often early in the development of important alternative asset industry trends. With a diversified set of investment strategies and a strategic
orientation towards areas of high growth, such as technology, healthcare and impact, we are well-positioned for the future of alternative asset
management.

Motable Innovation Activity

P Owr first Laumched Established Ohar first Launched Established Estahlished Estnbilshed Raksed
Foumded with halihears first Asia dedicated technslogy midhdle muarket real estate market impact multi-billinn
a loscus on by st Tand iperations by oal and growih plaiform sidutions platfarm dalliar chimate
Nrth Ameriea Groupy . atTorin Tuiral
privace equity plarfsrm

1995




Table of Contents

Confidential Treatment Requested by
TPG Partners, LL.C Pursuant to 17 C.F.R. § 200.83

Capital

Large-scale. control-
oriented private equity
mveshing p|:|l||1rr||

PFlatforms

ALM:
49 8 billion

[ ket
r|rl'\.':l.|\J equil
mmvesting platform

ALM:
S16.4 hillion

Tmpact

Private equity investing
platform focused on
achiey ir|¥ both societal
and financial sutcomes

ALMTH
S11.3 billaoi

Real Estate

Real estate investing
platform

AL
F104 hillion

TPG Capital TPG Growth The Risz Funds B
arlmers
TPG Asia - :
Products TPG Tech [PG Rise Climate Real Estate Thematic
. TMG Healtheare Adjacencies ’ Advantage Core Plus
Partners
= s A . TPG RE
Continuation L] ; il LWErGane .
R TR [)IH_II 1l Medha Evercare Finanee Trust
IHRIJI
Giross Met Giross Met Gross Met Gross Met
23% 14% 21% 15%
2% 25% | 8%
21% 1 5% 26% 18%
Walue Cre
1305 14%, MM B

(1)  Includes $5.4 billion raised in July 2021 for the first close of TPG Rise Climate, of which $400 million is subject to final regulatory approval.

(2)  Excludes legacy and discontinued funds. See “Management’s Discussion and Analysis of Financial Results of Operation—Operating Metrics—Fund Performance Metrics” for full track record disclosure.

(3)  “Last 10 Years” refers to all funds raised in the last 10 years; unless otherwise noted, figures are as of December 31, 2020.

(4)  Reflects last 12 months value creation by platform, excluding legacy and discontinued funds. LTM Value Creation measures the value change of the platform during the last 12 months divided by the sum of (i) the
Unrealized Value (as defined herein) at the beginning of the measurement period plus (ii) Capital Invested (as defined herein) in follow-on investments made during the measurement period.

TPG is led by a team of world-class executives and business leaders who have an average of 27 years of professional experience, including

an average tenure at TPG of more than 12 years, and who are supported by a deep bench of talented professionals. With 872 employees as of

July 1, 2021, including more than 300 investment and operations professionals, we conduct our business through 12 offices across 8 countries,
providing us with a substantial global footprint and network for sourcing transactions, raising capital and driving value in our investments. Our
platform-based investment and operations professionals are organized into industry sector teams, which share investment themes across platforms
to drive firmwide pattern recognition. Through multiple decades of experience, we have developed an ecosystem of insight, engagement, and
collaboration across our platforms and products, which currently include more than 280 active portfolio companies headquartered in more than 30
countries, employing more than 500,000 people.

We are a global, diversified alternative asset management firm consisting of five multi-product investment platforms, which we refer to as
“platforms.” Our platforms are: (1) Capital, (2) Growth, (3) Impact, (4) Real Estate and (5) Market Solutions.

Market Solutions
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We have constructed a high-quality base of assets under management within highly attractive sub-segments of the alternative asset
management industry. The strength of our investment performance and our ability to
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innovate within our business have led to consistent historical growth in our assets under management, all on a scaled infrastructure that gives our
business a high degree of operating leverage.

The quality of our asset base and the strength of our returns have allowed us to grow our fee earning assets under management and resulting
management fees. We believe that our firm’s earnings stand to benefit from substantial margin enhancement as our platforms continue to grow and
mature. We are positioned for rapid, profitable growth, which we believe will compound in the years ahead as we expand our existing platforms,
launch new market-leading products and platforms, and pursue inorganic growth opportunities.

Our Distinctive Business Approach

We are distinctive in the way in which we organize our business and make investment decisions. Our business is set apart by our
collaborative investment approach, our substantial centralized resources, our partnership engagement model and our entrepreneurial culture.

Deep Industry Focus with Shared Investment Themes

Our platform-based investment and operations professionals are organized into industry sector teams, which share investment themes across
platforms to drive firmwide knowledge. Our professionals pursue compelling thematic investment opportunities, unencumbered by specific capital
requirements or transaction structures, as evidenced by our partners’ frequent collaboration across platforms and products. Our teams identify
outstanding investment opportunities regardless of the platform in which they may ultimately fit, resulting in a broad and efficient firmwide, sector-
enabled sourcing funnel. As a result of this approach, as of July 1, 2021 approximately 66% of TPG’s partners have led investments across more
than one platform. Furthermore, we support and incentivize collaboration across platforms through the use of shared resources and compensation
frameworks. We award investment-specific performance fees to professionals who lead investments, including those made outside of their primary
platforms.

We have chosen to focus our teams and our sector development in areas of economic growth and long-term secular tailwinds such as
technology, healthcare and impact. We believe this focus has created an investment philosophy and a portfolio that is distinctly growth-oriented, as
captured by the revenue growth of the portfolio across our current generation of funds relative to the revenue performance of the companies which
comprise public market benchmark indices, as illustrated below:

Revenue Growth'™
2019-2020

26%
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(1) Benchmark indices’ 2020 revenue growth per Bloomberg.
(2)  Weighted-average revenue growth where weights are based on unrealized value; includes TPG VIII, TPG Healthcare Partners, Asia VII, Growth V, TPG Tech Adjacencies and Rise II.
Value-Added Operating Approach

TPG was one of the first private equity firms to establish an in-house operations group (“TPG Ops”) in 1995. We believe that our operations
team continues to be a core differentiator in our ability to drive strong
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growth in our portfolio companies and the resulting strong performance in our funds. As of July 1, 2021, TPG Ops consists of 54 operations
professionals who have substantial specialized sector knowledge and functional experience. Unlike many of our peers, who outsource operational
work to consulting firms, the vast majority of our value-added operating activities are executed by TPG Ops members, most of whom are full-time
employees of our firm. TPG Ops professionals are fully integrated into our deal teams and incentivized in portfolio company performance, with an
opportunity to share in the same investment-specific performance fees as our investment professionals. TPG Ops professionals identify and
underwrite operational improvement opportunities, build and partner with strong management teams, and execute on tailored value generation
plans through functional line-level engagement.

TPG Ops Functional Expertise

Salesforce Effectiveness Pricing
Marketing Procurement
Supply Chain / Lean Manufacturing Information Technolegy
Human Capital Finance
General Management Cross-Fortfolio Programs

Rich Global, Collaborative Ecosystem with a Robust Base of Centralized Resources

We were early movers in establishing dedicated functional teams to support our global investing efforts. We have deployed our client and
capital formation, capital markets, human resources, communications, firm infrastructure and services, legal, compliance and environmental, social
and corporate governance (“ESG”) teams across our firm to drive value in each of our platforms, from fundraising to portfolio company
realizations. For example, our Client and Capital Formation team has raised $49 billion in commitments since the start of 2018 (including $5.4
billion raised in July 2021 for the first close of Rise Climate I, of which $400 million is subject to final regulatory approval), and our Capital
Markets team has driven realizations and managed capital structures across a portfolio that has priced 52 initial public offerings and raised
$150 billion in debt from January 1, 2014 to June 30, 2021, demonstrating the tangible strength of our shared resources. The ability of our teams to
leverage these value-added firm capabilities has enabled us to drive positive outcomes seamlessly and consistently across our platforms.

Deep, Committed Relationships with a Growing Limited Partner Base

We are backed by the most sophisticated global asset allocators, including approximately 500 institutional limited partners, with whom we
have direct relationships. We have significant room to both grow with our existing investors and add new investors. We have cultivated deep,
longstanding relationships with our investors, as evidenced by the 14-year weighted average tenure since our limited partners’ first commitment to
one of our funds.

Of our limited partners who have commitments in active TPG funds raised over the last 10 years (excluding public market investing
vehicles), 79% are invested in active funds across three or more of our products and 83% are invested in active funds across two or more of our
platforms.

Innovative Product Development and Growth Model

Our focus on key growth sectors and our successful track record have given our teams the differentiated level of expertise and credibility
required to identify opportunities for new product development, and our entrepreneurial culture has encouraged our teams to execute on the
opportunities that they identify. As such,
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throughout our 30-year history, we have increased the breadth of our investment franchise through a combination of organic incubation of new
products and acquisitive growth. Since the start of 2018, we have raised nearly $14 billion for five new products (including $5.4 billion raised in
July 2021 for the first close of Rise Climate I, of which $400 million is subject to final regulatory approval). Notable examples of innovative new
product launches in recent years include:

. 2018: TPG Healthcare Partners or “THP” ($2.7 billion): Dedicated fund investing in all areas of healthcare, primarily in partnership
with other TPG funds

. 2018: TPG Tech Adjacencies or “TTAD” ($3.7 billion across two fund cycles): Focused on making structured minority investments in
internet, software, digital media and other technology sectors

. 2021: TPG Rise Climate ($5.4 billion, including $400 million that is subject to final regulatory approval): Dedicated impact fund
focused on investing in and scaling commercially viable companies that are developing innovative climate solutions

Culture as Strategy

Since our firm’s founding, we have believed that fostering a collaborative, open-partnership culture within TPG is a strategic imperative in
enabling our growth and success. Internally, our partnership mindset is embodied in our core activities, including our investment committees,
which are open to all investment and operations professionals. Furthermore, we believe that the quality of our investments and our ability to build
great companies depend on the originality of our insights and the diversity of our team’s thought. Promoting diversity, equity, and inclusion
(“DEI”) is both a core value and a strategic initiative for our firm. Our DEI efforts are pursued through our Diversity, Equity & Inclusion Council,
which is jointly led by our Chief Executive Officer, or “CEO,” and Chief Human Resources Officer, includes partners from across the firm and is
supported by employee-led advisory groups that have broad-based engagement at all levels of our firm.

Our culture also drives the way in which we engage with our existing and prospective portfolio companies. As a result of our institutional
emphasis on mutual respect, transparency and partnership, our professionals are often the “partner of choice” for the management teams, founders
and ownership groups of companies in which we seek to invest. Our culture has been a driver of strong investment outcomes and has allowed us to
establish longstanding relationships with management teams, which, in turn, has resulted in multiple instances of our successful repeat partnerships
with these teams.
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Our Market Opportunity

Prevailing Industry Trend

As alternative asset management remains a broadly attractive and growing industry, certain trends and sectors within this market are
particularly favorable and allow managers to develop differentiated market positioning. We have built our firm with an orientation towards what we
believe are the most significant trends driving our industry:

TPG Positioning

Increasing shift of assets under
management towards private equity

Growing demand for specialized
producis and expanding cross-
platform relationships

A shift in preference towards
sector-focused products

Rise of growth-oriented investing

81% of our assets under management are attributable to private equity
products

We offer 17 distinct products through our five platforms and have achieved
substantial participation from our limited partners across platforms and
products

We have invested 32% and 29% of our capital in technology and healthcare,
respectively, since the start of 2018

Growth-oriented products account for 23% of our private equity assets
under management

We have built what we believe is the world’s largest private markets impact
investing platform, with $11.3 billion of assets under management

We have offices in 8 countries and portfolio companies headgquartered in
over 30 different countries

Increasing international
diversification

Platforms

We have developed our five investment platforms, (1) Capital, (2) Growth, (3) Impact, (4) Real Estate and (5) Market Solutions, organically
over time as we have identified areas where our track record and thematic depth provide opportunities to create differentiated solutions to address
market needs. We believe that our platforms provide a compelling cross-section of attractive, fast-growing areas of alternative assets.

Each of our five investment platforms is comprised of a number of products that are complementary to each other and provide our limited
partners with differentiated avenues for capital deployment. Most of our products have raised multiple generations of funds, which we believe
highlights the value our limited partners see in these products. Importantly, each of our platforms and their underlying products invests across our
sectors. Our diverse pools of capital allow us to be flexible and opportunistic investors, which increases both our relevance in the private capital
ecosystem and the value we can bring to potential portfolio companies. We believe that this approach is accretive to our organic investment
sourcing capabilities and provides a stable, diversified revenue base for our firm with multiple growth vectors. Unless otherwise noted, all metrics
are as of December 31, 2020. See “Management’s Discussion and Analysis of Financial Results of Operation—Operating Metrics—Fund
Performance Metrics” for full track record disclosure.
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Platform: Capital

Our Capital platform is focused on large-scale, control-oriented private equity investments and was the first business formed within TPG at
our 1992 founding. Since inception, our Capital platform has invested over $70 billion and has created more than $60 billion of value, achieving a
gross IRR of 23%. In the last 12 months, the platform has generated value creation of 13%. Our Capital platform funds are organized in four
primary products: (1) TPG Capital, (2) TPG Healthcare Partners, (3) TPG Asia and (4) Continuation Vehicles.

Capital Platform Assets Under Management
% in Billions

+17%

December 31, 2017 Realizations Capital Raised Changes in Investment  December 31, 2020
WValue

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Operating Metrics—Assets Under Management.”

Platform: Growth

After investing over $3 billion in transactions smaller than $100 million and ultimately creating $8 billion in value in these transactions from
inception through 2006, we established TPG Growth in 2007, our dedicated growth equity and middle market investing vehicle. Our Growth
platform provides us with a flexible mandate to capitalize on investment opportunities that are earlier in their life cycle, are smaller in size and/or
have different profiles than would be considered for our Capital platform. Our organically developed family of growth funds has been a significant
driver of growth for our firm in recent years, now accounting for $16.4 billion in assets under management. Since its inception in 2007, our Growth
platform has invested over $11 billion and created more than $8 billion of value, achieving a gross IRR of 21%. In the last 12 months, the platform
has generated value creation of 34%. Our Growth funds are organized in three primary products: (1) TPG Growth, (2) TPG Tech Adjacencies and
(3) TPG Digital Media.

Growth Platform Assets Under Management
3 in Billions

+25%

$16.4
F13.1

December 31, 2017 Realizations Capital Raised Changes in Investment  December 31, 2020
Value
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Platform: Impact

We have a fundamental belief that private enterprise can contribute significantly to addressing societal challenges globally. We launched our
Impact platform in 2016 with the founding of The Rise Fund, which we believe is the largest ever impact-focused private equity fund to pursue
both competitive financial returns and measurable societal benefits at scale. Since establishing the inaugural Rise Fund, we have raised a successor
Rise Fund and built out our Impact platform to include sector specific impact investing funds, including Evercare, an emerging markets healthcare
investing vehicle, and TPG Rise Climate, a dedicated climate investing strategy.

Since inception, our Impact platform has invested over $2 billion and has created more than $1 billion in value, achieving a gross IRR of
34%. In the last 12 months, the platform has generated value creation of 30%. Our Impact platform has $11.3 billion in assets under management,
including the $5.4 billion raised in the first close of TPG Rise Climate (including $400 million that is subject to final regulatory approval), which
was held on July 27, 2021. Our Impact funds are organized in three primary products: (1) The Rise Fund, (2) TPG Rise Climate and (3) Evercare.

Impact Platform Assets Under Management
3 1n Billions

+189% i
$2.1
December 31, 2017 Fealizations Capital Raised Changes in Investment  December 31, 2020

Value

Platform: Real Estate

We established our real estate investing practice in 2009 to pursue real estate investments systematically and build the capabilities to do so at
significant scale. Since our first real estate investment, a $225 million investment in a portfolio of 101 mortgages and properties owned by a failed
bank, our real estate investing efforts have grown substantially to include $10.4 billion of assets under management. Since inception, our Real
Estate platform has invested over $4 billion and created nearly $2 billion in value, achieving a gross IRR of 25%. In the last 12 months, the
platform has generated value creation of 8%. Today, we are investing in real estate through three primary products: (1) TPG Real Estate Partners,
(2) TPG Real Estate Thematic Advantage Core-Plus and (3) TPG RE Finance Trust, Inc.

Real Estate Platform Assets Under Management
% in Billions

+80% 5104
$5.8
December 31, 2017 Feealizations'"! Capital Raised Changes in Investment  December 31, 2020

Valug!

(1) Realizations are net of TRTX activity, which is reflected in Changes in Investment Value.
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Platform: Market Solutions

Our Market Solutions platform leverages the broader TPG ecosystem to create differentiated products in order to address specific market
opportunities. These products include our public market investing funds, our special purpose acquisition corporations, our capital markets business
and our private market solutions business.

Market Solutions Platform Assets Under Management
3 in Billions

+117%
3.3
December 31, 2007 December 31, 2020

Competitive Strengths
Purpose-Built Investing Franchise with Optimal Mix of Scale and Growth

We are a longstanding leader in alternative asset management, with a strong brand that we have developed over multiple decades of
successful investing and purposeful exposure to the fastest-growing areas of alternative asset management. Today, our ecosystem is distributed
across more than 30 countries, 17 active products and five growing platforms, providing us with multiple and diverse vectors for substantial
growth. At our current scale, we benefit from having significant resources, capabilities and pattern recognition yet being of a size from which we
can continue to grow rapidly.

This growth potential is apparent in the character of our assets under management; approximately $30 billion, representing one-third of our
total of $90 billion, is attributable to funds raised between 2018 and 2020. Furthermore, our newer platforms have been strong contributors to our
growth, with Impact and Market Solutions fee-related revenue growing at a compound annual growth rate (“CAGR”) of 33% and 59% from 2018
to 2020, respectively.

Differentiated Operating Model that Utilizes Shared Themes Across Platforms

Our differentiated operating model unites our investment products and global footprint around a cohesive commercial framework. While our
investment and operations professionals conduct their work across a broad global footprint, our shared investment themes approach to resourcing
and compensation encourages cross-platform investing. Sector-focused investment and operating teams collaborate frequently on a formal and
informal basis across deal sourcing, execution and value creation, which has contributed to a pattern of unique transactions and differentiated
outcomes for our investments. We believe that a truly unsiloed investment platform is paramount to unlocking the full value of our deep sector
expertise and allows our investment teams to apply that expertise across a flexible range of investment mandates and styles. Furthermore, we
believe that our ability to utilize our shared themes across our platforms and funds will allow us to leverage our resources over time, reinforcing the
strength of our ecosystem while generating operating leverage in our financial model. As of July 1, 2021, approximately 66% of TPG’s partners
have led investments across more than one platform.

Platform Levered to the Highest-Growth Sectors of the Global Economy

We have built our platforms purposefully, with a focus on the most attractive sectors, geographies and products of alternative asset
management. The technology and healthcare sectors account for 32% and 29% of
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our invested capital since the start of 2018, respectively. We believe our early specialization in these sectors positions us to capitalize on the
powerful secular tailwinds in these industries, which we expect to continue to accelerate in the years ahead.

Similarly, impact funds have benefited from strong momentum in recent years, as U.S. ESG-focused AUM has grown by $5.1 trillion
between 2018 and 2020. We were the first global alternative asset manager to develop a scaled impact investing platform with the launch of The
Rise Fund in 2016, and today we are one of the largest private market impact investing platforms, with $11.3 billion in assets under management,
including the $5.4 billion raised in July 2021 related to the first close of TPG Rise Climate (including $400 million that is subject to final
regulatory approval).

We were one of the first alternative asset managers to establish a sizeable Asia franchise, which we formed in 1994 and have since grown to
$13.4 billion in AUM. The Asian market is one of the highest-growth areas of alternative asset management, exhibiting 24% growth per annum in
AUM from 2010 to 2020, according to Preqin Ltd.’s Global Private Equity and Venture Capital Report (the “Preqin Global Report”).

Partnership Model Aligned with Our Strong and Growing Limited Partner Base

We have a long history of raising significant amounts of capital from a broad, growing base of limited partners. Our institutional investor
base includes some of the leading public and corporate pensions, sovereign wealth funds, funds of funds, high net worth individuals, financial
institutions, insurance companies, endowments and other sources. Our deep relationships with limited partners are evidenced by the commitments
that we receive across products and platforms; of our limited partners who have commitments in active TPG funds raised over the last 10 years
(excluding public market investing vehicles), 79% are invested in active funds across three or more of our products and 83% are invested in active
funds across two or more of our platforms. While we have a stable base of longstanding limited partners, as demonstrated by the 14-year weighted
average tenure since first commitment among the current limited partner base, we continued to penetrate new sources of capital, with
approximately 30% of the commitments in our current generation of funds coming from new limited partner relationships developed over the past
five years.

Track Record of Delivering Consistent, Attractive Returns

We have an exceptional track record of generating consistent, attractive risk-adjusted returns across our platforms. We believe that our deeply
thematic investment approach and operational capabilities have been central to our ability to deliver strong performance across market cycles and
investment conditions. The following chart summarizes our investment performance across our platforms:

Gross IRRs" by Platform

Last 10 Years

3%
| -Z‘EI % - -ZF‘I ]
1%

Capital Growth Impact Real Estate

(1)  Reflects Gross IRRs by platform, excluding legacy and discontinued funds, for all funds raised in the last 10 years. See “Management’s Discussion and Analysis of Financial Results of Operation—Operating Metrics—
Fund Performance Metrics” for full track record disclosure.
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Furthermore, our portfolio has strong momentum. The following chart summarizes the equity value creation in our portfolio in the last 12
months, by platform.

LTM Value Creation™ by Platform
30e
13%
B%

4%

Capital Growth Impact Real Estate

(1)  Reflects last 12 months value creation by platform, excluding legacy and discontinued funds. LTM Value Creation measures the value change of the platform during the last 12 months divided by the sum of (i) the
Unrealized Value at the beginning of the measurement period plus (ii) Capital Invested in follow-on investments made during the measurement period.

Experienced Team and Commitment to Good Governance

We believe that our people and the differentiated culture they create are fundamental drivers of our success. Since our firm’s inception, we
have focused on recruiting, developing and retaining exceptional talent. As of July 1, 2021, of our 872 employees, over 300 are investment and
operations professionals and over 275 are functional professionals. Of our investment, operational and functional professionals, over 150 are senior
professionals leading sourcing, investment management and execution. We have a global footprint made up of individuals from diverse
backgrounds across investing, operations, management and leadership roles, and we believe that our unique culture puts our team members and our
firm in the position to succeed.

Consistent with our institutional commitment to good governance, we have established a clear and definite path for both founder succession
and long-term governance of our company by an independent board of directors. This plan will ensure both an increasing role in the governance
and long-term strategic development of our company by our next generation of leaders, who are generally internally developed, and an orderly
transition to permanent governance by a board elected by our company’s stockholders. For additional information, see “Management—Founder
Succession and Governance Transition.”

Alignment of Interests with Stakeholders

One of the fundamental philosophies of our firm has been to align the interests of our professionals with those of the investors in our funds,
our portfolio companies and our other stakeholders. Since our inception in 1992, we and our principals have committed over $4 billion to our own
funds and portfolio companies. Furthermore, we have sought to achieve the same alignment of interests between our professionals and our
stockholders through our professionals’ significant and long-term interest in TPG. We expect that our professionals will own approximately %
of the equity in TPG after this offering, aligning our interests with those of our stockholders. In connection with this offering, we are also
establishing a long-term equity compensation plan that we believe will support this alignment of interests.

Growth Strategy

We will continue to drive value for our stockholders by pursuing a multi-dimensional growth strategy predicated on generating attractive
returns for our limited partners, expanding our existing platforms, launching new platforms to develop new market-leading products and pursuing
inorganic growth opportunities. Our near- and medium-term growth trajectory is supported by a balanced mix of highly visible growth across a
diverse set of existing products and our considerable undeployed but committed fee earning assets under management.

11
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Given our current scale, our large investment in our shared resources, the multiple growth vectors provided by our diverse platforms, and our
significant unaddressed alternative asset sub-sectors, we believe that we will continue to grow our assets under management and our operating
leverage.

Deploy Currently Committed Capital and Accelerate Embedded Operating Leverage

We have significant embedded growth in our platform due to our $25.4 billion of capital that is committed but not deployed, which accounts
for 50% of our fee earning assets under management, and our $10.7 billion of assets under management that is subject to fee earning growth as of
December 31, 2020. As our platform grows, our firm benefits from economies of scale as we realize operating leverage.

Generate Attractive Returns in Our Funds

Delivering consistent, attractive returns is core to our strategy and has been fundamental to our ability to scale our business over time. Since
inception, our strong historical performance across investment products has generated $76.5 billion in value for our limited partners, which has
resulted in our ability to consistently raise capital for both existing and new investment products. We believe that our experienced team, shared
themes investing model, value-added operating approach and rich global ecosystem will continue to drive strong performance in our funds, which
will allow us to drive sustainable growth in our assets under management. In addition, our firm is levered to the highest-growth sectors in the
global economy, which provide our investment platform and returns with long-term secular tailwinds that support TPG’s growth.

Grow and Extend Existing Platforms

We have built a scaled, global and diversified investing franchise by expanding our platforms. Across each of our fund platforms, we have
continued to see meaningful increases relative to preceding fund cycles. The current generation of funds in our Capital platform in aggregate is
37% larger than the previous one. Similarly, our Growth and Real Estate Partners products have grown by 20% and 80%, respectively, since their
prior cycles. Across our existing platforms, we have developed $30.3 billion of assets under management through vintages raised since the start of
2018, which represents 45% growth relative to December 31, 2017 assets under management. In addition to our investing activity, our Capital
Markets business has proved to be a strong contributor to our firm’s growth and profitability in recent years as we continue to expand our
capabilities and build our team. We are well-positioned to continue to deliver superior investment performance across our funds and strengthen and
expand our relationships with limited partners for our existing product platforms.

Develop New Products

In addition to the vertical expansion of our existing products, throughout our 30-year history we have built our business by incubating new
platforms organically to expand our investment franchise horizontally into new product categories. Our Growth platform is a strong example of our
organic innovation playbook. After many years of success investing with a growth-oriented mindset, we raised a dedicated growth fund in 2007. As
our successor growth funds have continued to scale, teams across our platforms have also identified and executed on opportunities adjacent to our
dedicated growth products, including professionals from our Capital platform developing TPG Tech Adjacencies and TPG Digital Media. We have
also launched new funds from our Capital platform, including our Real Estate platform, and, more recently, TPG Healthcare Partners in 2018.
Since the start of 2018 and through the first close of TPG Rise Climate in July 2021, our client and capital formation has raised nearly $14 billion
for five new products (including $400 million that is subject to final regulatory approval).

We intend to continue our deliberate strategy of innovation and development of high-growth products to accelerate growth. We believe that
there are a number of highly attractive expansion opportunities for our business, including additional sector-specific products, asset classes and
channels for capital raising.
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Selectively Pursue Strategic Partnerships and M&A

We believe we are well-positioned to pursue inorganic growth opportunities in significant sub-sectors of alternative asset management which
are complementary to our existing platform but which we do not address today. As an example, in 2018, we began a strategic partnership with
NewQuest Capital Partners (“NewQuest”), a private equity secondaries platform focused on the Asia Pacific region. Following that initial minority
investment, we utilized our people, resources and insight to support the business’ growth, which ultimately led to the platform scaling from
approximately $0.9 billion in assets under management as of June 30, 2018 to $2.1 billion in assets under management as of June 30, 2021. On the
back of our successful initial partnership, we launched a U.S. and European secondaries business in 2020, and in 2021 we acquired a majority
interest in NewQuest. These steps have created a global private market solutions practice that is a key contributor to our growing Market Solutions
platform.

Recruit, Retain and Develop World-Class Talent

Attracting, retaining and developing world-class talent is fundamental to our business and is a strategic priority for our leadership team. We
utilize a highly disciplined recruiting strategy that is focused on identifying and attracting talented individuals from diverse backgrounds. Our
people are equipped with the tools that they need to succeed and grow professionally through ongoing training and a cultural emphasis on
collaboration and mentorship. Our ability to retain our professionals and cultivate their success within our firm is evidenced by the over 50% of our
investment partners who joined the firm as junior professionals. We are highly focused on ensuring that we continue to make TPG a coveted place
to work and grow for our people.

Environmental, Social and Governance Action

TPG has a longstanding commitment to fostering strong ESG performance as a firm and in our investment practices. Reflecting an enduring
commitment to build strong, sustainable companies, TPG first adopted its Global ESG Performance Policy in 2012, became a signatory to the UN
Principles of Responsible Investment in 2013, and is a supporter of the Sustainability Accounting Standards Board (SASB). Each year, we continue
to strengthen and deepen the integration of ESG performance throughout the firm in various ways.

Our ESG Strategy Council and Y Analytics (TPG’s impact assessment and ESG performance arm whose mission is to increase the amount
and effectiveness of capital allocation for the greater good) provide leadership and support to our investment professionals on ESG topics
throughout the lifecycle of investments. The ESG Strategy Council unites the leadership of the multiple functions that touch ESG issues: Legal,
Compliance, Human Resources & Human Capital, Operations and Y Analytics.

Risks Associated with Our Business

Our business is subject to a number of risks of which you should be aware before making an investment decision. You should carefully
consider all of the information set forth in this prospectus and, in particular, should evaluate the specific factors set forth under the “Risk Factors”
section of this prospectus in deciding whether to invest in our Class A common stock. Among these important risks are risks relating to the
following:

. our dependence on our senior leadership and key investment and other professionals;

. our ability to attract, retain and motivate investment and other key professionals;

. the performance of our funds;

. our ability to raise new funds or capital for our funds and obtain favorable economic terms;

. our fund investors’ willingness to commit new capital to our funds in light of our decision to go public;
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. our execution of new investment strategies or expansion into new markets and businesses;

. increasing scrutiny from fund investors and regulators on ESG matters;

. the variability of part of our revenue, earnings and cash flow;

. our funds’ historical returns not being indicative of returns on investing in our Class A common stock;
. the performance of our funds’ portfolio companies;

. our investment in companies based outside of the United States;

. our ability to maintain the security of our information and technology networks;

. the COVID-19 pandemic and associated effects;

. our ability to manage conflicts of interest, including conflicts of interests relating to our funds’ investment activities, conflicts of
interest with our partners, directors and senior advisors, and conflicts of interest that may arise between our public stockholders and
our management and certain other affiliates due to our Reorganization and post-offering compensation and incentive model;

H]

. the potential misconduct, fraud or other deceptive practices of our employees, advisors or third-party service providers or our funds
portfolio companies;

. pending and future litigation and related liabilities and reputational harm;
. clawback or contingent repayment obligations if and when triggered under our funds’ governing agreements;
. the historical pro forma financial information in this prospectus not being predictive of future performance;

. our reliance on exemptions from certain governance requirements as a “controlled company” within the meaning of
the listing standards;

. our status as a holding company, with our only material asset being our interest in the TPG Operating Group;

. us potentially being deemed an “investment company” under the Investment Company Act (as defined herein);
. the disparity in the voting rights among the classes of our common stock;

. our ability to pay dividends;

. the effect on our share price of the large number of shares eligible for future sale and exchange;

. the acceleration of payments under the Tax Receivable Agreement (as defined herein);

. changes in the debt financing markets or higher interest rates;

. the intense competition in the investment management business;

. difficult economic and market conditions;

. the extensive regulation of our businesses and increased regulatory focus on our industry, including proposed legislative changes that
would modify the tax treatment of performance allocations or otherwise adversely impact our business model;

. changes in the U.S. political and financial regulatory environment; and

. our structure, which involves complex provisions of U.S. federal tax law.
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For a discussion of these and other risks you should consider before making an investment in our common stock, see “Risk Factors.”

Organizational Structure

In connection with this offering, we will undertake certain transactions as part of a corporate reorganization (the “Reorganization”), including
the Corporate Conversion, described in “Organizational Structure.” Following the Reorganization and this offering, we will be a holding company
and our only business will be to act as the owner of the entities serving as the general partner of the TPG Operating Group partnerships. Our only
material assets will be Common Units representing approximately % of the Common Units (or % if the underwriters exercise their option
to purchase additional shares of Class A common stock in full) and 100% of the interests in certain intermediate holding companies. In our capacity
as the sole indirect owner of the entities serving as the general partner of the TPG Operating Group partnerships, we will indirectly control all of
the TPG Operating Group’s business and affairs.

In addition, in connection with this offering, certain of the TPG Operating Group’s unitholders (none of whom is an active TPG partner or
Founder) will sell their Common Units to us (or one of our wholly-owned subsidiaries) at a per-unit price equal to the price paid by the
underwriters for shares of our Class A common stock in this offering. Certain of our Pre-IPO Investors that hold their TPG Operating Group equity
in TPG Holdings I, L.P., TPG Holdings I, L.P. and TPG Holdings III, L.P. will exchange all or a portion of their Common Units for shares of
Class A common stock or nonvoting Class A common stock.

We, one or more of our wholly-owned subsidiaries, the TPG Operating Group partnerships and the holders of outstanding Common Units
will enter into the Exchange Agreement (as defined herein) in connection with this offering under which the holders of Common Units will have
the right to have their Common Units redeemed by the issuing TPG Operating Group partnerships once each quarter in exchange for cash from a
substantially concurrent public offering or private sale (based on the price of our Class A common stock in such public offering or private sale) or,
at our election, for shares of our Class A common stock on a one-for-one basis (or, in certain cases, for shares of nonvoting Class A common
stock). Additionally, in the event of a redemption request by a holder of Common Units, we (or our subsidiary) may, at our election, effect a direct
exchange of cash from a substantially concurrent public offering or private sale (based on the price of our Class A common stock in such public
offering or private sale), Class A common stock or nonvoting Class A common stock for Common Units in lieu of such a redemption. When a
Common Unit is so exchanged, a corresponding share of our Class B common stock will automatically be redeemed for its par value. If such cash
or stock is provided by us (or a wholly-owned subsidiary), we (or such subsidiary) will receive a corresponding Common Unit.
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The diagram below illustrates our anticipated ownership structure immediately after the consummation of the Reorganization and this

offering (assuming no exercise of the underwriters’ option to purchase additional shares).

Post-1PO Ownership Structure™
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RemainCo is omitted from the structure chart and will be (directly or indirectly) owned by TPG Partner Holdings and the Pre-IPO Investors with % and % economics of RemainCo, respectively, following the
Reorganization and this offering. Intermediate holding companies that are not material in the context of this offering are omitted from the structure chart.

GP LLC will initially be owned by entities owned by Messrs. Bonderman, Coulter and Winkelried. GP LLC owns the entity that serves as the general partner of the entity that will hold % of the shares of Class B
common stock outstanding immediately following this offering. Each share of Class B common stock will entitle its holder to ten votes per share until the Sunset becomes effective but carry no economic rights. As a
result, GP LLC initially will, prior to the Sunset, have the ability to vote such shares of Class B common stock and, by extension, will initially control approximately % of the combined voting power of our common
stock. After the Sunset becomes effective, each share of Class B common stock will entitle its holder to one vote and GP LLC will no longer have the right to vote shares on behalf of the partnerships for which it serves as
general partner, with such votes instead being passed through to the applicable partners. The TPG Partner Vehicles will also hold all of the Promote Units issued by the TPG Operating Group. These Promote Units will
represent a right to participate in certain distributions of performance allocations.

Consists of three limited partnerships. One unit of the TPG Operating Group represents one unit of each of such three limited partnerships.

Corporate Information

TPG Partners, LLC is a Delaware limited liability company. Prior to the effectiveness of the registration statement of which this prospectus

forms a part, TPG Partners, LL.C will convert into a Delaware corporation pursuant to a statutory conversion and change its name to TPG Partners,
Inc. (the “Corporate Conversion”). For more information regarding our conversion to a corporation, please see “Organizational Structure.” Our
principal executive offices are located at 301 Commerce Street, Suite 3300, Fort Worth, TX 76102, and our telephone number is (817) 871-4000.
Our corporate website address is www.tpg.com. Our website and the information contained on, or that can be accessed through, the website are not
deemed to be incorporated by reference in, and are not considered part of, this prospectus. You should not rely on any such information in making
your decision whether to purchase our Class A common stock.
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Option to purchase additional shares of Class A
common stock

Class A common stock to be outstanding after this
offering

Nonvoting Class A common stock to be outstanding
after this offering

Class B common stock to be outstanding after this
offering

Voting Rights

Class A common stock offered by TPG Partners, Inc.

THE OFFERING

shares of Class A common stock ( shares if the underwriters exercise their
option to purchase additional shares in full).

The underwriters have an option to purchase an additional shares of Class A
common stock from us. The underwriters can exercise this option at any time within 30
days from the date of this prospectus.

shares of Class A common stock ( shares if the underwriters exercise their
option to purchase additional shares in full). If all Class B stockholders and all nonvoting
Class A common stockholders immediately after this offering and the Reorganization
exchanged their Common Units and/or nonvoting Class A common stock, as applicable, for
shares of our Class A common stock, shares of Class A common stock would be
outstanding immediately after this offering.

shares of nonvoting Class A common stock ( shares if the underwriters
exercise their option to purchase additional shares in full).

shares of Class B common stock (or shares of Class B common stock if the
underwriters exercise their option to purchase additional shares of Class A common stock
in full). Class B common stock will be issued to holders of Common Units in exchange for
an amount equal to the par value of such stock.

Except as provided in our amended and restated certificate of incorporation or by
applicable law, holders of Class A common stock and Class B common stock vote together
as a single class. Each share of our Class A common stock will entitle its holder to one
vote, and each share of our Class B common stock will entitle its holder to ten votes until
the occurrence of the Sunset. The nonvoting Class A common stock will have the same
rights and privileges as, and will rank equally and share ratably with, and be identical in all
respects as to all matters to, the Class A common stock, except that the nonvoting Class A
common stock will have no voting rights other than such rights as may be required by law.

Following the Sunset, holders of voting Class A and Class B common stock will be entitled
to one vote per share and we will cease to be a controlled company. See “Management—
Controlled Company Status and Board Independence.” The Sunset will occur upon the
earliest of:
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Use of proceeds

Investor Rights Agreement

(i) the date that is three months after the date that neither Founder continues to be a
member of GP LLC; (ii) a decision by GP LLC to trigger the Sunset; (iii) the determination
by either Founder to trigger the Sunset, if, following a period of more than 60 days, the
requisite parties are unable to agree on the renewal of Mr. Winkelried’s employment
agreement or the selection of a new CEO in the event that Mr. Winkelried ceases to serve
as our CEQ; and (iv) the first January 1st following the fifth anniversary of this offering.
Consistent with the terms of the Sunset, it is expected that the Control Group will continue
to control us until approximately the fifth anniversary of the January 1st following this
offering. Immediately after this offering, the Control Group will collectively hold
approximately % of the combined voting power of our common stock (or % if
the underwriters exercise their option to purchase additional shares in full).

We estimate that the net proceeds from the sale of our Class A common stock in this
offering, after deducting the underwriting discount and estimated offering expenses
payable by us, will be approximately $ million ($ million if the underwriters
exercise their option to purchase additional shares in full) based on an assumed initial
public offering price of $ per share (the midpoint of the price range set forth on the
cover of this prospectus).

We intend to use approximately $ million of the net proceeds from this offering to
purchase Common Units from certain existing owners of the TPG Operating Group (none
of whom is an active TPG partner or Founder) at an aggregate per-unit price equal to the
per-share price paid by the underwriters for shares of our Class A common stock in this
offering. Accordingly, we will not retain any of these proceeds.

We intend to use approximately $ of the net proceeds from this offering, or
approximately $ if the underwriters exercise their option to purchase additional shares
of Class A common stock in full, to acquire newly issued Common Units in a primary
contribution at an aggregate per-unit price equal to the per-share price paid by the
underwriters for shares of our Class A common stock in this offering. We expect the TPG
Operating Group to use these proceeds to pay the expenses incurred by us in connection
with this offering and the Reorganization and for working capital and general corporate
purposes. See “Use of Proceeds.”

Concurrently with the closing of this offering, we, the TPG Operating Group partnerships,
the TPG Partner Vehicles and the Pre-IPO Investors will enter into the Investor Rights
Agreement (as defined herein) with respect to all Class A common stock, the nonvoting
Class A common stock, Class B common stock and Common Units held by the TPG
Partner Vehicles and the Pre-IPO Investors. Pursuant to the Investor Rights Agreement, the
TPG Partner Vehicles and the
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Exchange Agreement

Tax Receivable Agreement

Dividend Policy

Risk Factors

Pre-IPO Investors will be subject to certain transfer restrictions and will be provided with
certain registration rights. See “Certain Relationships and Related Party Transactions—
Proposed Transactions—Investor Rights Agreement.”

We, one or more of our wholly-owned subsidiaries, the TPG Operating Group partnerships
and the holders of outstanding Common Units will enter into the Exchange Agreement in
connection with this offering under which the holders of Common Units will have the right
to have their Common Units redeemed by the issuing TPG Operating Group partnerships
once each quarter in exchange for cash from a substantially concurrent public offering or
private sale (based on the price of our Class A common stock in such public offering or
private sale) or, at our election, for shares of our Class A common stock on a one-for-one
basis (or, in certain cases, for shares of nonvoting Class A common stock). Additionally, in
the event of a redemption request by a holder of Common Units, we (or our subsidiary)
may, at our election, effect a direct exchange of cash from a substantially concurrent public
offering or private sale (based on the price of our Class A common stock in such public
offering or private sale), Class A common stock or nonvoting Class A common stock for
Common Units in lieu of such a redemption. When a Common Unit is so exchanged, a
corresponding share of our Class B common stock will automatically be redeemed for its
par value. See “Certain Relationships and Related Party Transactions—Proposed
Transactions—Exchange Agreement.”

Prior to the completion of this offering, we and one or more of our wholly-owned
subsidiaries will enter into the Tax Receivable Agreement with the holders of outstanding
Common Units that provides for the payment by us (or our subsidiary) to such holders of
85% of the benefits, if any, that we actually realize, or we are deemed to realize (calculated
using certain assumptions), as a result of the Covered Tax Benefits (as defined herein). See
“Certain Relationships and Related Party Transactions—Proposed Transactions—Tax
Receivable Agreement.”

Following this offering and subject to funds being legally available, we intend to cause the
TPG Operating Group partnerships to make pro rata cash distributions to holders of
Common Units, including us, that will enable us, when combined with the tax distributions
we receive, to pay our taxes, make all payments required under the Tax Receivable
Agreement and pay other expenses. The declaration and payment by us of any future
dividends to holders of our Class A common stock will be at the sole discretion of our
board of directors. See “Dividend Policy.”

Investing in our Class A common stock involves a high degree of risk. See the “Risk
Factors” section of this prospectus beginning on
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page 26 for a discussion of factors you should carefully consider before investing in our
Class A common stock.

Conflicts of Interest TPG Capital BD, LLC (“TPG Capital BD”) is an indirect subsidiary of TPG Partners, LLC.
As aresult, TPG Capital BD will be deemed to have “conflicts of interest” within the
meaning of Financial Industry Regulatory Authority (“FINRA”) Rule 5121. FINRA
Rule 5121 imposes certain requirements on a FINRA member participating in the public
offering of securities of an issuer if there is a conflict of interest and/or if that issuer
controls, is controlled by, or is under common control with, the FINRA member.
Accordingly, this offering is being made in compliance with the requirements of Rule 5121
regarding a FINRA member firm’s underwriting of securities of an affiliate. Neither TPG
Capital BD nor any other affiliated agent of TPG Capital BD will sell any of our securities
to any account over which it exercises discretionary authority unless it has received
specific written approval from the account holder in accordance with Rule 5121. The
appointment of a “qualified independent underwriter” is not necessary in connection with
this offering as TPG Capital BD is not primarily responsible for managing the public

offering.
Listing We intend to apply to have our Class A common stock listed on the under the
symbol “TPG.”
The number of shares of our common stock to be outstanding after this offering is based on shares of Class A common
stock, shares of nonvoting Class A common stock and shares of Class B common stock outstanding as of , 2021, and except

as otherwise indicated, the number of shares of our Class A common stock outstanding after this offering:
. excludes shares of Class A common stock issuable upon exercise of the underwriters’ option to purchase additional shares;

. excludes shares of our Class A common stock issuable under our 2021 Omnibus Equity Incentive Plan (the “Omnibus Plan”) equal to
% of our shares of Class A common stock outstanding, including:

» shares of Class A common stock underlying restricted stock units (“RSUs”) committed to be issued to certain of our people
pursuant to the Omnibus Plan after the closing of this offering; and

» shares of Class A common stock to be reserved for future issuance of awards under the Omnibus Plan equal to % of our
shares of Class A common stock outstanding;

. excludes shares of Class A common stock issuable upon the conversion of shares of nonvoting Class A common stock
following transfer to a third party as and when permitted by the Investor Rights Agreement;

. excludes shares of Class A common stock reserved for issuance upon exchange of Common Units (and redemption of a
corresponding shares of Class B common stock) that will be outstanding immediately after this offering; and

. gives effect to our amended and restated certificate of incorporation and our amended and restated bylaws, which will be in effect
prior to the consummation of this offering and the Reorganization.

Unless otherwise indicated, this prospectus assumes (i) an initial public offering price of $ per share (the midpoint of the price
range set forth on the cover of this prospectus) and (ii) no exercise of the underwriters’ option to purchase additional shares.
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Throughout this prospectus, we present performance metrics and financial information regarding the TPG Operating Group’s business. The
new public stockholders will be entitled to receive a pro rata portion of the economics of the TPG Operating Group operations through their
ownership of our Class A common stock. TPG Partners, Inc.’s ownership of Common Units initially will represent a minority of the economic
interest in the TPG Operating Group. Existing TPG partners, who primarily hold their interests in the TPG Operating Group indirectly through
TPG Partner Holdings, initially will continue to hold a majority of the economic interest in its operations primarily through direct and indirect
ownership of the TPG Operating Group. Prospective investors should be aware that the owners of the Class A common stock initially will be
entitled only to a minority economic position, and therefore should evaluate performance metrics and financial information in this prospectus
accordingly. As Common Units are exchanged for Class A common stock or cash over time, the percentage of the economic interest in the TPG
Operating Group’s operations to which TPG Partners, Inc. and the public stockholders are entitled will increase proportionately.
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SUMMARY HISTORICAL AND PRO FORMA CONSOLIDATED FINANCIAL AND OTHER DATA

The following tables set forth (i) summary historical consolidated financial and other data of TPG Group Holdings and its consolidated
subsidiaries and (ii) summary unaudited pro forma consolidated financial data for TPG Partners, Inc. after this offering. TPG Group Holdings is
considered our predecessor for accounting purposes and its consolidated financial statements will be our historical financial statements following
this offering. We derived the summary consolidated statement of operations data for the years ended December 31, 2018, 2019 and 2020, and the
statement of financial condition data as of December 31, 2019 and 2020, from the audited consolidated financial statements and related notes
thereto included elsewhere in this prospectus.

Our historical results are not necessarily indicative of future operating results. You should read the information set forth below together with
“Unaudited Pro Forma Consolidated Financial Information and Other Data,” “Management’s Discussion and Analysis of Financial Condition and
Results of Operations,” “Capitalization” and our consolidated financial statements and the related notes thereto included elsewhere in this
prospectus.

The summary unaudited pro forma consolidated financial data of TPG Partners, Inc. presented below have been derived from our unaudited
pro forma consolidated financial statements and notes included elsewhere in this prospectus. The summary unaudited pro forma consolidated
statement of financial condition as of December 31, 2020 gives pro forma effect to the Reorganization (see transactions described under
“Organizational Structure”), the consummation of this offering and our intended use of proceeds therefrom after deducting the underwriting
discounts and commissions and other estimated costs of this offering, as though such transactions had occurred as of December 31, 2020. The
unaudited pro forma consolidated statement of operations for the year ended December 31, 2020 presents our consolidated results of operations
giving pro forma effect to the transactions described above as if they had occurred as of January 1, 2020. The unaudited pro forma consolidated
financial data includes various estimates that are subject to material change and may not be indicative of what our operations or financial position
would have been had this offering and related transactions taken place on the dates indicated, or that may be expected to occur in the future. See
“Unaudited Pro Forma Consolidated Financial Information and Other Data” for a complete description of the adjustments and assumptions
underlying the summary unaudited pro forma consolidated financial data.

Pro Forma
Year Ended Year Ended December 31,
December 31,
2020 2020 2019 2018
Income Statement Data (in thousands)
Revenues
Fees and other $ $ 883,366 $1,031,878 $ 847,055
Capital allocation-based income 1,231,472 955,977 556,827
Total revenues 2,114,838 1,987,855 1,403,882
Expenses
Compensation and benefits 522,715 585,254 481,832
General, administrative and other 260,748 347,400 337,100
Depreciation and amortization 7,137 8,741 11,211
Interest expense 18,993 15,532 9,318
Expenses of consolidated TPG Funds and Public SPACs:
Interest expense 722 2,265 2,105
Other 7,241 9,289 23,519
Total expenses 817,556 968,481 865,085
Investment income
Income from investments:
Net (losses) gains from investment activities (5,839) 71,694 163,648
Gain on deconsolidation 401,695 — —
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Pro Forma
Year Ended Year Ended December 31,
December 31,
2020 2020 2019 2018
Interest, dividends and other 8,123 18,992 11,728
Investment income of consolidated TPG Funds and Public SPACs:
Net (losses) gains from investment activities (18,691) 75,211 15,707
Unrealized losses on derivative liabilities of Public SPACs (239,269) (15,300) (31,448)
Interest, dividends and other 5,410 16,161 20,647
Total investment income 151,429 166,758 180,282
Income before income taxes 1,448,711 1,186,132 719,079
Income tax expense 9,779 5,689 8,213
Net income 1,438,932 1,180,443 710,866
Less:
Net loss attributable to redeemable equity in Public SPACs (195,906) (9,684) (27,387)
Net (loss) income attributable to non-controlling interests in consolidated TPG
Funds (12,380) 58,055 19,391
Net income attributable to other non-controlling interests 719,640 651,558 454,325
Net income attributable to controlling interest $ 927,578 $ 480,514 $264,537
Non-GAAP Financial Measures (in thousands)(1)
Fee-related revenues $ $ 716,033 $ 691,298 $535,043
Fee-related expenses 614,583 622,064 563,594
Total fee-related earnings 101,450 69,234 (28,551)
Distributable earnings 450,772 398,776 386,714
After-tax distributable earnings 441,467 393,322 380,492
As of December 31,
2020 2019
Balance Sheet Data (in thousands)
Assets:
Cash and cash equivalents $ $ 858,220 $ 620,092
Investments 4,546,243 3,765,381
Assets of consolidated TPG Funds and Public SPACs:
Cash and cash equivalents 3,705 35,289
Investments held in Trust Accounts 800,011 —
Investments 243,361 247,843
Total assets 7,000,551 5,509,351
Liabilities, redeemable equity and partners’ capital:
Due to affiliates $ $ 463,385 $ 503,043

Secured borrowings, net

Liabilities of consolidated TPG Funds and Public SPACs:
Securities sold, not yet purchased

Total liabilities

Redeemable equity from consolidated Public SPACs

Partners’ capital controlling interests

Non-controlling interests in consolidated TPG Funds

Other non-controlling interest

Total liabilities, redeemable equity and partners’ capital

244,642 244,335
79,798 104,660
1,479,838 1,253,457
800,011 —
2,460,868 2,017,973
204,548 216,223

2,055,286 2,021,698
7,000,551 5,509,351

(1)  See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” for more information and a reconciliation of revenues to fee-related revenues, a
reconciliation of total expenses to fee-related expenses and a reconciliation of net income to total fee-related earnings, distributable earnings and after-tax distributable earnings.
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RISK FACTORS

Risks Related to Our Business

We depend on our senior leadership and key investment and other professionals, and the loss of their services or investor confidence in such
professionals could have a material adverse effect on our results of operations, financial condition and cash flow.

We depend on the experience, expertise, efforts, skills and reputations of our investment and other professionals, including our senior leadership,
key personnel and senior advisors, none of whom are obligated to remain employed or otherwise engaged with us. For example, our ability to continue
delivering strong fund returns depends on the investments that our investment professionals and other key personnel identify and the synergies among
their diverse fields of expertise. Senior leadership, investment professionals and other key personnel also have strong business relationships with our
fund investors and other members of the business community. The loss of the services of any of them, including if any were to join or form a competing
firm, could have a material adverse effect on our results of operations, financial condition and cash flow and could harm our ability to maintain or grow
AUM in existing funds or raise additional funds in the future. Further, there can be no assurance that our founder succession process or plans to
transition to long-term corporate governance by an independent board of directors will facilitate an orderly transition. See “Management—Founder
Succession and Governance Transition.”

In addition, the failure of certain “key persons” (i.e., professionals who are named as “key persons” for some or all of our funds) to devote the
requisite time and attention required under a fund’s governing documents could cause the automatic suspension or termination of the fund’s commitment
period, and in certain cases the general partner’s replacement and/or the fund’s dissolution. If “key persons” engage in certain forms of misconduct, fund
investors could have the right to among other things, remove the general partner, terminate the commitment period and/or dissolve the fund. See “—
Third-party investors in our funds have the right under certain circumstances to remove the general partner of the fund, terminate commitment periods
or dissolve the funds, and investors in certain of our public equity funds may redeem their investments, each of which could lead to a substantial
decrease in our revenues.” Moreover, many of our senior professionals’ equity interests in us are already substantially vested, thereby limiting their
incentive to remain with us. Any of the foregoing could lead to a substantial decrease in our revenues or materially and adversely affect our reputation.

Our ability to attract, retain and motivate investment and other key professionals is critical to our success. Our failure to do so could have a material
adverse effect on our results of operations, financial condition and cash flow.

Our success depends on our ability to retain investment and other professionals, and to recruit additional qualified personnel. The market for
investment and other professionals is extremely competitive, and we may not succeed in retaining or recruiting qualified investment or other
professionals to sustain our current performance or pursue our growth strategy. Our senior leadership, investment professionals and other key personnel
possess substantial experience and expertise in investing, assist with locating and executing our funds’ investments, have significant relationships with
the institutions that are the source of many of our funds’ investment opportunities and have strong business relationships with our fund investors.
Therefore, the departure of members of our senior leadership, our investment professionals or other key personnel, particularly if they join competitors
or form competing firms, could result in the loss of significant investment opportunities and certain fund investors and could impair our funds’
performance.

Our ability to recruit, retain and motivate qualified investment and other professionals depends primarily on our ability to offer attractive
compensation packages. Efforts to retain or attract investment professionals and other personnel could therefore result in significant additional expenses,
which would negatively affect our profitability.
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Amounts earned by our investment and other professionals who participate in partnership equity programs will vary from year to year depending
on our overall realized performance. As a result, there may be periods when we determine that realized performance allocations (together with other
then-existent partnership return elements) are not sufficient to incentivize individuals, which could result in an increase in salary, cash bonus, other
equity awards and benefits, the modification of existing programs or the use of new remuneration programs, which could increase our overall
compensation costs. Reductions in partnership equity programs could also make it harder to retain investment professionals and other key personnel and
cause these individuals to seek other employment opportunities. Furthermore, changes in tax laws in the United States and the United Kingdom (the
“U.K.”) have increased the tax rates on various income streams used to compensate and/or incentivize investment professionals, which in turn impact
our ability to recruit, retain and motivate our current and future investment professionals. See “—Legislative changes have been proposed that would, if
enacted, modify the tax treatment of returns on partnership interests. If this or any similar legislation or regulation were to be enacted and apply to us,
we could incur a substantial increase in our compensation costs and it could result in a reduction in the value of our Class A common stock.”

Following this offering, we may not be able to provide our future senior professionals with equity interests in our business to the same extent or
with the same economic and tax consequences as those from which our existing senior professionals previously benefited. For example, following this
offering, we expect to incentivize investment and other professionals with vintage share awards, investment-specific awards and discretionary
performance allocation awards. See “Executive and Director Compensation—Compensation Program Adjustments On and Following this Offering.”
The adjusted incentive package will have different economic and tax characteristics than our prior blend of financial incentives and may not prove
adequate in years of poor realization to adequately compensate and retain our key personnel. In order to recruit and retain existing and future investment
professionals and other key personnel, we may need to increase the level, or change the form or composition, of the compensation that we pay to them,
which may cause a higher percentage of our revenue to be paid out in the form of compensation, adversely impacting our profit margins.

In addition, the confidentiality agreements, restrictive covenants and other arrangements with some of our senior leadership, investment
professionals and other key personnel may not prevent them from leaving us, joining our competitors or otherwise competing with us. Depending on
which entity is a party to these agreements and the laws applicable to these agreements, we may be unable to, or may find it impracticable to, enforce
them, and certain of these agreements may be waived, modified or amended at any time without our consent. Even when enforceable, these agreements
expire after certain periods of time, at which point investment professionals and other key personnel are free to compete with us and solicit our fund
investors and employees.

Poor performance of our funds would cause a decline in our revenue, may obligate us to repay performance allocations previously paid to us and
could negatively impact our ability to raise capital for future funds.

We primarily derive revenues from:

. management fees, which are generally based on the amount of capital committed or invested in our funds;
. performance allocations, which are based on the performance of our funds;

. investment income from our investments as general partner;

. compensation our broker-dealer or related entities receive for various capital markets services; and

. expense reimbursements.

Poor performance of our funds could make it more difficult for us to raise new capital. Existing and potential investors continually assess our
funds’ performance, and our ability to raise capital for existing funds and future funds, as well as avoiding excessive redemptions from our public equity
funds, depends on our funds’
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continued satisfactory performance. Accordingly, poor fund performance may deter future investment in our funds and thereby decrease our AUM and
revenue and thus have a material adverse effect on our results of operations, financial condition and cash flow. In addition, capital markets fees are
typically dependent on transaction frequency and volume, and a slowdown in the pace or size of investments by our funds could adversely affect the
amount of fees generated by our broker-dealer.

If a fund performs poorly, we will receive little or no performance allocations relating to our interest in the fund and little income, or possibly
losses, from any principal investment in the fund, which could decrease our revenue. Investors could also demand lower fees or fee concessions for
existing or future funds, which would likewise decrease our revenue. Further, if a fund does not achieve total investment returns that exceed a specified
investment return threshold for the life of the fund as a result of poor performance of later investments in a fund’s life, we may be obligated to return the
amount by which performance allocations that were previously distributed to us exceed amounts to which we are ultimately entitled. See “—The
clawback provisions in our governing agreements may give rise to contingent obligations that may require us to return or contribute amounts to our
funds and fund investors.”

Our inability to raise new funds or capital for our funds could result in lower management fees and less capital to invest and place pressure on fees
and fee arrangements of future funds, which could have a material adverse effect on our results of operations, financial condition and cash flow.

Our current private equity, real estate and certain other funds and investment vehicles have a finite life and a finite amount of commitments from
fund investors. Once a fund nears the end of its investment period, our success depends on our ability to raise additional or successor funds in order to
keep making investments and, over the long term, keep earning management fees (although our funds and investment vehicles typically continue to earn
management fees after the expiration of their investment periods, they are generally at a reduced rate, calculated on a reduced base or both). Even if we
are successful in raising successor funds, to the extent that we are unable to raise successor funds of a comparable size to our predecessor funds without
delay, our revenues may decrease as the investment periods of our predecessor funds expire and associated fees decrease. In addition, investors in our
public equity funds have the ability to redeem their fund interests and move their capital to other investments; these funds’ management fees and
performance allocations would decline if we are unable to raise capital to replace that of redeeming fund investors. We could struggle to raise successor
funds or fresh capital for reasons beyond our control, including as a result of general economic or market conditions, regulatory changes or increased
competition, which could have a material adverse effect on our results of operations, financial condition and cash flow.

In addition, certain institutional investors, including sovereign wealth funds and public pension funds, continue to demonstrate an increased
preference for alternatives to traditional fund structures, such as managed accounts, specialized funds and co-investment vehicles, and there can be no
assurance that historical or current levels of commitments to our funds from these investors will continue. Investors in our funds may decide to move
their capital away to other investments for any number of reasons, such as changes in interest rates that make other investments more attractive; poor
investment performance; changes in investor perception regarding our focus or alignment of interest, including if we change or broaden of a fund’s
investment strategy; reputational concerns; or departures or changes in responsibilities of key investment professionals. In the U.K. and Europe, there
has been a shift from defined benefit pension plans to defined contributions plans, which could reduce the amount of assets available for us to manage
on behalf of certain of our clients. Additionally, many public pension funds, including in the United States, the U.K. and Europe, are significantly
underfunded, and their funding problems have been, and may in the future be, exacerbated by economic downturns. Moreover, certain institutional
investors continue to demonstrate a preference to in-source their own investment professionals and make direct investments in alternative assets without
the assistance of investment advisers like us. Such institutional investors may become our competitors and could cease to be our clients.

We have also entered into, and expect to continue to enter into, customized investment programs with select investors, which can take the form of
contractual arrangements pursuant to broader strategic relationships,
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separately managed accounts (“SMAs”) and other bespoke investment structures. In exchange for significant historical and/or future commitments,
these arrangements can include the establishment of dedicated vehicles, discounted management fees, reduced performance allocations, the right to
participate in co-investment opportunities and knowledge sharing, training and secondment programs. These arrangements could increase the cost of
raising capital at the scale and level of profitability we have historically achieved.

Further, certain investors have implemented, or may implement, restrictions against investing in certain types of asset classes, which would affect
our ability to raise new funds focused on those asset classes. Countries’ implementation of certain tax measures may also adversely impact our funds’
ability to raise capital from certain investors if these investors decide that it is more tax efficient for them to invest on their own or only in funds with
similarly situated investors. See “—Our funds invest in companies that are based outside of the United States, which may expose us to additional risks
not typically associated with investing in companies that are based in the United States” and “—Risks Related to Our Industry—Changes in relevant tax
laws, regulations or treaties or an adverse interpretation of these items by tax authorities could negatively impact our effective tax rate and tax liability.”

The failure of our funds to raise capital in sufficient amounts and on satisfactory terms could decrease our AUM and revenue and have a material
adverse effect on our results of operations, financial condition and cash flow.

A decline in the pace or size of investments by our funds could result in our receiving less revenue from fees.

Our management fee revenue, which will constitute the largest portion of income from our business, will depend on the pace of investment
activity in our funds. In many of our funds, during at least a portion, but sometimes all, of such fund’s fee-paying life, we charge management fees based
on the amount of capital invested. As a result, the pace at which we make investments, the length of time we hold these investments and the timing of
dispositions will directly impact our revenues. Many factors could cause a decline in the pace of investment, including the inability of our investment
professionals to identify attractive investment opportunities, competition for such opportunities, decreased availability of capital on attractive terms and
our failure to consummate identified investment opportunities because of business, regulatory or legal complexities and adverse developments in the
U.S. or global economy or financial markets. In addition, in certain cases a decline in investment value can reduce the invested capital fee base. As a
result, the variable pace at which many of our funds invest capital and dispose of investments, and variations in underlying asset value, may cause our
management fee revenue to vary from one quarter to the next. We would generally expect a slowdown in investment pace to cause an eventual decline in
other sources of revenue such as transaction fees and fees earned by our broker-dealer. Likewise, during attractive selling environments, our funds may
capitalize on increased opportunities to exit investments, and an increase in the pace at which our funds exit investments, if not offset by new
commitments and investments, would reduce management fees. Additionally, higher fundraising activity also generates incremental expenses and, as
new capital commitments may not immediately generate fees, we could incur fundraising related costs ahead of generating revenues.

Our fund investors may be unwilling to commit new capital to our funds as a result of our decision to become a public company, which could have a
material adverse effect on our results of operations, financial condition and cash flow.

Some of our fund investors may view negatively the prospect of us becoming a publicly traded company, including concerns that, as a public
company, we will shift our focus from the interests of our fund investors to those of our public stockholders. Because we derive most of our revenues
from management fees, which are generally based on the amount of capital committed or invested in our funds, it may be in the interests of our public
stockholders for us to strive for near-term profit through growing our AUM, generating additional management fees and thereby improving the returns
on our Class A common stock for our public stockholders, regardless of whether there are sufficient opportunities to effectively deploy such additional
capital. By contrast,
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it is typically in the best interests of our fund investors for us to pursue risk-adjusted returns over time and grow our AUM commensurately with capital
deployment opportunities. Consequently, some of our fund investors may believe that we will strive for near-term profit instead of superior risk-adjusted
returns over time or grow our AUM for the purpose of generating additional management fees without regard to whether we believe there are sufficient
investment opportunities to effectively deploy additional capital. We may not succeed in addressing such concerns or in convincing fund investors that
our decision to pursue an initial public offering will not affect our longstanding priorities or the way we conduct our business. A decision by a
significant number of our fund investors to decline to commit additional capital to our funds or to cease doing business with us altogether could inhibit
our ability to achieve our investment objectives and could have a material adverse effect on our results of operations, financial condition and cash flow.

We may reduce our AUM, limit its growth, reduce our fees or otherwise alter the terms under which we do business when we deem it to be in the best
interest of our fund investors, even when such actions may be contrary to the near-term interests of stockholders.

From time to time if we decide it is in our best interests, we may take actions that could reduce the profits we could otherwise realize in the short
term. While we believe that our commitment to treating our fund investors fairly is in the long-term interest of us and our stockholders, we may take
actions that could adversely impact our short-term profitability, and there is no guarantee that such actions will benefit us in the long term. The means by
which we seek to benefit fund investors to achieve superior investment performance in each of our strategies could include limiting AUM to an amount
we believe can be invested appropriately in accordance with our investment mandate and current or anticipated economic and market conditions.
Further, we may voluntarily reduce management fee rates and terms for certain of our investors, funds or strategies when we deem it appropriate, even
when doing so may reduce our short-term revenue. See “—Risks Related to Our Business—Our inability to raise new funds or capital for our funds
could result in lower management fees and less capital to invest and place pressure on fees and fee arrangements of future funds, which could have a
material adverse effect on our results of operations, financial condition and cash flow.”

Many of our funds utilize subscription line facilities to fund investments prior to the receipt of capital contributions from the fund’s investors. As
using a subscription line facility delays fund capital calls, the investment period of such capital is shortened, which may increase a fund’s reported IRR.
However, since interest expense and other costs of borrowings under subscription line facilities are a fund expense, borrowing will reduce the fund’s net
multiple of invested capital and may reduce the amount of performance allocations the fund generates. Any reduction in performance allocations will
negatively impact our revenues.

We may also take other actions that could adversely impact our short-term results of operations when we deem such action appropriate. For
example, we may waive management fees on certain vehicles at various times. We may delay the realization of performance allocations to which we are
otherwise entitled if we determine (based on a variety of factors, including the stage of the fund’s life cycle and the extent of fund profits accrued to
date) that there would be an unacceptably high risk of potential future clawback obligations, or for other reasons. Any of the foregoing delays could
result in a deferral of realized performance allocations to a subsequent period, if they are earned at all. See “—Parts of our revenue, earnings and cash
flow are highly variable, which could cause volatility in the price of our Class A common stock.”

Our investors in future funds may negotiate to pay us lower management fees, reimburse us for fewer expenses or change the economic terms to be
less favorable to us than those of our existing funds, which could have a material adverse effect on our results of operations, financial condition and
cash flow.

In connection with raising capital for new or existing funds, we negotiate terms with existing and potential investors. These negotiations could
result in terms that are materially less favorable to us than the terms of our prior funds. For example, such terms could restrict our ability to raise funds
with investment objectives or strategies that compete with existing funds, increase the hurdle required to be generated on investment prior to
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our right to receive management fees and performance allocations, add expenses and obligations for us in managing funds or increase our potential
liabilities. Further, as institutional investors increasingly consolidate their relationships with investment firms and competition becomes more acute, we
may receive more requests to modify the terms of our new funds, including reductions in management fees. For example, certain of our newer funds
also include more favorable terms for fund investors that commit to early closes for our funds. Any agreement to or changes in terms less favorable to us
could result in a material decrease in our profitability and have a material adverse effect on our results of operations, financial condition and cash flow.

Further, investors increasingly expect to make investments in our funds on customized terms. We may enter into separate agreements and/or create
separate vehicles with certain individual investors, which may include, among other things, provisions permitting an investor to opt out of particular
investments, discounting an investor’s management fee, reducing our share of performance allocations or granting an investor preferential rights with
respect to co-investment opportunities. Any agreement to terms that are more favorable than those set forth in a fund’s governing documents could result
in a material decrease in our profitability and have a material adverse effect on our results of operations, financial condition and cash flow.

Certain institutional investors have also publicly criticized certain fund fee and expense structures, including management, monitoring and
transaction fees and performance allocations. We have received, and expect to continue to receive, requests from a variety of fund investors and groups
representing such investors to decrease fees, modify our performance allocations and change incentive fee structures, which could result in a reduction
or delay in the timing of receipt of performance allocations we receive and incentive fees we earn. The Institutional Limited Partners Association
(“ILPA”) maintains and revises from time to time a set of Private Equity Principles (the “Principles”), which continue to call for enhanced “alignment of
interests” between general partners and limited partners through modifications of some of the terms of fund arrangements, including guidelines for
performance allocations, fees and fee structures. We endorsed the Principles as an indication of our general support for ILPA’s efforts. Further, the SEC’s
focus on certain fund fees and expenses, including whether such fees and expenses were appropriately disclosed to fund limited partners, may lead to
increased publicity that could cause fund investors to further resist certain fees and expense reimbursements.

We may not be successful in executing or managing the complexities of new investment strategies or expanding into new markets and businesses,
which could have a material adverse effect on our results of operations, financial condition and cash flow.

Our growth strategy is based, in part, on the expansion of our platform through selective investment in, and development or acquisition of,
businesses, products and investment strategies complementary to our existing business. The success of our growth strategy will depend on, among other
things:

. our ability to correctly identify and create products that appeal to investors;

. how our existing fund investors view any new initiatives;

. mitigating risks that arise from the diversion of management’s time and attention from our existing businesses;

. our ability to properly manage conflicts of interests with our existing businesses;

. minimizing any disruption to our ongoing businesses;

. management’s ability to develop and integrate new businesses and the success of the integration efforts;

. our ability to identify and manage any other risks in new lines of businesses;

. our ability to successfully negotiate and enter into beneficial arrangements with new counterparties;

. our ability to implement adequate investment processes, controls and procedures that we have already developed around our existing
platforms;
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. our ability to successfully enter into markets or businesses in which we may have limited or no experience;

. managing the increased demands on our information systems, operational systems and technology, including related security systems, and
infrastructure;

. our ability to achieve expected results or realize expected synergies from newly developed products or strategic alliances;

. our ability to obtain requisite approvals and licenses from relevant governmental authorities and to comply with applicable laws and

regulations without incurring undue costs or delays;

. the broadening of our geographic footprint and successfully managing the risks associated with conducting operations in foreign
jurisdictions (including regulatory, tax, legal and reputational consequences); and

. our ability to identify and manage risks in new lines of businesses.

In some instances, we may determine that growth in a specific area is best achieved through the acquisition of an existing business. Our ability to
consummate an acquisition will depend on our ability to identify and accurately value potential acquisition opportunities and successfully compete for
these businesses against companies that may have greater financial resources. Even if we are able to identify and successfully negotiate and complete an
acquisition, these transactions can be complex, and we may encounter unexpected difficulties or incur unexpected costs. The following factors, among
others, could also limit the success of a firm acquisition:

. difficulties and costs associated with the integration of operations and systems;

. difficulties integrating the acquired business’s internal controls and procedures into our existing control structure;

. difficulties and costs associated with the assimilation of employees; and

. the risk that a change in ownership will negatively impact the relationship between an acquiree and the investors in its investment vehicles.

Historically, we have had, and in the future may have, a new product, business or venture developed internally or by acquisition that proves to be
unsuccessful. In those instances, we may decide to wind down, liquidate and/or discontinue those products, businesses or ventures, and we have done so
in the past. Such actions could negatively impact our relationships with investors in those businesses, subject us to litigation or regulatory inquiries and
expose us to additional expenses, including impairment charges and potential liability from investor or other complaints.

Entry into certain lines of business may subject us to new laws and regulations with which we are not familiar, or from which we are currently
exempt, and may lead to increased litigation and regulatory risk and expense. New products or strategies could have different economic structures than
our traditional funds and may require a different marketing approach. Our strategic initiatives may include joint ventures, in which case we will be
subject to additional risks and uncertainties in that we may be dependent upon, and subject to liability, losses or reputational damage relating to, systems,
controls and personnel that are not under our control. There can be no assurance that any joint venture opportunities will be successful. In addition, to
the extent that we distribute products through new channels, including through unaffiliated firms and/or those providing access to retail investors, we
may be unable to effectively monitor or control the manner of their distribution. These activities also will impose additional compliance burdens on us,
subject us to enhanced regulatory scrutiny and expose us to greater reputation and litigation risk. Further, these activities may give rise to conflicts of
interest and related party transaction risks and may lead to litigation or regulatory scrutiny. There can be no assurance that any new product, business or
venture we develop internally or by acquisition will succeed.
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We are subject to increasing scrutiny from fund investors and regulators on ESG matters, which may constrain investment opportunities for our
funds and negatively impact our ability to raise capital from such investors.

Our fund investors, stockholders, regulators and other stakeholders are increasingly focused on ESG matters. Certain fund investors have
considered our record of socially responsible investing and other ESG factors in determining whether to invest in our funds. Similarly, certain of our
investors use third-party benchmarks or scores to measure our ESG practices and decide whether to invest in our funds. At times, certain investors have
conditioned future capital commitments on the taking of or refraining from taking certain actions. Although several of our funds are focused on socially
responsible and climate-focused investing, other funds may make investments that fund investors or stockholders view as inconsistent with their ESG
standards. If our ESG practices do not meet the standards set by these investors or stockholders, they may choose not to invest in our funds or exclude
our Class A common stock from their investments, and we may face reputational challenges by other stakeholders. Further, as part of our ESG practices,
we rely on the services and methodologies of Y Analytics, an affiliated public benefit company, and such services and methodologies could prove to be
inaccurate. The occurrence of any of the foregoing could negatively impact our ability to raise funds and capital and the price of our Class A common
stock.

In addition, there has been increased regulatory focus on ESG-related practices by investment managers and regulators. For example, the SEC has
examined the methodology used by ESG funds for determining socially responsible investments, and there is generally a higher likelihood of regulatory
focus on ESG matters under the Biden administration. Outside of the United States, the European Commission adopted an action plan on financing
sustainable growth, as well as initiatives at the European Union (“EU”) level, such as the SFDR (as defined herein). See “—Risks Related to Our
Industry—Regulatory initiatives in jurisdictions outside the United States could negatively impact our business—Sustainable Finance.” Compliance
with the SFDR and other ESG-related rules is expected to result in increased legal, compliance, restrictions, reporting and other associated costs and
expenses which would be borne by us and our funds. Under these requirements, we may be required to classify certain of our funds and their portfolio
companies against certain criteria, some of which can be open to subjective interpretation. Our view on the appropriate classification may develop over
time, including in response to statutory or regulatory guidance or changes in industry approach to classification. If regulators disagree with the
procedures or standards we use for ESG investing, or new regulations or legislation require a methodology of measuring or disclosing ESG impact that
is different from our current practice, it could have a material adverse effect on our results of operations, financial condition and cash flow, as well as
our reputation.

Third-party investors in our funds have the right under certain circumstances to remove the general partner of the fund, terminate commitment
periods or dissolve the funds, and investors in certain of our funds may redeem their investments at any time after an initial holding period, each of
which could lead to a substantial decrease in our revenues.

If we, as the general partner, managing member or management company, or certain “key persons” engage in certain forms of misconduct, the
governing agreements of our funds generally allow the investors of those funds to, among other things, remove the general partner, terminate the
commitment period and/or dissolve the fund. Certain of those events may happen upon the affirmative vote of a specified percentage of limited partner
interests entitled to vote, whereas others may happen automatically absent a limited partner vote to waive the event. In addition, our funds generally
have the ability to terminate their agreements with the relevant management companies for any reason. Moreover, if certain “key persons” fail to devote
the requisite time and attention to managing the fund, the fund’s commitment period will generally be automatically suspended for 60 days and then
terminate unless a majority in interest of the fund’s investors elect to continue the commitment period. While we believe that our investment
professionals have appropriate incentives to remain in their respective positions based on equity ownership, profit participation and other contractual
provisions, there can be no guarantee of the ongoing participation of our investment professionals in respect of our funds. If a general partner is
removed, we would no longer be involved in the management or control of the fund, and there could be
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no assurance regarding the fund’s ability to consummate investment opportunities and manage portfolio companies. In addition, if a general partner is
removed for certain bad acts, the amount of accrued performance allocations we would otherwise receive will be subject to a significant reduction. In the
event that a fund is dissolved prematurely, it may be required to dispose of its investments at a disadvantageous time or make in-kind distributions.”
Although we periodically engage in discussions with fund investors and/or advisory committees of our funds regarding a waiver of such provisions or
replacement of relevant key persons with respect to executives whose departures have occurred or are anticipated, such waiver or replacement is not
guaranteed. Such an event with respect to any of our funds would likely result in significant reputational damage to us and could negatively impact our
future fundraising efforts, cause us to agree to less favorable ongoing terms with respect to the affected fund or have a material adverse effect on our
results of operations, financial condition and cash flow.

If we are required to liquidate fund investments at a disadvantageous time as a result of dissolution, management fees and performance allocations
would terminate, and we could ultimately realize lower-than-expected return on the investments and, perhaps, on the fund itself. We do not know
whether, or under what circumstances, our funds’ investors are likely to exercise such right.

In a declining market, the pace of redemptions and consequent AUM reduction could accelerate. The decrease in revenues that would result from
significant redemptions in these funds could have a material adverse effect on our results of operations, financial condition and cash flow.

In addition, because our funds generally have an adviser registered under the Investment Advisers Act of 1940, as amended (the “Advisers Act”),
each fund’s management agreement must require the fund’s consent for any “assignment” of the agreement, which may be deemed to occur in the event
the investment advisers of our funds were to experience a change of control. Failure to obtain consent may constitute a violation of the management
agreement. A change of control typically occurs if there is a transfer of more than 25% of the voting securities of an investment adviser or its parent.
There can be no assurance that a change of control will not occur and that we will obtain the consents required to assign our investment management
agreements. See “—A change of control of our company could result in an assignment of our investment advisory agreements.”

Parts of our revenue, earnings and cash flow are highly variable, which could cause volatility in the price of our Class A common stock.

The portion of our revenues, earnings and cash flow we derive from performance allocations is highly variable and can vary significantly from
quarter to quarter and year to year. The timing of performance allocations generated by our funds is uncertain and will contribute to the volatility of our
results. It takes a substantial period of time to identify attractive investment opportunities, to raise the necessary funds and then to realize the investment
through a sale, public offering, recapitalization or other exit. Even if an investment proves to be profitable, it may be several years before we realize any
profits in cash or other proceeds. We cannot predict when, or if, any realization of an investment will occur. Generally, with respect to our private equity
funds, although we recognize performance allocations on an accrual basis, we receive performance allocation payments only upon disposition of an
investment by the relevant fund, which contributes to the volatility of our cash flow. If our funds were to have a realization event in a particular quarter
or year, it may have a significant impact on our results for that particular quarter or year that may not be replicated in subsequent periods. We recognize
revenue on investments in our funds based on our allocable share of realized and unrealized gains (or losses) reported by such funds, and a decline in
realized or unrealized gains, or an increase in realized or unrealized losses, would adversely affect our revenue, which could further increase the
volatility of our results.

The timing and receipt of performance allocations also vary with the life cycle of certain of our funds. Our funds that have completed their
investment periods and are able to realize mature investments are more likely to make larger distributions than our funds that are in their fundraising or
earlier parts of their investment periods. During times when a significant portion of our AUM is attributable to funds that are not in the stage when they
would realize investments, we may receive substantially lower performance allocation distributions.
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The historical returns attributable to our funds should not be considered as indicative of the future results of us or our funds or any returns
expected on an investment in our Class A common stock.

We have presented in this prospectus information relating to the historical performance of our funds. The historical returns of the funds that we
manage, however, are not an indication of future fund performance or potential returns on our Class A common stock. In addition, any continued
positive performance of our funds will not necessarily result in positive returns on an investment in our Class A common stock, though we would expect
poor fund performance to cause a decline in our revenue from such funds that could, consequently, negatively impact our ability to raise funds and
capital and the value of our Class A common stock.

Moreover, with respect to the historical returns of our funds:

we may create new funds in the future that reflect a different asset mix, different investment strategies and varied geographic and industry
exposure compared to our current funds, and any such new funds could have different returns than our existing or previous funds;

the historical returns that we present in this prospectus derive largely from the performance of our existing funds, whereas future fund
returns will depend increasingly on the performance of our newer funds or funds not yet formed, which may have little or no realized
investment track record, may be invested by different investment professionals, and may have lower target returns than our existing funds;

the performance of our funds reflects our valuation of the unrealized investments held in those funds using assumptions that we believe are
reasonable under the circumstances, but the actual realized return on these investments will depend on a variety of factors including future
operating results and the value of assets and market conditions at the time of disposition, each of which may differ from the assumptions
on which the valuations are based, which could negatively impact the ultimate value we realize from those investments;

in recent years, there has been increased competition for investment opportunities resulting from, among other things, the increased
amount of capital invested in alternative funds, high liquidity in debt markets and strong equity markets, and increased competition for
investments could reduce our returns in the future;

the rates of returns of some of our funds in certain years have been positively influenced by a number of investments that experienced
rapid and substantial increases in value following the dates on which those investments were made, which may not occur with respect to
future investments;

our funds’ returns in some years have benefited from investment opportunities and general market conditions, including a low interest rate
environment, that may not repeat themselves, and our current or future funds may be unable to avail themselves of comparable investment
opportunities or market conditions;

market conditions during previous periods may have been significantly more favorable for generating positive performance, particularly in
our private equity business, than current market conditions or the market conditions that we may experience in the future; and

newly established funds may generate lower returns during the period that they take to deploy their capital.

Our recent performance has benefited from high multiples and asset prices. A decline in multiples or asset prices, or an overall deterioration in
market conditions, could make it more difficult to earn such returns on new investments. The future returns of any current or future fund may therefore
vary considerably from the historical returns generated by any particular fund or our funds as a whole. Future returns will also be affected by the risks
described elsewhere in this prospectus, including risks of the industries and businesses in which a particular fund invests.
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Our investments in portfolio companies and the financial performance of our funds and their portfolio companies could negatively impact results of
operations, financial condition and cash flow.

Our funds’ performance, and thus our performance, depends on the value of our funds’ portfolio companies and other investments. Our funds
invest in companies in many different industries, each of which is subject to volatility based on a variety of economic, market and other factors.
Typically, our funds’ performance will not be meaningfully impaired by the poor performance of a limited number of portfolio companies. However, if
several of a fund’s portfolio companies are performing poorly, it could negatively impact the fund’s performance, and we have limited resources to assist
portfolio companies experiencing financial difficulties, such as unsustainable levels of indebtedness, contractual or legal constraints and industry
headwinds. Risks that could negatively impact the financial performance of our funds and their portfolio companies and otherwise impact our results of
operations, financial condition and cash flow include:

Business, Regulatory or Legal Complexity: We often pursue investment opportunities with substantial business, regulatory or legal
complexity that we believe may deter other investment managers. Portfolio companies acquired in such transactions can be more
challenging to manage and sometimes entail a greater risk of contingent liabilities.

Control: Our funds often invest in equity securities and other financial instruments of companies we do not control. In the future, our funds
may acquire minority equity interests more frequently or dispose of a portion of majority equity investments in portfolio companies over
time in a manner that results in the funds retaining a minority stake. Minority investments are subject to the risk that the company in which
our funds invest may make business, financial or management decisions with which we do not agree or that the company’s majority
stockholders or the management may take risks or otherwise act in a manner that does not serve our funds’ interests, each of which could
decrease the value of our funds’ investments and have a material adverse effect on our results of operations, financial condition and cash
flow. In addition, our funds’ portfolio companies make decisions regarding tax positions, which we may not control, that could result in
additional tax costs to us.

Junior Ranked Investments: In most cases, the portfolio companies in which our funds invest have, or are permitted to have, outstanding
indebtedness or equity securities that rank senior to our funds’ investments. In the event of insolvency of a portfolio company, holders of
securities ranking senior to our investment would typically be entitled to receive payment in full (and, in some cases, plus interest) before
distributions could be made in respect of our investment. Furthermore, during periods of financial distress or following an insolvency, the
ability of our funds to influence a portfolio company’s affairs and to take actions to protect their investments may be substantially less than
that of the senior creditors.

Concentration of Fund Investments: The governing agreements of our funds generally contain only limited investment restrictions and
limited requirements as to diversification of fund investments, either by geographic region or asset type. For example, we manage funds
that invest predominantly in North America and Asia. During periods of difficult market conditions or slowdowns in these sectors or
geographic regions, decreased revenue, difficulty in obtaining access to financing and increased funding costs experienced by our funds
may be exacerbated by this concentration of investments, which would result in lower investment returns for our funds. Such concentration
may increase the risk that events affecting a specific geographic region or asset type will have a negative or disparate impact on such funds
compared to funds that invest more broadly.

Valuation methodologies for certain fund assets may involve subjective judgments, and our valuation of an investment could differ significantly
from the value that is obtained upon the investment’s exit, which could result in significant losses for us and our funds.

There are no readily ascertainable market prices for a substantial majority of our funds’ illiquid investments. We generally determine the fair value
of the investments of our funds in accordance with GAAP.
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Our valuations of illiquid assets in accordance with GAAP will be based to a large extent on our estimates, comparisons and qualitative
evaluations of private information, which can be incomplete or inaccurate. The amount of judgment and discretion inherent in valuing assets renders
valuations uncertain and susceptible to material fluctuations over possibly short periods of time; substantial write-downs and earnings volatility are
possible. Our determination of an investment’s fair value may differ materially from the value that would have been determined if a ready market for the
securities had existed and the valuations the general partners of other funds or other third parties ascribe to the same investment. Our valuation of an
investment at a measurement date may also differ materially from the value that is obtained upon the investment’s exit.

Further, although we follow valuation methodologies and procedures designed to ensure that our fair value determinations are the product of the
application of GAAP and to minimize potential bias, we may have incentives to arrive at higher valuations. Our stockholders’ equity could be negatively
impacted if the values of investments that we record are materially higher than the values that are ultimately realized upon the disposal of the
investments. Realizations at values significantly lower than the values at which investments have been reflected in prior fund reporting could result in
losses for the applicable fund and the loss of potential performance and other fees. Additionally, if realizations of our investments produce values
materially different than the carrying values reflected in prior fund reporting, fund investors may lose confidence in us, which could in turn result in
difficulty in raising capital for future funds or redemptions from our funds that permit redemptions. If the investment values that we record from time to
time are not ultimately realized, it could have a material adverse effect on our results of operations, financial condition and cash flow.

In addition, because we typically value our entire portfolio on a quarterly basis, subsequent events that may have a significant impact on those
valuations may not be reflected until the next quarterly valuation date. Changes in values attributed to investments from quarter to quarter may result in
volatility in our AUM and could materially affect the results of operations that we report from period to period.

The due diligence process that we undertake in connection with our investments may not reveal all facts that may be relevant in connection with an
investment.

Before making our investments, we conduct due diligence that we deem reasonable and appropriate based on the facts and circumstances
applicable to each investment opportunity. The objective of the due diligence process is to identify both the attractive attributes of and risks associated
with an investment as well and prepare a framework that may be used from the date of acquisition to drive operational improvement and value creation.
When conducting due diligence, we may need to evaluate important and complex business, financial, regulatory, tax, accounting, environmental and
legal issues. Outside consultants, legal advisors, accountants and investment banks, as well as Y Analytics, may be involved in the due diligence process
in varying degrees depending on the type of investment.

When conducting due diligence and assessing an investment, we rely on the resources available to us, including information from the target and,
in some circumstances, third-party investigations and analysis. The information available to us in conducting due diligence of newly-organized or
growth stage companies is limited, and we limit the due diligence we conduct for certain of our strategies to publicly available information. Accordingly,
the due diligence investigation that we carry out with respect to an investment opportunity may not reveal or highlight all relevant facts that may be
necessary or helpful in evaluating it. For example, the due diligence process in connection with carve-out transactions may underestimate the complexity
and/or level of dependence a business has on its parent company and affiliated entities. In addition, because a carve-out business often does not have
financial statements that accurately reflect its true financial performance as a stand-alone business, due diligence assessments of such investments can be
particularly difficult. Instances of fraud, accounting irregularities and other improper, illegal or deceptive practices can be difficult to detect, and fraud
and other deceptive practices can be widespread in certain jurisdictions. Several of our funds invest in emerging market countries that may not have laws
and regulations that are as stringent or consistently enforced as in more developed nations. For example, our funds invest throughout jurisdictions that
are perceived to present an
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elevated risk of corruption according to international rating standards (such as Transparency International’s Corruption Perceptions Index), including
Bangladesh, China, India, Indonesia, Myanmar, the Philippines, Thailand, Vietnam Latin America, the Middle East and Africa. Similarly, our funds
invest in companies in the United States and other jurisdictions and regions with low perceived risk of corruption but whose business may be conducted
in other high-risk jurisdictions. Due diligence on investment opportunities in these jurisdictions is frequently more complicated due to lack of consistent
and uniform commercial practices and/or very limited access to information. Bribery, fraud, accounting irregularities and deceptive or corrupt practices
can be especially difficult to detect in such locations.

In addition, investment opportunities may involve companies that have historic and/or unresolved regulatory-, tax-, fraud- or accounting-related
investigations, audits or inquiries and/or have been subject to public accusations of improper behavior (including bribery and corruption). Even specific,
enhanced due diligence investigations with respect to such matters may not reveal or highlight all facts and circumstances that may be relevant to
evaluating the investment opportunity and/or accurately identifying and assessing settlements, enforcement actions and judgments that could arise and
have a material adverse effect on the portfolio company’s operations, financial condition, cash flow, reputation and prospects. Our due diligence
investigations may not result in us making successful investments. Although our funds typically obtain representation and warranties insurance, such
insurance may not be available on desired terms. Failure to identify risks associated with our investments could have a material adverse effect on our
results of operations, financial condition and cash flow.

Many of our funds invest in relatively high-risk, illiquid assets, and we may fail to realize any profits from these activities for a considerable period
of time or lose some or all of the principal amount we invest.

Many of our funds invest in securities that are not publicly traded. In many cases, contracts we enter into or applicable securities laws prohibit our
funds from selling such securities for a period of time. Our funds will generally be unable to sell these securities publicly unless we register their sale
under applicable securities laws or we can rely on an available exemption, and in either case only at such times when we do not possess material
non-public information. Our funds’ ability to dispose of investments is heavily dependent on the capital markets, particularly, the public equity markets.
For example, our ability to realize any value from an investment may depend upon our ability to complete an initial public offering. However, even with
publicly traded securities, we may only dispose of large holdings over a substantial length of time, exposing our investment returns to market risk during
the intended disposition period. Moreover, because the investment strategy of many of our funds often entails us serving on our funds’ public portfolio
company boards, our funds may be restricted from selling during certain time periods. Accordingly, our funds may be forced, under certain conditions,
to either sell securities at a loss or defer, potentially for a considerable period of time, sales that they had planned to make.

In addition, market conditions and regulatory environment can also delay our funds’ exit and realization of investments. For example, rising
interest rates and challenging credit markets may make it difficult for potential buyers to raise sufficient capital to purchase our funds’ investments.
Government policies, or restrictions on foreign investment in certain of our funds’ portfolio companies or assets can also limit our funds’ exit
opportunities.

Our funds invest in companies that are based outside of the United States, which may expose us to additional risks not typically associated with
investing in companies that are based in the United States.

Many of our funds generally invest a significant portion of their assets in the equity or other securities of issuers located outside the United States.
Investments in non-U.S. securities or companies that are based or have operations in countries outside of the United States, or otherwise generate
revenue or have other touchpoints outside of the United States, involve certain factors not typically associated with investing in U.S. companies,
including risks relating to:

. currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion of investment principal
and income from one currency into another;
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. less developed or efficient financial markets, which could lead to price volatility and relative illiquidity;

. the absence of uniform accounting, auditing and financial reporting standards, practices and disclosure requirements and less government
supervision and regulation;

. changes in laws or clarifications to existing laws that could create tax uncertainty;

. a less developed legal or regulatory environment, differences in the legal and regulatory environment or enhanced legal and regulatory
compliance;

. greater levels of bribery, corruption and politically exposed persons;

. potential exposure to the U.S. Foreign Corrupt Practices Act (“FCPA”) and other laws that prohibit improper payments or offers of
payments for commercial bribery purposes or to foreign governments, their officials and other third parties;

. violations of trade sanctions or trade control regimes (including those that are maintained and enforced by U.S. Treasury Department’s
Office of Foreign Assets Control (“OFAC”));

. political hostility to investments by foreign or private equity investors, including increased risk of government expropriation;
. reliance on a more limited number of commodity inputs, service providers and distribution mechanisms;
. higher rates of inflation;

. higher transaction costs;
. less government supervision of exchanges, brokers and issuers;

. less developed or non-uniform bankruptcy, limited liability company, corporate, partnership and other laws (which may have the effect of
disregarding or otherwise circumventing limited liability structures, potentially causing the actions or liabilities of one fund or portfolio
company to adversely impact us or an unrelated fund or portfolio company);

. difficulty in enforcing contractual obligations;

. less stringent requirements relating to fiduciary duties;

. fewer investor protections and, less publicly available information about a company;

. limitations on borrowings to be used to fund acquisitions or dividends;

. potential limitations on the deductibility of interest for income tax purposes;

. limitations on permissible transaction counterparties or consolidation rules that effectively restrict the types of businesses in which we may
invest;

. economic and political risks, including potential exchange control regulations, restrictions on repatriation of profits on investments or of

capital invested, nationalization, expropriation of assets, confiscatory taxation and political, economic or social instability; and

. the imposition of non-U.S. taxes or withholding on income and gains recognized with respect to such securities and potential non-U.S. tax
filing requirements.

In addition, restrictions on international trade or the recent or potential further imposition of tariffs may negatively impact investments in non-U.S.
Companies. See “—Ongoing trade negotiations and the potential for further regulatory reform may create regulatory uncertainty for us, our funds and
our funds’ portfolio companies and our investment strategies and negatively impact the profitability of our funds and our funds’ portfolio companies.”
For example, the tax authorities in certain countries, including certain EU member states, have
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sought to deny the benefits of income tax treaties or EU directives with respect to withholding taxes on interest and dividends and capital gains of
non-resident entities. These various proposals and initiatives could result in an increase in taxes and/or increased tax withholding with respect to our
fund investors. Adverse developments along these lines could negatively impact the assets we hold in certain countries or the returns from these assets.

Ongoing trade negotiations and the potential for further regulatory reform in the U.S. and abroad may create regulatory uncertainty for us, our
funds and our funds’ portfolio companies and our investment strategies and negatively impact the profitability of our funds and our funds’ portfolio
companies.

Since March 2018, the United States has imposed, or threatened to impose, a series of various tariffs on a variety of goods imported into the
United States, with an emphasis on those imported from China and the EU. These new tariffs, or other changes in U.S. trade policy, have resulted in, and
may continue to trigger, retaliatory actions by affected countries, particularly China. While the United States and China signed a preliminary trade deal
in January 2020 halting further tariffs and increasing sales of U.S. goods to China, the agreement leaves in place most tariffs on Chinese goods.

The U.S. government has also implemented and expanded a number of economic sanctions programs and export controls that target Chinese
entities and nationals on national security grounds and has imposed restrictions on the acquisition of interests in the securities of certain Chinese entities.
These initiatives target, for example, China’s response to political demonstrations in Hong Kong, China’s conduct concerning the treatment of Uighurs
and other ethnic minorities in its Xinjiang province and certain Chinese entities designated by the U.S. government as Communist Chinese military
companies, among other things.

Tensions globally remain elevated and the path of future trade policy and further permanent trade agreements with China are still unclear. A “trade
war” or other governmental action related to tariffs or international trade agreements or policies has the potential to increase costs, decrease margins,
reduce the competitiveness of products and services offered by current and future portfolio companies and negatively impact the revenues and
profitability of companies whose businesses rely on goods imported from or exported to any country impacted by such policies. In addition, tariff
increases may negatively impact our suppliers and certain other customers of our funds’ portfolio companies, which could amplify the negative impact
on our operating results or future cash flows.

Furthermore, the Chinese government maintains a major role in economic policy making and investing in China involves risks of losses due to
expropriation, nationalization, confiscation of assets and property, and the imposition of restrictions on foreign investments and on repatriation of capital
invested. The laws and regulations in China are subject to swift changes, including the issuance of authoritative guidance or enforcement, possibly with
retroactive effect. Such changes in laws and regulations may reduce opportunities for our funds to make, exit and realize value from, and expected
returns on, their investments in China.

Risk management activities may not be successful and, in some cases, may negatively impact the return on our and our funds’ investments.

When managing our exposure to market risks, we may (on our own behalf or on behalf of our funds) from time to time use forward contracts,
options, swaps, caps, collars and floors or pursue other strategies or use other forms of derivative instruments (over the counter, or “OTC,” and
otherwise) to limit our exposure to changes in the relative values of investments that may result from market developments, including changes in
prevailing interest rates, currency exchange rates and commodity prices. The scope of risk management activities undertaken by us varies based on the
level and volatility of interest rates, the prevailing foreign currency exchange rates, the types of investments that are made and other changing market
conditions. We do not seek to hedge our exposure in all currencies or all investments, which means that our exposure to certain market risks are not
limited. The use of hedging transactions and other derivative instruments to reduce the effects of a decline in the value of a position does not eliminate
the possibility of fluctuations in the value of the position or prevent
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losses if the value of the position declines. Moreover, it may not be possible to limit the exposure to a market development that is so generally
anticipated that a hedging or other derivative transaction cannot be entered into at an acceptable price. The success of any hedging or other derivative
transaction generally will depend on our ability to correctly predict market changes, the degree of correlation between price movements of a derivative
instrument and the position being hedged, the creditworthiness of the counterparty and other factors. As a result, while we may enter into such a
transaction in order to reduce our exposure to market risks, the transaction may result in poorer overall investment performance than if it had not been
executed. Such transactions may also limit the opportunity for gain if the value of a hedged position increases. In addition, the degree of correlation
between price movements of the instruments used in connection with hedging activities and price movements in a position being hedged may vary. For
various reasons, we may not seek to establish, or be successful in establishing, a perfect correlation between the instruments used in hedging or other
derivative transactions and the positions being hedged. An imperfect correlation could prevent us from achieving the intended result and give rise to a
loss. Further, it may not be possible to fully or perfectly limit our exposure against all changes in the value of our and our funds’ investments because
the value of investments is likely to fluctuate as a result of a number of factors, some of which will be beyond our control or ability to hedge.

Operational risks, including those associated with our business model, could disrupt our businesses, result in losses or limit our growth.

We operate businesses that are highly dependent on information systems and technology. We rely heavily on a host of computer software and
hardware systems, including our financial, accounting and other data processing systems and on the systems of third parties who provide services to us.
If any of these systems do not operate properly or experience a security breach, we could suffer financial loss, a disruption of our businesses, liability to
our funds, regulatory intervention and fines and reputational damage. For example, we face operational risk from errors made in the execution,
confirmation or settlement of transactions, as well as errors in recording, evaluating and accounting for them. Our and our third-party service providers’
information systems and technology may be unable to accommodate our growth or adequately protect the information of our individual fund investors,
for new products and strategies or address security risks, and the cost of maintaining such systems and technology may increase from our current level.
Such a failure to accommodate growth, or an increase in costs related to such information systems and technology, could have a material adverse effect
on our results of operations, financial condition and cash flow. We are also dependent on an increasingly concentrated group of third-party software
vendors that we do not control for hosting solutions and technologies. A disaster or a disruption in technology or infrastructure that supports our
businesses, including a disruption involving electronic communications or other services used by us, our vendors or third parties with whom we conduct
business, including custodians, paying agents and escrow agents, or directly affecting our principal offices, could negatively impact our ability to
continue to operate our business without interruption. Our business continuation or disaster recovery programs may not be sufficient to mitigate the
harm that could result from such a disaster or disruption, and insurance and other safeguards may only partially reimburse us for our losses, if at all.
Furthermore, we utilize cloud applications and services for the asset management business, and such applications and systems are vulnerable to damage
or interruption from computer viruses, data corruption, cyber-based attacks, unauthorized access, natural disasters, pandemics, such as the current
COVID-19 pandemic, terrorism, war and telecommunication and electrical failures. Any disruption in the operation of the information systems and
technology or cloud applications and services on which we rely could negatively impact our business, and such risk of disruption could be heightened
during the COVID-19 pandemic. See “—The COVID-19 pandemic caused severe disruptions in the U.S. and global economies and has impacted, and
may continue to negatively impact, our business and our results of operations, financial condition and cash flow.”

Failure to maintain the security of our information and technology networks or data security breaches could harm our reputation and have a
material adverse effect on our results of operations, financial condition and cash flow.

We rely on the reasonably secure processing, storage and transmission of confidential and other sensitive information in our computer systems and
networks, and those of our service providers and their vendors. We are
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subject to various risks and costs associated with the collection, handling, storage and transmission of personally identifiable information and other
sensitive information, including those related to compliance with U.S. and foreign data collection and privacy laws and other contractual obligations, as
well as those associated with the compromise of our systems processing such information. In the ordinary course of our business, we collect, store a
range of data, including our proprietary business information and intellectual property, and personally identifiable information of our employees, our
fund investors and other third parties, in our cloud applications and on our networks, as well as our services providers’ systems. The secure processing,
maintenance and transmission of this information are critical to our operations. We, our service providers and their vendors face various security threats
on a regular basis, including ongoing cybersecurity threats to and attacks on our and their information technology infrastructure that are intended to gain
access to our proprietary information, destroy data or disable, degrade or sabotage our systems. Cyber-incident techniques change frequently, may not
immediately be recognized and can originate from a wide variety of sources. There has been an increase in the frequency, sophistication and ingenuity of
the data security threats we and our service providers face, with attacks ranging from those common to businesses generally to those that are more
advanced and persistent. Although we and our services providers take protective measures and endeavor to modify them as circumstances warrant, our
computer systems, software and networks may be vulnerable to unauthorized access, theft, misuse, computer viruses or other malicious code, including
malware, and other events that could have a security impact. We may be the target of more advanced and persistent attacks because, as an alternative
asset manager, we hold a significant amount of confidential and sensitive information about, among other things, our fund investors, portfolio companies
and potential investments. We may also be exposed to a more significant risk if these acts are taken by state actors. Any of the above cybersecurity
threats, fraudulent activities or security breaches suffered by our service providers and their vendors could also put our confidential and sensitive
information at risk or cause the shutdown of a service provider on which we rely. We and our employees have been and expect to continue to be the
target of fraudulent calls and emails, the subject of impersonations and fraudulent requests for money, including attempts to redirect material payment
amounts in a transaction to a fraudulent bank account, and other forms of spam attacks, phishing or other social engineering, ransomware or other
events. Cyber-criminals may attempt to redirect payments made at the closings of our investments to unauthorized accounts, which we or our services
providers we retain, such as paying agents and escrow agents, may be unable to detect or protect against. The COVID-19 pandemic has exacerbated
these risks due to heavier reliance on online communication and the remote working environment, which may be less secure, and there has been a
significant increase in hacking attempts by cyber-criminals. The costs related to cyber or other security threats or disruptions may not be fully insured or
indemnified by others, including by our service providers. If successful, such attacks and criminal activity could harm our reputation, disrupt our
business, cause liability for stolen assets or information and have a material adverse effect on our results of operations, financial condition and cash
flow.

We rely heavily on our back office informational technology infrastructure, including our data processing systems, communication lines, and
networks. Although we have back-up systems and business-continuation plan in place, our back-up procedures and capabilities in the event of a failure
or interruption may not be adequate. Any interruption or failure of our informational technology infrastructure could result in our inability to provide
services to our clients, other disruptions of our business, corruption or modifications to our data and fraudulent transfers or requests for transfers of
money. Further consequences could include liability for stolen assets or information, increased cybersecurity protection and insurance costs and
litigation. We expect that we will need to continue to upgrade and expand our back-up and procedures and capabilities in the future to avoid disruption
of, or constraints on, our operations. We may incur significant costs to further upgrade our data processing systems and other operating technology in the
future.

Further, we provide certain back office services, such as information and technology, accounting and human resources services, to Sixth Street
Partners, our former affiliate (the “former affiliate”), which could pose additional risks. We manage back office services for our former affiliate using the
same processes and procedures as our internal services, which may result in increased risk of inadvertent data sharing between us and our former
affiliate due to human error. In addition, as we do not provide such services to other third parties, these risks may be heightened if we fail to effectively
carry out our obligations or implement and maintain
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appropriate compliance procedures. For example, we could face liability under a transition services agreement with our former affiliate in connection
with our failure to maintain appropriate back office services and support, and we may be exposed to material non-public information that may restrict
our ability to make investments and execute our business strategy. See “—Our business activities and the business activities of certain of our personnel
may give rise to a conflict of interest with our funds, and our failure to deal appropriately with conflicts of interest could damage our reputation and
negatively impact our business—Information barriers.”

Our technology, data and intellectual property and the technology, data and intellectual property of our funds’ portfolio companies are also subject
to a heightened risk of theft or compromise to the extent that we and our funds’ portfolio companies engage in operations outside the United States,
particularly in those jurisdictions that do not have comparable levels of protection of proprietary information and assets, such as intellectual property,
trademarks, trade secrets, know-how and customer information and records. In addition, we and our funds’ portfolio companies may be required to forgo
protections or rights to technology, data and intellectual property in order to operate in or access markets in a foreign jurisdiction. Any such direct or
indirect loss of rights in these assets could negatively impact us, our funds and their investments.

A significant actual or potential theft, loss, corruption, exposure or fraudulent, unauthorized or accidental use or misuse of investor, employee or
other personally identifiable or proprietary business data could occur, as a result of third-party actions, employee malfeasance or otherwise,
non-compliance with our contractual or other legal obligations regarding such data or intellectual property or a violation of our privacy and security
policies with respect to such data. If such a theft, loss, corruption, use or misuse of data were to occur, it could result in significant remediation and other
costs, fines, litigation and regulatory actions against us by (i) the U.S. federal and state governments, (ii) the EU or other jurisdictions, (iii) various
regulatory organizations or exchanges and (iv) affected individuals, as well as significant reputational harm.

Cybersecurity has become a top priority for regulators around the world. Many jurisdictions in which we operate have laws and regulations
relating to data privacy, cybersecurity and protection of personal information and other sensitive information, including, without limitation the General
Data Protection Regulation (Regulation (EU) 2016/679) (the “GDPR”) in the EU and the Data Protection Act 2018 in the U.K. (the “U.K. Data
Protection Act”), comprehensive privacy laws enacted in California, Colorado and Virginia, the Hong Kong Personal Data (Privacy) Ordinance, the
Korean Personal Information Protection Act and related legislation, regulations and orders and the Australian Privacy Act. China and other countries
have also passed cybersecurity laws that may impose data sovereignty restrictions and require the localization of certain information. We believe that
additional similar laws will be adopted in these and other jurisdictions in the future, further expanding the regulation of data privacy and cybersecurity.
Such laws and regulations strengthen the rights of individuals (data subjects), mandate stricter controls over the processing of personal data by both
controllers and processors of personal data and impose stricter sanctions with substantial administrative fines and potential claims for damages from data
subjects for breach of their rights, among other requirements. Some jurisdictions, including each of the U.S. states as well as the EU through the GDPR
and the U.K. through the U.K. Data Protection Act, have also enacted laws requiring companies to notify individuals of data security breaches involving
certain types of personal data, which would require heightened escalation and notification processes with associated response plans. We expect to devote
resources to comply with evolving cybersecurity and data privacy regulations and to continually monitor and enhance our information security and data
privacy procedures and controls as necessary. We or our fund’s portfolio companies may incur substantial costs to comply with changes in such laws and
regulations and may be unable to adapt to such changes in the necessary timeframe and/or at reasonable cost. Furthermore, if we experience a
cybersecurity incident and fail to comply with the applicable laws and regulations, it could result in regulatory investigations and penalties, which could
lead to negative publicity and may cause our fund investors and clients to lose confidence in the effectiveness of our security and privacy measures.

Our funds’ portfolio companies also rely on data processing systems and the secure processing, storage and transmission of information, including
payment and health information. A disruption or compromise of these
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systems could negatively impact the value of these businesses. Our funds may invest in strategic assets having a national or regional profile or in
infrastructure, the nature of which could expose them to a greater risk of being subject to a terrorist attack or security breach than other assets or
businesses. Such an event could negatively impact our investment or assets of the same type or require portfolio companies to increase preventative
security measures or expand insurance coverage.

The materialization of one or more of these risks could impair the quality of our and our funds’ operations, harm our reputation, negatively impact
our businesses and limit our ability to grow.

The COVID-19 pandemic caused severe disruptions in the U.S. and global economies and has impacted, and may continue to negatively impact, our
business and our results of operations, financial condition and cash flow.

In 2020, the global outbreak of COVID-19 spread to every country and every state in the United States. The World Health Organization
designated COVID-19 as a pandemic, and numerous countries, including the United States, declared national emergencies with respect to COVID-19.
While vaccines have been approved and are slowly being deployed, the global impact of the outbreak continues to adversely affect many industries, and
different geographies continue to reflect the effects of public health restrictions in various ways. The timing and likelihood of achieving widespread
global vaccination remain uncertain, and these vaccines may be less effective against new variants, potentially leading people to continue to self-isolate
and not participate in the economy at pre-pandemic levels for a prolonged period of time.

The economic recovery following the impact of COVID-19 is only partially underway and has been gradual, uneven and characterized by
meaningful dispersion across sectors and regions with uncertainty regarding its ultimate length and trajectory. Further, although many jurisdictions had
relaxed or lifted restrictions in an effort to generate more economic activity, the risk of continued COVID-19 outbreaks remains, and jurisdictions have
begun to re-impose restrictions in an effort to mitigate risks to public health, especially as more infectious variants of the virus emerge. Increasing
infection rates and hospitalizations in certain geographies and a potential resulting market downturn have resulted in the COVID-19 pandemic
continuing to impact our business and our results of operations, financial condition and cash flow.

. Portfolio Company Performance. Some of our investments in industries materially impacted by the COVID-19 pandemic experienced
material reductions in value. In particular, many portfolio companies in the healthcare, travel, entertainment, hospitality, student housing,
real estate and retail industries faced, and some continue to face, operational and financial hardships resulting from the spread of
COVID-19 and related governmental measures imposed to contain the virus, such as closure of stores, restrictions on travel, quarantines or
stay-at-home orders. If the disruptions caused by the COVID-19 pandemic continue, the businesses of these portfolio companies could
suffer materially or become insolvent, which would decrease the value of our funds’ investments and potentially harm our reputation.

. Portfolio Company Liquidity. Certain portfolio companies are facing, or may face in the future, increased credit and liquidity risk due to
volatility in financial markets, reduced revenue streams and limited or higher cost of access to preferred sources of funding, which could
result in potential impairment of our or our funds’ investments. For example, tenants leasing real estate or other properties owned by our
funds or our funds’ portfolio companies may not be able to pay rents in a timely manner or at all, resulting in a decrease in value of our
funds’ investments and lower than expected returns. Changes in the debt financing markets have impacted, or may in the future impact, the
ability of our funds’ portfolio companies to meet their respective financial obligations. See “—Risks Related to Our Indebtedness—
Changes in the debt financing markets or higher interest rates could negatively impact the ability of certain of our funds and their
investments to obtain attractive financing or re-financing and could increase the cost of such financing if it is obtained, which could lead to
lower-yielding investments and could potentially decrease our net income.”
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. Operational Risks. Continued travel restrictions, closures of non-essential businesses or shelter-in-place or stay-at-home orders may
continue to make it difficult and costly for our investment teams to conduct due diligence and consummate the acquisition and disposition
of investments for our funds. In addition, our global employee base has generally been working remotely since the start of the COVID-19
pandemic. This extended period of remote working by our employees has introduced operational risks, including technology availability
and heightened cybersecurity risk. While we have taken steps to secure our networks and systems, remote working environments are
generally less secure and more susceptible to hacking attacks, including phishing and social engineering attempts that seek to exploit the
COVID-19 pandemic. Our data security, data privacy, investor reporting and business continuity processes could also be impacted by a
third party’s inability to perform due to the COVID-19 pandemic or by failures of, or attacks on, their information systems and technology.
These risks could impair our accounting and financial reporting systems, processes and controls.

. Employee-Related Risks. COVID-19 continues to present a significant threat to our employees’ well-being and morale. Our key persons or
executive officers may contract the virus, rendering them unable to perform their duties for an extended period of time, and we may
therefore experience a potential loss of productivity. The same could be said of the employees in our funds’ portfolio companies, as well as
our third-party service providers. We strive to maintain a work environment that promotes our culture of collaboration, motivation and
alignment of interests with our fund investors and stockholders. The long-term effects of an extended remote work environment during the
COVID-19 pandemic are unclear and may negatively impact our culture and therefore the connectivity and productivity of our employees.
Although our employees continue to collaborate across offices and geographies, the informal office interactions that contribute to our
culture have generally ceased, and it is harder to integrate new employees into the firm in a remote working environment.

. Regulatory and Litigation Risks. Costly litigation could increase in connection with merger and acquisition transactions as parties to such
transactions explore ways to avoid transactions by the assertion of claims of force majeure, material adverse change in the condition of
target investments and/or fraudulent misrepresentation.

. Taxation Risk as a Result of Mobility Challenges. As a result of travel restrictions, shelter-in-place or stay-at-home orders and other
COVID-19-related measures, many of our staff are unable to travel for physical meetings and/or have been displaced working remotely
outside of their normal work location. This may create tax uncertainty for our corporate entities and professionals as well as our funds and
our funds’ portfolio companies. Ultimately, these risks could lead to increased levels of taxation and additional compliance complexities.

In addition to the foregoing, the COVID-19 pandemic has exacerbated, and may continue to exacerbate, many of the other risks described in this
prospectus.

We and our funds are subject to risks in using third-party service providers, including custodians, administrators, executing brokers, prime brokers
and other agents.

We and many of our funds depend on the services of custodians, administrators, prime brokers and other agents and third-party service providers
to carry out certain securities transactions and other business functions. Errors and mistakes made by these third parties may be attributed to us and
subject us or our fund investors to reputational damage, penalties or losses. We may be unsuccessful in seeking reimbursement or indemnification from
these third-party service providers.

Furthermore, in the event of the insolvency of a custodian and/or prime broker, our funds may be unable to recover equivalent assets in full as they
will rank among the custodian’s and prime broker’s unsecured creditors in relation to assets it borrows, lends or otherwise uses. In addition, a custodian
or prime broker may not segregate our funds’ cash from its own cash, and our funds therefore may rank as unsecured creditors in relation
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to that cash. The inability to recover assets from the custodian or prime broker could have a material adverse effect on our and our funds’ results of
operations, financial condition and cash flow. Counterparties have generally reacted to recent market volatility by tightening their underwriting
standards and increasing their margin requirements for all categories of financing, which has the result of decreasing the overall amount of leverage
available and increasing the costs of borrowing. Many of our funds have credit facilities, and if a lender under one or more of these credit facilities were
to become insolvent, we could have difficulty replacing the credit facility and one or more of our funds may face liquidity problems.

The counterparty to one or more of our or our funds’ contractual arrangements could default on its obligations under the contract. Default risk may
arise from events or circumstances that are difficult to detect, foresee or evaluate. In addition, concerns about, or a default by, one large market
participant could lead to significant liquidity problems for other market participants, which could in turn expose us to significant losses. If a counterparty
defaults, we and our funds may be unable to take action to cover the exposure and could incur material losses and legal and reputational damages. We
may not accurately anticipate the impact of market stress or counterparty financial condition and, as a result, we could take insufficient action to reduce
these risks effectively, which, if left unmitigated, could have a material adverse effect on our results of operations, financial condition and cash flow.

The consolidation and elimination of counterparties may increase our concentration of counterparty risk. Our funds generally are not restricted
from dealing with any particular counterparty or from concentrating any or all of their transactions with one counterparty. In particular, our public equity
funds utilize prime brokerage arrangements with a relatively limited number of counterparties, which has the effect of concentrating the transaction
volume (and related counterparty default risk) of these funds with these counterparties.

Our business activities and the business activities of certain of our personnel may give rise to conflicts of interest with our funds, and our failure to
deal appropriately with conflicts of interest could damage our reputation and negatively impact our business.

As we have expanded and continue to expand the number and scope of our businesses, we increasingly confront actual, potential or apparent
conflicts of interest relating to our funds’ investment activities. The following discussion describes certain of these actual, potential or apparent conflicts
of interest and how we intend to manage them. If we are unable to successfully manage conflicts of interest relating to our funds’ investment activities,
fund investors may decrease their commitments to future funds, we could be subject to lawsuits or regulatory enforcement actions or we could face other
adverse consequences and reputational harm, all of which could cause our and our funds’ performance to suffer and thus adversely affect our results of
operations, financial condition and cash flow. The following summary is not intended to be an exhaustive list of all conflicts or their potential
consequences. Identifying potential conflicts of interest is complex and fact-intensive, and it is not possible to foresee every conflict of interest that will
arise.

Allocation Procedures and Principles. Conflicts of interest may exist regarding decisions about the allocation of specific investment opportunities
among us and our funds and the allocation of fees and costs among us, our funds and our funds’ portfolio companies. Certain inherent conflicts of
interest arise from the fact that:

. we provide investment management services to more than one fund;

. our funds often have overlapping investment strategies and objectives, including co-investing funds and funds that invest alongside other
funds; and

. we could choose to allocate an investment to more than one fund or to allocate an entire investment opportunity to a single fund when the

“duty to offer” provisions in our fund documents are not determinative of allocation.

When making allocation decisions, we are guided by our contractual obligations to our various funds, as well as our allocation procedures and
principles. For each allocation decision, we first apply the “duty to offer”
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provisions of the relevant partnership agreements, the other constitutive documents of the relevant funds and other binding contractual obligations.
Many, though not all, of our funds have “duty to offer” provisions, and these provisions are customized for each fund in light of its mandate.
Historically, applying the “duty to offer” provisions has tended to result in the identification of a single fund to pursue an investment opportunity. That
is, we often conclude that an investment opportunity falls within the “duty to offer” of a single fund and not any of our other funds, based on it being
suitable for, and satisfying the other “duty to offer” criteria of, that fund alone. If this is the case with a particular investment, the single fund in question
would be allocated the opportunity and our other funds would not participate. However, in some circumstances, which have grown in frequency as we
have developed both new and existing investment platforms, the “duty to offer” provisions are not determinative. This could occur, for instance, if a
particular opportunity falls within the “duty to offer” of multiple funds, each of which is interested in pursuing it or if none of the funds interested in
pursuing a particular opportunity has a “duty to offer.” In these cases, where an investment opportunity is not contractually required to be allocated to a
particular fund or such opportunity may otherwise be contractually allocated to more than one of our funds, we allocate an investment opportunity in
accordance with our allocation principles. These principles reflect factors that we determine in good faith to be fair and reasonable. An allocation
decision may result in a single fund being allocated an entire investment opportunity, or in multiple funds sharing an investment opportunity on a basis
approved by the Allocation Committee (as defined below).

We expect our allocation principles, and procedures more generally, to change over time, including during the commitment periods of our funds.
We have established a committee, which we refer to as the “Allocation Committee,” to apply our allocation principles and make allocation decisions in
situations where the investment interests of multiple funds overlap. The application of our allocation principles is a fact-intensive exercise. While we
base our allocation decisions on the information available to us at the time, this information may prove, in retrospect, to be incomplete or otherwise
flawed.

In making an allocation decision, additional conflicts of interest will arise. Specifically, because our funds have different fee, expense and profit-
sharing structures, we have an incentive to allocate an investment opportunity to the fund that would generate higher management fees or performance
allocations. In addition, our professionals will generally participate indirectly in investments made by the funds in which they invest. We do not
explicitly take such considerations into account in making allocation decisions and expect that our procedures and principles will help mitigate the risk
that these incentives implicitly influence our allocation decisions.

Conflicts of interest may also arise in the determination of what constitutes fund-related expenses and the allocation of such expenses between the
funds we manage and us. We employ the same procedures and principles described above when allocating fees and expenses incurred in connection with
“broken deals,” or potential investments that we actively consider but do not consummate. That is, we generally make fee and expense allocation
decisions while a transaction is pending based on our best judgment of the fund or funds to which we will ultimately allocate the transaction. This
judgment is necessarily subjective, especially when a transaction is terminated at an early stage. When we abandon an opportunity, absent a factual
development to the contrary, we will allocate the fees and expenses for such transaction to such fund or funds. As with our other allocation decisions,
our allocation procedures and principles are designed to help mitigate the risk that financial incentives implicitly influence the allocation of broken deal
fees and expenses.

From time to time, we will have the option to offer fund investors, senior advisors or other third parties (including investors in other funds) the
opportunity to invest alongside our funds, or “co-invest,” in an investment a fund is making either directly or through a TPG-controlled vehicle
established to invest in one or more co-investment opportunities. Our fund documents typically do not mandate specific allocations with respect to
co-investments. Our funds’ investment advisers may have an incentive to provide potential co-investment opportunities to certain investors in lieu of
others and/or in lieu of an allocation to our funds (including, for example, as part of an investor’s overall strategic relationship with us) if such
allocations are expected to generate relatively greater fees or performance allocations than would arise if such co-investment opportunities were
allocated otherwise.
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Shared investments. We expect more than one of our funds to make investments in the same portfolio company from time to time. In many such
cases, the funds will co-invest lockstep, with both funds making and exiting the shared investment at the same time and on substantially the same terms.
In some situations, however, the funds will have different entry timing in the same portfolio company, acquire the same security on different terms
and/or invest in different parts of the portfolio company’s capital structure. In these cases, each fund’s views of the investment and its interests may
diverge. This could cause one fund to dispose of, increase its exposure to or continue to hold the investment at a time when the other fund has taken a
different approach. As a result, the actions of one fund could affect the value of the other fund’s investment. For instance, a sale by a fund of its
investment could put downward pressure on the value of the remaining fund’s interest.

Investing throughout the corporate capital structure. Our funds invest in a broad range of asset classes throughout the corporate capital structure,
including preferred equity securities and common equity securities and, occasionally, loans and debt securities; and certain of our funds also engage in
short selling. In certain cases, we may manage separate funds that invest in different parts of the same company’s capital structure. Similarly, one fund
may be “long” a company that another fund is “short.” Decisions taken by one fund in these circumstances to further its interests may be adverse to the
interests of another fund. In those cases, the interests of our funds may not be aligned, which could create actual or potential conflicts of interest or the
appearance of such conflicts.

Competition and conflicts among TPG businesses. Given the breadth of our portfolio across platforms, our funds may invest in a competitor or
customer of, or service provider or supplier to, a portfolio company of another fund, which could give rise to a variety of conflicts of interest. For
example, a fund or its portfolio company may take actions for commercial reasons that have adverse consequences for another fund or its portfolio
company, such as seeking to increase its market share at the portfolio company’s expense (as a competitor), withdrawing business from the portfolio
company in favor of a competitor that offers the same product or service at a more competitive price (as a customer), increasing prices in lockstep with
other enterprises in the industry (as a supplier) or commencing litigation against the fund portfolio company (in any capacity). Our funds are under no
obligation to take into account another fund’s interests in advising their portfolio companies or otherwise managing their assets.

Information barriers. Our funds, investment platforms, investment professionals and senior advisors regularly obtain non-public information
regarding target companies and other investment opportunities. Since we do not currently maintain permanent information barriers among most of our
businesses, we generally impute non-public information received by one investment team to all other investment professionals, including all of the
personnel who make investments for our funds. In the event that any of our funds, investment professionals, senior advisors or other employees obtains
confidential or material non-public information, we and our funds, investment professionals and senior advisors may be restricted in acquiring or
disposing of investments. Notwithstanding the maintenance of restricted securities lists and other internal controls, the internal controls relating to the
management of material non-public information could fail and result in us, or one of our investment professionals, buying or selling a security while, at
least constructively, in possession of material non-public information. Inadvertent trading on material non-public information could negatively impact
our reputation, result in the imposition of regulatory or financial sanctions and, consequently, negatively impact our ability to provide our investment
management services to our funds and clients. These risks are heightened by the existence of our “inside-the-wall” public equity funds, and the public
equity funds are subject to a broad restricted securities list, which may limit its investment opportunities. In limited circumstances, we erect temporary
information barriers to restrict the transfer of non-public information, which limit our funds’ abilities to benefit from TPG expertise and could be
breached, resulting in the same restrictions on their investment activities. Additionally, in connection with providing services under a transition services
agreement to our former affiliate, we and/or the former affiliate could be exposed to material non-public information held by the former affiliate or us, as
applicable, which could further restrict our ability to acquire or dispose of investments.

Further, we could be required by certain regulations, or decide that it is advisable, to establish permanent information barriers, which would impair
our ability to operate as an integrated platform, limit management’s
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ability to manage our investments and reduce potential synergies across our businesses. The establishment of information barriers may also lead to
operational disruptions and result in restructuring costs, including costs related to hiring additional personnel as existing investment professionals are
allocated to either side of a barrier.

Broker-dealer and other affiliated service providers. TPG Capital BD, an underwriter in this offering, is an affiliate of ours that is a broker-dealer
registered with the SEC and a member of FINRA. TPG Capital BD performs services that include those described below. See “—Our broker-dealer’s
capital markets activities expose us to risks that, if they materialize, could have a material adverse effect on our results of operations, financial condition
and cash flow.” We expect the types of capital markets services we provide to evolve in light of market developments and industry trends.

TPG Capital BD and related entities typically receive compensation for the services we provide in connection with these capital markets activities.
Depending on the nature of the transaction, the fund, the portfolio company or other parties to the transaction will pay the fee to TPG Capital BD or a
related entity. Any compensation we receive for providing capital markets services typically will not, in accordance with the fund governing documents,
offset the management fee or require the consent of investors or any advisory committee.

While we believe that our internal capital markets capabilities help maximize value for our funds, our ability to utilize TPG Capital BD or a
related entity in connection with the foregoing transactions gives rise to conflicts of interest. In general, we have an incentive to retain, or to exercise our
control or influence over a portfolio company’s management team so that it retains TPG Capital BD (or a related entity) or otherwise transacts with TPG
Capital BD instead of other unaffiliated broker-dealers or counterparties. For instance, TPG Capital BD (or a related entity) could take the place of
another investment bank in the syndicate underwriting a securities offering or act as the sole or lead financial institution on a transaction instead of a
third-party bank. When involved in a particular transaction, TPG Capital BD (or a related entity) has the incentive to seek higher fees or other favorable
terms from a fund, the portfolio company or other counterparties, as well as to structure a transaction so that it benefits certain fund investors or other
third parties that are of strategic importance. For example, TPG Capital BD could influence the placement of portfolio company securities or debt
instruments so that investors who are sizeable investors in multiple of our funds or who pay TPG Capital BD a placement fee receive an allocation
ahead of others. To the extent that our capital markets personnel face competing demands for their time and attention, we have an incentive to devote our
limited capital markets resources to portfolio companies and transactions that would generate the highest fee for TPG Capital BD (or related entities).
Our employees who provide capital markets services are under no obligation to prioritize the interests of a fund or its investors in determining how to
allocate their time across various projects within our firm.

Potential performance allocation-related conflicts. Since the amount of performance allocations allocable to the general partners of our funds
depends on the funds’ performance, we have an incentive to recommend and, as the general partner, cause our funds to make more speculative
investments than they would otherwise make in the absence of such performance-based allocation. We may also have an incentive to cause a fund, as its
general partner, to dispose of investments at a time and in a sequence that would generate the most performance allocations, even if it would not be in
the fund’s interest to dispose of the investments in that manner. Further, under amendments to U.S. tax law pursuant to Public Law Number 115-97,
formerly known as the Tax Cuts and Jobs Act (the “TCJA”), capital gain in respect of a general partner’s distributions of performance allocations from
certain of our funds will be treated as short-term capital gain unless the fund holds the relevant investment for more than three years, as opposed to the
general rule that capital gain from the disposition of investments held for more than one year is treated as long-term capital gain. This may create an
incentive to cause the fund, as its general partner, to hold a fund’s investments for longer periods in order for the gain from their dispositions to qualify
for capital gain treatment under the new performance allocation rules, even if it would be in the fund’s interest to hold the investments for shorter
periods. Consequently, conflicts of interest may arise in connection with a general partner’s investment decisions, including regarding the identification,
making, management, disposition and, in each case, timing of a fund’s investments, and we may not realize the most tax efficient treatment of our
performance allocations generated by all of our funds going forward.
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In addition, since our investment professionals have an interest in the performance allocations made by our funds, our investment professionals
may have an incentive to recommend investments and realizations that maximize the amount of performance allocations rather than management fees.
Further, because RemainCo will be entitled to a portion of our funds’ performance allocations, we, in certain circumstances, will have less of an interest
in such performance allocations than our investment professionals who also hold economic interests in RemainCo. Similarly, because our senior
leadership team holds economic interests in RemainCo, they may have an incentive to recommend that we allocate investments to certain funds or create
new funds that contribute a higher percentage of performance allocations to RemainCo, which may be contrary to our interests. See also “—Risks
Related to Our Organizational Structure and this Offering—The historical and pro forma financial information and related notes in this prospectus may
not permit you to assess our future performance, including our costs of operations” and “Certain Relationships and Related Party Transactions—
Proposed Transactions—RemainCo Performance Earnings Agreement.”

Use of subscription line facilities by our funds. Most of our funds obtain subscription line facilities to, among other things, facilitate investments.
Our funds’ subscription line facilities generally allow revolving borrowings up to a specified principal amount that is determined based in part on the
relevant fund’s capital commitments and the lenders’ assessment of the creditworthiness of its investors, and subscription line facilities are typically
secured by pledges of the general partner’s right to call capital from, and receive amounts funded by, the funds’ investors. Subscription line facilities
may be entered into on a cross-collateralized basis with the assets of the funds’ parallel funds, certain other funds and their respective alternative
investment vehicles and allow borrowings by portfolio companies or other investment entities. The applicable entities party to the subscription line
facility may be held jointly and severally liable for the full amount of the obligations arising out of such facility. If a fund obtains a subscription line
facility, the fund’s working capital needs will, in most instances, be satisfied through borrowings under the subscription line facility. As a result, capital
calls are expected to be conducted in larger amounts on a less frequent basis in order to, among other things, repay borrowings and related interest
expenses due under such subscription line facilities.

We have incentives to engage in fund-level borrowing notwithstanding the expense and risks that accompany it. For example, we may present
certain performance metrics in a fund’s periodic reports and marketing materials. These performance metrics measure investors’ actual cash outlays to,
and returns from, our funds and thus depend on the amount and timing of investor capital contributions to the fund and fund distributions to its investors.
To the extent that a fund uses borrowed funds in advance or in lieu of calling capital, investors make correspondingly later or smaller capital
contributions. Also, borrowing to make distributions of proceeds from an investment enables fund investors to receive distributions earlier. As a result,
the use of borrowed funds generally results in the presentation of higher performance metrics than simply calling capital, even after accounting for the
attendant interest expense.

Fund-level borrowing can also affect the preferred return fund investors receive and the performance allocations the general partner receives, as
preferred return and performance allocations generally depend on the amount and timing of capital contributions and distributions of proceeds. In
particular, the preferred return generally begins to accrue after capital contributions are due (regardless of when the fund borrows, makes the relevant
investment or pays expenses) and ceases to accrue upon return of these capital contributions. Borrowing funds to shorten the period between calling and
returning capital limits the amount of time the preferred return will accrue. Since we do not pay preferred returns on funds borrowed in advance or in
lieu of calling capital, fund level borrowing will therefore reduce the amount of preferred return to which the fund investors would otherwise be entitled
had we called capital.

Conflicts of interest with our partners, directors, senior advisors, professionals or business partners could damage our reputation and negatively
impact our business.

Our arrangements with our partners, directors, senior advisors, professionals and business partners could give rise to additional conflicts of
interest. If we fail, or appear to fail, to appropriately deal with these conflicts of interest, it could harm our reputation and negatively impact our
business.
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Potential conflicts of interest with our personnel, partners, directors or senior advisors. The Conflicts Committee of our board of directors, which
will be composed entirely of independent directors, will review and address, as appropriate, actual or perceived conflicts of interest involving, among
others, our executive officers or directors. Other than as may be provided in the non-competition, non-solicitation and confidentiality obligations
contained in employment or other agreements with our personnel, which may not be enforceable or may involve costly litigation, our partners, directors
and senior advisors are not prohibited from engaging in other businesses or activities, including those that might be in direct competition with us or our
funds’ portfolio companies. However, our code of business conduct and ethics will contain a conflicts of interest policy that prohibits our directors and
officers from engaging in any activity, practice or act which conflicts, or appears to conflict, with our interests without approval by the Conflicts
Committee. Additionally, our related person transactions policy will require the review and approval by the Conflicts Committee of certain transactions
involving us and our directors, executive officers, 5% or greater stockholders and other related persons as defined under the policy. See “Certain
Relationships and Related Party Transactions—Related Person Transactions Policy” below. Nevertheless, potential or perceived conflicts could lead to
investor dissatisfaction, harm our reputation or result in litigation or regulatory enforcement actions.

In addition, senior advisors are not employees and thus generally are not subject to restrictions and conditions that relate specifically to our
employees and affiliates. Senior advisors often make personal investments in portfolio companies alongside our funds, and our funds are not prohibited
from investing in portfolio companies in which senior advisors hold existing material investments. Similarly, our funds may co-invest in portfolio
companies alongside funds that senior advisors manage or invest in portfolio companies in which such funds have an existing material investment. We
believe that the expertise of senior advisors benefits our funds. However, conflicts of interest or the appearance of such conflicts may arise in connection
with investment decisions for funds in which our partners and senior advisors, are personally invested. For example, we typically determine the amount
of compensation that will be paid to senior advisors even when our funds or their portfolio companies ultimately pay or reimburse us for such
compensation. The close business or personal relationships that we have with some senior advisors give us less incentive to negotiate with a prospective
senior advisors for a lower level of compensation. Moreover, the appropriate level of compensation for a senior advisor can be difficult to determine,
especially if the expertise and services he or she provides are unique and/or tailored to the specific engagement. See “—Risks Related to Our Industry—
Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties. Increased regulatory focus
on the alternative asset industry or legislative or regulatory changes could result in additional burdens and expenses on our business.”

Activities and compensation of our operation and business building professionals. We engage operations and business building professionals to
assist our investment team in creating value in our portfolio. Some of these professionals are our employees, and others are consultants. The activities
and compensation of these individuals vary depending on whether they are “Operations Group” professionals, “Field Operations” professionals or senior
advisors. The manner in which we engage an individual as a member of the TPG Operations team can give rise to conflicts of interest. For example, we
determine in our discretion and subject to applicable law whether to engage a professional as an employee or as a consultant. Sometimes, a professional
is initially engaged as a consultant and later transitions to employee status on account of changes in circumstances. Conversely, sometimes a
professional is initially an employee and later becomes a consultant. Our determination regarding whether to engage a professional as either an
employee or a consultant can give rise to conflicts of interest because, in general, except with respect to certain in-house, foreign office and specialized
operational services, the compensation costs for our employees are borne by us, whereas compensation costs for consultants could be paid by us, a fund
or a portfolio company, as described above. Where an operations professional is performing specialized operational services for a fund or portfolio
companies, we are often allowed to be reimbursed for the costs of those services, regardless of whether the professional providing the service is our
employee or a consultant.
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Strategic business partners. We have also formed and expect to continue to form relationships with third-party strategic partners so that our funds
can take advantage of their expertise, often in particular industries, sectors and/or geographies. These strategic partners often have close business
relationships with us and provide services that are similar to, and that may overlap with, services we provide to our funds, including sourcing,
conducting due diligence on or developing potential investments, as well as structuring, managing, monitoring and disposing of investments. We
determine the compensation of our strategic partners on a case-by-case basis, which creates a conflict of interest in that we have an incentive to structure
compensation under strategic business partnerships so that the fund (and hence its investors) bears the costs (directly or indirectly) instead of us. In
addition, as with senior advisors, our close business relationship with a strategic partner gives us less incentive to negotiate with that strategic partner for
a lower level of compensation.

Interest of our professionals in our funds. Our professionals generally participate indirectly in investments made by our funds. While we believe
this helps align the interests of our professionals with those of the funds’ other investors and provides a strong incentive to enhance fund performance,
these arrangements also give rise to conflicts of interest. For example, our professionals have an incentive to influence the allocation of an attractive
investment opportunity to the fund in which they stand to personally earn the greatest return, although the involvement of a substantial number of
professionals in our investment review process mitigates this. Some of our professionals also have personal investments in entities that are not affiliated
with us, such as funds managed by other sponsors that may be competing for the same investment opportunities or acquire an investment from, or
dispose of an investment to, one of our funds, which likewise gives rise to conflicts of interest.

Certain of our senior advisors and members of our board of directors manage family offices in addition to providing services to TPG. If we fail to
maintain appropriate compliance procedures or deal appropriately with potential conflicts between the personal financial interests of such senior
advisors and directors and our interests, it could subject us to requlatory and investor scrutiny or have a material adverse effect on our results of
operations, financial condition and cash flow.

Certain of our senior advisors and directors manage family offices in addition to providing services to TPG. The investment activities of such
family offices, and the involvement of our senior advisors and directors in these activities, may give rise to potential conflicts of interest between the
personal financial interests of such senior advisors and directors and the interests of us or any stockholder. For example, our senior advisors and
directors may face competing demands for their time and attention and may have an incentive to devote their resources to the investments of the family
offices they manage. Family offices may also compete with us for investment opportunities. Further, certain of our senior advisors have the ability to
selectively co-invest alongside our funds, including the ability to invest in different parts of a portfolio company’s capital structure, and decide when to
exit such investments, which may be at a different time than when we or our funds exit. In addition, we reimburse our senior advisors for certain
expenses incurred in connection with their service to TPG, and the determination of what constitutes fund-related expenses and the allocation of such
expenses between the funds we manage and us involves judgment. Our failure to adequately mitigate these conflicts and make proper judgements could
give rise to regulatory and investor scrutiny.

Because members of our senior leadership team will own a significant indirect economic interest in us, and hold their economic interest through
other entities, conflicts of interest may arise between them and holders of shares of our Class A common stock or us.

Upon completion of this offering and the Reorganization, members of our senior leadership team will indirectly own % of the outstanding
Common Units (or % if the underwriters exercise their option in this offering to purchase additional shares of Class A common stock in full), as well
as substantially all of the Promote Units. They will hold their economic interest in the TPG Operating Group through TPG Partner Holdings (rather than
through ownership of shares of our Class A common stock), and for each Common Unit owned, they will own one share of our Class B common stock.
Further, GP LLC initially will, prior to the Sunset, have the right to vote our Class B common stock held by TPG Group Holdings. Therefore, GP LLC,
which will
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be owned by entities owned by Messrs. Bonderman, Coulter and Winkelried, will initially have approximately % of the combined voting power of our
common stock. See “Organizational Structure—The Reorganization.” As a result of their indirect economic interest in us, the members of our senior
leadership team may have interests that do not align with, or that conflict with, those of the holders of Class A common stock or with us, and conflicts of
interest may arise among such members of our senior leadership team, on the one hand, and us and/or the holders of our Class A common stock, on the
other hand. For example, members of our senior leadership team will have different tax positions from Class A common stockholders, which could
influence their decisions regarding whether and when to dispose of assets, whether and when to incur new or refinance existing indebtedness, and
whether and when we should terminate the Tax Receivable Agreement and accelerate the obligations thereunder. In addition, the structuring of future
transactions and investments may take into consideration the members’ tax considerations even where no similar benefit would accrue to us. Pursuant to
the Bipartisan Budget Act of 2015, for tax years beginning after December 31, 2017, if the Internal Revenue Service (“IRS”) makes audit adjustments to
the TPG Operating Group’s federal income tax returns, it may assess and collect any taxes (including any applicable penalties and interest) resulting
from such audit adjustment directly from the applicable TPG Operating Group partnership. If, as a result of any such audit adjustment, any TPG
Operating Group partnership is required to make payments of taxes, penalties and interest, such partnership’s cash available for distributions to us may
be substantially reduced. These rules are not applicable to the TPG Operating Group partnerships for tax years beginning on or prior to December 31,
2017.

Our post-offering compensation and incentive model may give rise to conflicts of interest between our public stockholders and our management and
certain other dffiliates.

In connection with the implementation of our post-offering compensation and incentive model and to further align partner interests with the
investment performance of our funds, we intend to increase the share of performance allocations available to our partners and professionals. In order to
ensure adequate performance allocation distributions are available under the new program during a three-year transition period following this offering,
we can increase the performance allocation distributions that would otherwise be made under the program by up to $40 million per year by reducing the
performance allocation that would otherwise be distributable to RemainCo, if the amount otherwise available under the new discretionary performance
allocation program is less than $110 million, $120 million and $130 million in calendar years 2022, 2023 and 2024, respectively. Such “Performance
Allocation Increases,” if any, will be determined by the CEO not to exceed such shortfall plus $10 million, subject to an annual cap of $40 million. To
the extent the foregoing amounts are insufficient to satisfy the Performance Allocation Increase for such years, RemainCo will loan the shortfall to one
or more TPG Partner Vehicles (with an obligation by such entities to repay the loan out of future performance allocations). Because our CEO, senior
leadership team and Pre-IPO Investors hold certain economic interests in RemainCo, our CEQO’s decision regarding a Performance Allocation Increase
could be influenced by interests that do not align with, or that conflict with, those of our public stockholders. To the extent the Performance Allocation
Increases are not made and other performance allocations are insufficient to ensure an adequate amount of cash is received by our partners and
professionals, we may not be able to adequately retain or motivate our investment professionals.

Our real estate funds’ portfolio investments are subject to the risks inherent in the ownership and operation of real estate and real estate-related
businesses and assets.

Our real estate funds’ portfolio investments are subject to the risks inherent in the ownership and operation of real estate and real estate-related
businesses and assets, including the deterioration of real estate fundamentals. These risks include those highlighted elsewhere as well as:

. those associated with the burdens of ownership of real property;
. changes in supply of and demand for competing properties in an area (e.g., as a result of overbuilding);
. the financial resources of tenants;
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. changes in building, environmental, zoning and other laws;

. casualty or condemnation losses;

. various uninsured or uninsurable risks;

. changes in the way real estate is occupied as a result of pandemics or other unforeseen events;

. the reduced availability of mortgage funds, or other forms of financing, including construction financing which may render the sale or

refinancing of properties difficult or impracticable;

. increase in insurance premiums and changes to the insurance market;

. environmental liabilities;

. acts of god, natural disasters, pandemics, terrorist attacks, war and other factors that are beyond our control; and
. dependence on local operating partners and/or management teams that manage our real estate investments.

Our real estate funds’ portfolio investments will be subject to various risks that cause fluctuations in occupancy, rental rates, operating income and
expenses or that render the sale or financing of the funds’ portfolio investment properties difficult or unattractive. For example, following the
termination or expiration of a tenant’s lease, there could be a period of time before a funds’ portfolio investment will begin receiving rental payments
under a replacement lease. During that period, the portfolio investments (and indirectly, the funds) will continue to bear fixed expenses such as interest,
real estate taxes, maintenance and other operating expenses. In addition, declining economic conditions could impair the portfolio investments’ ability to
attract replacement tenants and achieve rental rates equal to or greater than the rents paid under previous leases. Increased competition for tenants would
require the portfolio investments to make capital improvements to properties that we would not otherwise have planned. Any unbudgeted capital
improvements that a fund undertakes may divert cash that would otherwise be available for distribution to investors. To the extent that the portfolio
investments are unable to renew leases or re-let spaces as leases expire, decreased cash flow from tenants will result, which would adversely impact the
relevant fund’s returns.

In addition, if our real estate funds’ portfolio investments acquire direct or indirect interests in undeveloped land or underdeveloped real property,
which may often be non-income producing, they will be subject to the risks normally associated with such assets and development activities, including
risks relating to the availability and timely receipt of zoning and other regulatory or environmental approvals, the cost and timely completion of
construction (including risks beyond our or our funds’ control, such as weather or labor conditions or material shortages) and the availability of both
construction and permanent financing on favorable terms. Our real estate funds may also make investments in residential real estate projects and/or
otherwise participate in financing opportunities relating to residential real estate assets or portfolios thereof from time to time, which may be more
highly susceptible to adverse changes in prevailing economic and/or market conditions and present additional risks relative to the ownership and
operation of commercial real estate assets. The strategy of our real estate funds may be based, in part, on the availability for purchase of assets at
favorable prices followed by the continuation or improvement of market conditions or on the availability of refinancing, and there can be no assurance
that the real estate businesses or assets can be acquired or disposed of at favorable prices or that refinancing will be available. Further, the success of
certain investments will depend on the ability to modify and effect improvements in the operations of the applicable properties, and there can be no
assurance that we or our funds will be successful in identifying or implementing such modifications and improvements.

Additionally, lenders in commercial real estate financing customarily require a “bad boy” guarantee, which typically provides that the lender can
recover losses from the guarantors for certain bad acts, such as fraud or intentional misrepresentation, intentional waste, willful misconduct, criminal
acts, misappropriation of funds, voluntary incurrence of prohibited debt and environmental losses sustained by lender. For our acquisitions, “bad
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boy” guarantees would generally be extended by our funds. “Bad boy” guarantees also typically provide that the loan will be a full personal recourse
obligation of the guarantor for certain actions, such as prohibited transfers of the collateral or changes of control and voluntary bankruptcy of the
borrower. We expect that commercial real estate financing arrangements generally will require “bad boy” guarantees and, in the event that such a
guarantee is called, a fund’s or our assets could be negatively impacted. Moreover, “bad boy” guarantees could apply to actions of the joint venture
partners associated with the investments, and, in certain cases, the acts of such joint venture partner could result