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NOTICE

This presentation (the "Presentation”) is confidential and is provided to you solely for informational and reference purposes only and is not intended to be, and must not be, taken as the basis for an investment decision. By acceptance hereof, you agree that (i) the information contained herein may not be used for
any other purpose, or reproduced, disclosed or distributed to others, in whole or in part, without the prior written consent of TPG Global, LLC (together with its affiliates, “TPG"); (ii) you will keep confidential all information contained herein not already in the public domain; (iii) the Presentation contains highly
confidential and proprietary 'trade secrets,’ as well as confidential information regarding TPG business and operations (some of which may constitute material non-public information (“MNPI")), the disclosure of which could irreparably harm TPG; and (iv) you will only use the information contained in this
Presentation solely for informational purposes. In particular, the Presentation may contain MNPI regarding private and public companies, including TPG, and applicable securities laws prohibit you and any other person who has MNPI about a company from engaging in any transactions involving the securities of
such company or from communicating such information to any other person, including your affiliates or associates under circumstances in which it is reasonably foreseeable that such person is likely to engage in any transactions involving such securities. We are relying on this Notice to fulfill Section 100(b)(2)(ii) of
Regulation FD as disclosure made to a person who expressly agrees to maintain the information in confidence, and you will not take any action that would or would reasonably be expected to require TPG to make a public announcement regarding MNPI pursuant to Regulation FD. The contents hereof should not
be construed as investment, legal, tax or other advice and you should consult your own advisers as to legal, business, tax and other related matters concerning the information herein or an investment in investment funds advised by TPG (each, a “TPG Fund"). Investing in a fund involves significant risks, including
loss of the entire investment. Unless otherwise noted, the information herein has been compiled as of March 31, 2023 and there is no obligation to update such information. The delivery of this Presentation will not under any circumstances create any implication that the information contained herein has been
updated.

General

By acceptance hereof, you also agree that: (i) you are (a) a bank, savings and loan association, insurance company or registered investment company, (b) a federal or state registered investment adviser or (c) a person (including a natural person, corporation, partnership or trust) with total assets of at least $50
million (each of the foregoing, an “institutional account”), or you have notified TPG Capital BD, LLC that you are not an institutional account; and (ii) you are a “qualified purchaser” within the meaning of section 3(c)(7) of the US Investment Company Act of 1940. You also agree that you (i) are capable of
independently evaluating the investment risks of a potential investment in TPG funds and (ii) will exercise such independent judgment in evaluating potential investments in TPG funds.

This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities and may not be used or relied upon in evaluating the merit of investing in any TPG Fund.

Offers and sales of interests in TPG NEXT (the “Fund”) will be made only pursuant to a confidential private placement memorandum, a limited partnership agreement and a subscription agreement and other definitive documentation for the Fund (as amended from time to time, collectively, the “Fund Documents”)
and in accordance with applicable securities laws. The information set forth herein does not purport to be complete and is qualified in its entirety by reference to the Fund Documents. This Presentation is not a part of or supplemental to the Fund Documents. This Presentation is superseded in its entirety by the
Fund Documents.

The Fund Documents will be made available and must be received by each investor prior to subscribing for an interest in the Fund. The Fund Documents will contain information about the investment objectives, terms and conditions of an investment in the Fund and disclosures about conflicts of interest and risks
of investment that are important to any investment decision. You should read the Fund Documents in their entirety before making an investment in the Fund.

An investment in the Fund is speculative and involves significant risks, including that there will be no public or private market for Fund interests and such interests will not be transferable without the consent of the general partner. Investors should carefully review the summary Risk Factors provided at the end of
this Presentation and also the risks disclosed in the Fund Documents. Investors should understand these risks before making an investment and have the financial ability and willingness to accept them for an extended period of time.

This Presentation contains various examples or subsets of selected investments, including case studies. When selected investments are shown as examples or subsets demonstrating a particular theme or process, they are not representative of all investments that could be categorized in such a manner or all
investments made by TPG Funds. Such selected examples or subsets may in fact represent only a small percentage of existing and historical investments made by TPG Funds. Investments in other companies may have materially different results. Please see the Appendix to this Presentation for the applicable
historical track record, including fund-level net returns, and the “Disclosures” at the end of this Presentation for important information regarding the track record and the performance information shown in this Presentation, including an explanation of how performance metrics are calculated. There is no assurance
that any unrealized investments discussed herein or shown in the Appendix will remain in the applicable fund at the time you receive this Presentation.

It should not be assumed that recommendations made in the future will be profitable, will equal the performance of the investments in this Presentation, or will not incur losses. Future investments may be under materially different economic conditions, including interest rates, market trends and general business
conditions, in different portfolio companies and using different investment strategies than the investments presented herein. In addition, any references in this Presentation to the current investment pipeline should not be relied upon as an indication of future investment sourcing. There can be no assurance that
any investments in the pipeline will ultimately be consummated.

Information throughout the Presentation derived from sources other than TPG, including TPG portfolio companies, has not been independently verified and TPG does not assume any responsibility for the accuracy or validity thereof.

No representation or warranty, express or implied, is made as to the accuracy or completeness of the information contained herein, and nothing shall be relied upon as a promise or representation as to the future performance of any investment. Past performance is not necessarily indicative of future results.
Differences between past performance and actual results may be material and adverse. There can be no assurance any unrealized values presented herein will ultimately be realized as indicated. These materials may include comparisons of TPG Fund performance against an index (e.g., the S&P 500) or
benchmark. The performance of any index or benchmark is provided for reference purposes only. TPG Funds differ from an index or benchmark in that, among other things, TPG Funds are actively invested and is subject to various fees and other expenses. Investors cannot invest directly in the index or
benchmark. In addition, there are significant differences between a TPG Fund's investments and any index or benchmark presented, and they will therefore have different risk and reward profiles. Investors should only rely on annual audited financial statements when evaluating the performance of their
investment.

Insofar as this Presentation contains summaries of existing agreements and documents, such summaries are qualified in their entirety by reference to the agreements and documents being summarized.

The TPG, TPG Energy, TPG Capital, TPG Healthcare, TPG Asia, TPG Growth, The Rise Fund, TPG Rise Climate, TPG NEXT, 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, TICM, TPG Cleantech, TPG Credit and Newbridge service marks, trademarks and all other related names and marks referenced herein, and all goodwill associated therewith, are solely owned by Tarrant Capital IP, LLC.

TPG Capital BD, LLC's purpose is to distribute TPG products. TPG Capital BD does not provide services to any investor, but rather provides services to its TPG affiliates. As such, when TPG Capital BD presents a fund, strategy or other product to a prospective investor, TPG Capital BD does not endeavor to
determine whether an investment in the fund, strategy or other product is in the best interests of, or is otherwise beneficial or suitable for, the investor. No statement by TPG Capital BD should be construed as a recommendation. Investors should exercise their own judgment and/or consult with a professional
advisor to determine whether itis advisable for the investor to invest in any TPG fund, strategy, or product.

If you believe any content, branding, information or other material incorporated into this presentation has been included in violation of applicable law, agreement, or other restriction, or that any other portion of these materials is otherwise improper, please notify us at compliance@TPG.com.
Forward-Looking Statements

All statements in this Presentation (and oral statements made regarding the subjects of this Presentation) other than historical facts are forward-looking statements, which rely on a number of estimates, projections and assumptions concerning future events. Such statements are also subject to a number of
uncertainties and factors outside TPG’s control. Such factors include, but are not limited to, uncertainty regarding and changes in global economic or market conditions, including those affecting the industries discussed herein, and changes in US or foreign government policies, laws, regulations and practices.
Unless otherwise noted, statements herein represent TPG's opinions and beliefs. The market analysis, estimates and similar information, including all statements of opinion and/or belief, contained herein are subject to inherent uncertainties and qualifications and are based on a number of assumptions. Opinions
expressed are current opinions as of the date of this presentation. Should TPG's estimates, projections and assumptions or these other uncertainties and factors materialize in ways that TPG did not expect, actual results could differ materially from the forward-looking statements in this presentation, including the
possibility that investors may lose all or a material portion of the amounts invested. While TPG believes the assumptions underlying these forward-looking statements are reasonable under current circumstances, investors should bear in mind that such assumptions are inherently uncertain and subjective and that
past or projected performance is not necessarily indicative of future results. Investors are cautioned not to place undue reliance on such forward-looking statements and should rely on their own assessment of an investment.
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THE TPG NEXT JOURNEY

THE TPG NEXT JOURNEY TPG NEXT DIFFERENTIATORS

®* 2019/ 2021: TPG makes balance sheet investments in Harlem Capital and

Vamos Ventures Curated selection of high conviction

managers as strategic partnerships
($80M+ avg. check size)

Portfolio
Construction

e 2023: TPG NEXT raises inaugural fund with the support of CalPERS

— CalPERS has played a foundational role in backing early TPG

strategies, supporting industry innovation across alternative investments Business building support from

Partnership lobal ith a f
. . ) Model a global GP with a focus on
— The partnership between CalPERS and TPG is longstanding and mutually investing and operations
beneficial
PORTFOLIO OVERVIEW
30+ year history as a global, multi-strategy
o Value Proposition GP with a track record of successful
4 54 %o organic growth
Platform Investments Committed'

m Buyout H$500M+ B Sustainability Sponsoring next generation
= Growth " $250-500M " Technology B UEL of industry leadership; signaling opportunity and
m Hybrid Solutions = $100-$250M = Real Estate Industry Impact ry P sig g °opp Yy

possibility for emerging talent

m Unallocated m Unallocated = Unallocated

1. Based on current fund size as of March 2025. Includes capital reserved for additional partnership investments and follow-ons. | Note: As of March 2025. Diversification based on committed capital, including reserves. Diversification does not eliminate the risk of loss
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TPG NEXT TEAM OVERVIEW

TPG NEXT Leadership & Investment Review Committee

TPG NEXT Team

® 6 ©

o
<2 ,‘
Jon Anilu Pamela Maya Steve Marcus Hugh Rio Philippe
Winkelried Vazquez-Ubarri Pavkov Chorengel Ellis Lawrence McGlade Maier Mendez

TPG CEO TPG COO Managing Partner, Managing Partner, Managing Partner, Principal, Vice President, Associate, Associate,

TPG NEXT The Rise Funds The Rise Funds TPG NEXT TPG NEXT Secondee TPG NEXT TPG NEXT Secondee
Area of Area of
EArea .°f Expertise: Expertise: Area .°f Area o f Area o f Area o f Area of Area of

xpertise: . . o ] Expertise: Expertise: Expertise: Expertise: E ., E o,

. , Firm Operations Principal Investing o . o , o , . . xpertise: xpertise:
Seeding & Staking HR / Talent Manager Principal Investing Principal Investing Principal Investing Seeding & Staking Princinal Investin Princinal Investin
Firm Management aien 9 Firm Management Firm Operations Seeding & Staking Firm Operations P 9 P 9

Management Selection

TPG NEXT Value-Add Support

Josh Evans

Firm Partner,
Corporate Development

Liz Stiverson

Managing Director,
COO of Impact

Alex Schwartz

Managing Director,

Client & Capital Formation Client & Capital Formation Client & Capital Formation

Janice Woo
Chief Operating Officer,

Cara Hartwig

Principal,

Meaghan Kelly
Managing Director,
Special Projects Group

Kathy Kim
Managing Director,
Special Projects Group

Matt Middlemass

Vice President,
Special Projects Group

Subhi Sherwell

Director,
Portfolio Operations

Area of Expertise:
Seeding & Staking

Area of Expertise:
ESG

Area of Expertise:
Capital Formation

Area of Expertise:
Capital Formation

Area of Expertise:
Capital Formation

Area of Expertise:

Firm Operations

Area of Expertise:

Firm Operations

Area of Expertise:

Firm Operations

Area of Expertise:
Finance Operations

Note: As of May 2025
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TPG NEXT STRATEGY OVERVIEW

TPG NEXT offers bespoke solutions to exceptional growth-stage 3 c
investment firms / 9==
Strategic
and Thematic First or Early
: . / . o1 12 . Investment Institutional
Built on the chassis of TPG's 30 years of business building experience, Partnerships Capital

including launching dozens of investment platforms with best practices in

operations, capital formation, talent management, and capital markets

Active
Our GP stak ‘ . . : Ownership: Seasoned
ur stakes strategy seeks to generate private equity returns Ttor Building, Not Just Investor

our investment partners, with downside-protected deal structures Buying GPs Talent

Access to seasoned investor talent focused on new firm founders

©OOC
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RETURN PROFILE OF SEEDING VS. FUND OF FUNDS

COMMENTARY TPG NEXT GAINS VS. TRADITIONAL FUND COMMITMENT
* NEXT receives a permanent equity stake in Assumes $100M investment :_EEer_prEe;Ee,_dJen_by_}
exchange for a fund commitment, working VHG 2R e e -
ital i d busi buildi q $Ms | equity stake, unlocks ==
ity st: 1
_caplta Investment, and business building an ——Gains vs. Traditional Fund Commitment | _ _significantDPt _! |
Investment support 108.0 | !
|
* Revenue share proceeds take immediate 1040 | I
effect,.actmg asa J-curv.e mitigant and 14.0 SE— I
applying to all funds raised 12.0 and carried interest |
10.0 Revercr e e entitlements enhance |
. . o . ’ itl hel returns
- TPG NEXT is heavily aligned to the business 8.0 Working canial mitigate Jounve duing :
6.0 investment / investment period |
— Fundraising success and improved asset 4.0 purchase price |
performance (carry) significantly enhance 2.0 — — :
returns N
(2.0 ~ |
- Permanent equity stake enables enterprise (4.0 |
. . e _sge 0 1 2 3 4 5 6 7 8 9 10 |
value at exit, driving a significant return o I
premium over a traditional fund I
TPG NEXT - - - - - 0.2x 0.7x  15x/9%  1.9x/15% I 3.5x/25% & -
Fund Commitment - - - - - 0.2x 0.6x 1.3x/6%  1.6x/10% | 1.9x/14% |

— 1

In contrast to a passive fund commitment, TPG NEXT benefits as an active investor, receiving economic
participation across the entire GP through a permanent equity stake

TPG ) . CalPERS .

1. Enterprise value calculation assumes 12x NFRE / 5x PRE multiples

Note: lllustrative transaction assumes $500M Fund | size with a fund size step-up of $250M, funds raised every 3 years, fund returns of 2.5x/1.9x gross/net, 8% preferred return / 20% carried interest / 100% GP catch-up (European waterfall), and 2% mgmt. fee. NEXT entitlements assumes 10% fee and carry share in exchange for $98M Fund | commitment
and $2M working capital commitment
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A DIFFERENTIATED PLAYBOOK FOR FOUNDERS

Incubating new investment
firms and resourcing them with
best-in-class systems,
processes, and networks

BUSINESS BUILDING
PG. 8

/:
’_7 VALUE ADD RESOURCES

TPG NEXT
PARTNERSHIP

e
JOCTLLLLTION
. .
o g
LN

Enhancing portfolio company
: value through thematic and
i strategic investment support

INVESTOR SUPPORT
PG. 9

: Anchor-sized commitments and
——=| ——®working capital in exchange for a
: permanent equity stake

GP STAKE
INVESTMENTS

CAPITAL SOLUTIONS

..........
. .
o ‘e

. Co-investments to catalyze
| : investment activity

. .
. .
.
---------

TACTICAL
CO-INVESTMENTS

Distinctive combination of capital and value add resources fosters a deeper partnership

)
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BUSINESS BUILDING TOOLKIT

CAPITAL
FORMATION

RECRUITING
& HUMAN
RESOURCES

COMPENSATION

FUND LAUNCH

FUND
OPERATIONS AND
ACCOUNTING

TREASURY &
FINANCING

AUDIT & TAX

LP pipeline review and LP introductions
Use and selection of placement agents
Marketing material review and mock pitches

Access to TPG recruiting team to assist with hiring plans, job
descriptions, market mappings, interviews and offer letter
templates

Selection of a Professional Employment Organization (PEO)
provider to service employees

Compensation guidance including carry plan structures

Selection of Fund Counsel to assist with fund structure, PPM, LPA,
subscription documents

Review of key fund terms

Selection and onboarding of fund administrator to perform investor
onboarding, maintain fund books and records and provide investor
reporting

Creation of valuation policy and procedures and selection of
valuation providers

Advisement and introduction to banks for accounts, subscription
lines, asset financing and GP commit financing

Selection of audit and tax providers

LEGAL,
COMPLIANCE &
REGULATORY

MANAGEMENT
CO OPERATIONS
INSURANCE

SUSTAINABILITY
COMMUNICATIONS

TECHNOLOGY &

CYBERSECURITY

DATA ANALYTICS

Selection of compliance provider for SEC registration and
ongoing compliance support

Selection of regulatory counsel and implementation of
regulatory requirements

Setup of management company operations

Evaluation of insurance needs and selection of insurance
provider

Establishment of ESG policies & procedures
Support of impact monitoring and assessment

Communications plan buildout including mission statement,
website and social media

Selection of technology provider to set up infrastructure
capabilities, including cloud storage, firewalls and VPNs

Set up of network connectivity, including internet access,
connections to cloud providers and data centers

Selection of key applications

Selection of cybersecurity provider and establishment of
cybersecurity policy and program

Access to TPG's data analytics team, Lab 39, and proprietary data
analytics platform

TPG NEXT partnership with managers spans all facets of business building

A\% CalPERS 8
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INVESTOR SUPPORT TOOLKIT

Investment Collaboration

e Each manager has a dedicated 3+
person TPG Investment Council with
relevant sector and portfolio expertise

e Quarterly council reviews to identify
areas for value creation

e Access to TPG's operating groups,
industry advisors, and executive network

PRIVATE REAL
CAPITAL CREDIT ESTATE
AUM AUM AUM
MARKET
GROWTH IMPACT SOLUTIONS

$29B $28B $8B

HEALTH
CARE

El

TPG NEXT Has an Advantage Partnering with Managers
Whose Strategies Align with TPG's Domains of Expertise

e Themes: Value-based care, drug-
development, HCIT, outsourcing of
pharma & med-tech

e Capital invested to date: $30B+

O_Platforms:

|
g
e,
Q
o
]
w
Q

::::::::::::

e Themes: Ed-tech, personal finance, CSR
enablers, access-based healthcare

e Capital invested to date: $6B

e Platforms:

hd

\vl 4
“s .
ANALYTICS

CLIMATE

Themes: Cybersecurity, fintech,
payments, SaaS, e-commerce

Capital invested to date: $34B

Platforms:

TPG

TECH
CAPITAL = | jacencies

il
H
)
@p)

GGGGGG

Themes: Carbon solutions, sustainable

materials & products
Capital invested to date: $5B

Platforms:

~ TPG RISE

CLIMATE

|
e
w
@

Note: As of March 2025
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TPG NEXT PORTFOLIO OVERVIEW

Ardabelle Capital
: Mi ; i - Ve
Strategy Mldcflle market buyout; sustainable economy-focused 3 € Ardabelle
MANAGER Target Fund Size: €600M Fund | an

PROFILE Launch Date: 2024

Headquarters: Paris & New York

*  Former CEO of Eurazeo with 30+ years of
e e e experience

Virginie Morgon P
Founder & » Ardabelle offers a rare combination of top-tier
leadership and a differentiated strategy in the fast-

Managing Partner . C
growing sustainable economy

Demopolis Equity Partners

Strategy: Lower middle market growth equity —) EESI??OUS
MANAGER Target Fund Size: $300M Fund | PARTNERS

PROFILE Launch Date: 2022

Headquarters: New York, NY

*  Former Senior Partner at Black Dragon Capital, an
independent sponsor, with executive experience in

Tim Greenfield mobile commerce and software

Founder &
Managing Partner +  Demopolis brings a unique blend of operating and
investing experience to sectors undergoing rapid digital

transformation

MANAGER
PROFILE

Strategy: LOW?F middle market buyout (@H ERE
Target Fund Size: $215M Fund Il (closed) kj’p LT AL
Launch Date: 2019

Headquarters: Boston, MA

+ Former Managing Director at H.I.G. Capital

Nik Shah + Cohere's focused strategy and experienced team are
Co-Founder & well-positioned to capitalize on tech-driven value
creation in the lower middle market

MANAGER
PROFILE

Careina Williams

Strategy: Middle market real estate private credit CARO INVESTORS
Target Fund Size: $400M Fund |

Launch Date: 2025

Headquarters: Chevy Chase, MD

* Former Senior Investor at Sundance Bay, Artemis, and
Capri Capital

Founder & « Carois well-positioned to capitalize on structural
Managing Partner dislocation in real asset-based lending and growing
demand for private credit solutions

TPG NEXT has partnered with four exceptional, early-stage managers—each led by seasoned investors
with differentiated strategies—to build institutional-grade platforms in high-conviction sectors

W
e
w
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THEMATIC PILLARS

12,

il

Private
Equity

Hybrid
Solutions

Energy
Transition

Sector
Specialists

Buyout and growth equity remain our core focus, as seasoned investors increasingly leave
established firms due to style drift driven by institutional capital inflows that have reshaped deal
dynamics for established managers

Hybrid strategies targeting “the middle” of the capital stack—such as mezzanine, structured equity,
and credit with warrants—are gaining traction in today's rate environment, offering private equity-
like returns with credit-like duration and strong DPI potential

The global shift toward a carbon-neutral economy is creating significant investment
opportunities, with managers in this space attracting strong institutional interest

Sector-focused strategies are gaining traction as domain expertise enables sharper underwriting,
differentiated sourcing, and stronger value creation capabilities—particularly in sectors
undergoing structural change or thematic tailwinds

The market landscape has evolved and presents new opportunities to invest

TPG

)
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RISK FACTORS

No assurance can be given that the investment objectives of TPG NEXT (the “Fund”) will be achieved or that investors will receive a return of all or any part of their capital. The Fund is a high-risk investment vehicle with limited liquidity. Prospective investors in the Fund should carefully consider the risks
involved in an investment and should review the confidential private placement memorandum of the Fund (as amended or supplemented from time to time, the “PPM") for information regarding such risks and potential conflicts of interest. Investors should understand these risks before making an
investment and have the financial ability and willingness to accept them for an extended period of time. The list below is intended to highlight and summarize some of such risks, but is incomplete and is qualified in its entirety by the more detailed information in the PPM and the other Fund Documents.
Among other factors, investors should be aware of the following:

. An investment in the Fund is speculative, involves a high degree of risk and requires a long-term commitment, with no certainty of return.

. The Fund's performance may be volatile and could result in substantial losses.

. The Fund will incur expenses (including management fees) which will offset the Fund's returns.

. The general partner's allocation of profits is not proportionate to the general partner's capital contribution to the Fund and may create an incentive for the general partner to make investments that are riskier or more speculative than would be the case in the absence of such a provision.

. The Fund will be newly formed and therefore have no operating history. The performance of TPG's prior funds is not indicative of the results of the Fund.

. The Fund has not identified the particular investments it will make and may be unable to find attractive investment opportunities.

. The Fund will invest in relatively few opportunities and will not hold a diversified portfolio.

. The Fund will likely not be able to make any significant cash distributions to partners other than in connection with the liquidation of its investments.

. The Fund may borrow funds to pay Fund expenses, make investments, make payments under guarantees or hedges, facilitate distributions and other purposes. To the extent the Fund uses borrowed funds in advance or in lieu of capital contributions, limited partners will make correspondingly

later or smaller capital contributions. As a result, the use of borrowed funds at the Fund level can impact calculations of carried interest the general partner receives, as these calculations generally depend on the amount and timing of capital contributions. In addition, the Fund's use of borrowed
funds at times will impact the calculation of certain performance metrics, such as IRR, that will be presented in the Fund's periodic reports.

. There will be no public market for certain of the Fund's investments, and such investments may be subject to additional transfer restrictions.

. The Fund expects to encounter competition from other entities having similar investment objectives.

. Interests in the Fund are subject to restrictions on transfer, including consent of the general partner, and have not been registered under the Securities Act of 1933. No secondary market for interests in the Fund exists and none is expected to develop.

. The Fund is not subject to the same regulatory requirements as mutual funds.

. The success of the Fund is substantially dependent on a limited number of other investment professionals. These investment professionals have significant responsibilities to other TPG investment vehicles in addition to the Fund.

. The general partner has significant discretion in the management of the affairs of the Fund.

. The limited partners will have no opportunity to control the day-to-day operations of the Fund and will not have the opportunity to review relevant financial information regarding, or provided by, the Fund’s portfolio companies.

. Extensive government regulation of certain industries in which the Fund may invest may create uncertainty and risks for the Fund.

. Our investment professionals may acquire confidential or material non-public information that may prevent the Fund from acquiring or disposing of assets it otherwise would have purchased or sold.

. Because the Fund intends to invest in portfolio companies with significant leverage, investment returns will be especially vulnerable to adverse economic factors, such as a decrease in the availability of leverage on acceptable terms and rising interest rates.

. The Fund may make investments outside the United States. Such investments may be subject to risks such as economic and political instability, high rates of inflation, exchange rate risk, confiscatory taxation, nationalization or expropriation of assets and certain other risks not typically associated with
investing in the United States.

. The Fund may co-invest with third-parties that may have different interests from the Fund or may be in a position to take actions contrary to the Fund's investment objectives.

. The Fund may invest using complex tax structures, and there may be delays in distributing important tax information to investors.

. The activities of private investment funds and their managers have been subject to intense and increasing regulatory oversight in recent years. Increased governmental scrutiny and regulatory oversight could adversely affect the Fund's ability to generate its targeted returns and may impose

administrative burdens on the general partner that may divert its time, attention and resources from portfolio management activities.

. The relationships among the Fund, the general partner, the management company, the limited partners, other TPG Funds, the portfolio companies and their respective affiliates will give rise to certain conflicts of interest, including those with respect to: allocation of investment opportunities and fees
and expenses for broken deals among TPG Funds; the ability of TPG to form new funds or vehicles; allocation of co-investment opportunities; investments made by the Fund and other TPG Funds in the same portfolio company or in competing companies; receipt of confidential or material non-
public information; customized terms provided to certain investors in side letters, through separate accounts or otherwise; the diversity of the limited partners and the competing interests that arise as a result; participation of TPG Capital BD, LLC, a registered broker-dealer, in certain securities
offerings or loan syndications; strategic transactions by TPG; and the interpretation of each Partnership Agreement and other relevant legal provisions. Please see the PPM for more information about conflicts of interest and the risks they may present.

. References herein to “expertise,” any party being an “expert,” or awards received, degrees conferred or other particular skillsets, are based solely on the belief of the General Partner and are provided only to indicate proficiency as compared to an average person. Such references in no way limit the
exculpation provisions and related standard of care as more fully described herein. Such references should not be construed or relied upon as an indication of future performance or other future outcomes. Similarly, references herein to “unique” and similar expressions and derivations are also
based solely on the belief of the General Partner and are not intended to refer to an exclusively single practice, but to possessing characteristics of distinctiveness not found universally in the market. In addition, unless the context otherwise requires, the words “include,” “includes,” “including” and
other words of similarimport are meant to be illustrative rather than restrictive.

TPG ) D.CaPERS .



	Slide 1: CalPERS Board Offsite
	Slide 2: NOTICE
	Slide 3: THE TPG NEXT JOURNEY
	Slide 4: TPG NEXT TEAM OVERVIEW
	Slide 5: TPG NEXT STRATEGY OVERVIEW
	Slide 6: RETURN PROFILE OF SEEDING VS. FUND OF FUNDS
	Slide 7: A DIFFERENTIATED PLAYBOOK FOR FOUNDERS 
	Slide 8: BUSINESS BUILDING TOOLKIT
	Slide 9: INVESTOR SUPPORT TOOLKIT
	Slide 10: TPG NEXT PORTFOLIO OVERVIEW
	Slide 11: THEMATIC PILLARS
	Slide 12: RISK FACTORS

