UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 OR 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 28, 2022

The Carlyle Group Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-35538 45-2832612
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)

1001 Pennsylvania Avenue, NW
‘Washington, DC 20004-2505
(Address of Principal Executive Offices) (Zip Code)

(202) 729-5626
( i ’s Teleph Number, luding Area Code)

Not Applicable

(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. below):

‘Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

oooog

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock CG The Nasdaq Global Select Market

4.625% Subordinated Notes due 2061 of Carlyle Finance L. CGABL The Nasdaq Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. (]




Item 2.02 Results of Operations and Financial Condition.

On July 28, 2022, The Carlyle Group Inc. issued a summary press release and a detailed earnings presentation announcing financial results for its second quarter ended June 30, 2022. The summary press release and the earnings
presentation are furnished as Exhibit 99.1 and Exhibit 99.2, respectively, to this Report.

As provided in General Instruction B.2 of Form 8-K, the information in this Item 2.02 and Exhibits 99.1 and 99.2 incorporated in this Form 8-K shall not be deemed to be “filed” for purposes of Section 18 of the Securities

Exchange Act of 1934, as amended, nor shall such information or Exhibits 99.1 and 99.2 be deemed to be incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by
specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Description

99.1 Summary _earnings press release of The Carlyle Group Inc., dated July 28, 2022.
99.2

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Name: Curtis L. Buser
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Exhibit 99.1

CARLYLE

Carlyle Reports Second Quarter 2022 Financial Results

New York and Washington, July 28, 2022 — Global investment firm The Carlyle Group Inc. (NASDAQ: CG) today reported its unaudited results for the second quarter ended June 30, 2022. The full detailed
presentation of Carlyle's second quarter 2022 results can be viewed here.

Carlyle CEO Kewsong Lee said, “Carlyle delivered strong results for the second quarter as we continued to drive growth and diversify the earnings power of our business. We have deliberately built Carlyle into a
more resilient firm that is set up to adapt and manage through all types of market conditions. Carlyle is a different firm today and we are better positioned than ever before as we drive forward from a position of
strength.”

U.S. GAAP results for Q2 2022 included income (loss) before provision for income taxes of $0.3 billion and net income (loss) per common share of $0.67 on a diluted basis. Total balance sheet assets were $21
billion as of June 30, 2022.

Dividend
The Board of Directors has declared a quarterly dividend of $0.325 per common share to holders of record at the close of business on August 9, 2022, payable on August 16, 2022.

Conference Call

Carlyle will host a conference call at 8:30 a.m. EDT on Thursday, July 28, 2022, to announce its second quarter 2022 financial results. The conference call will be available via public webcast from the Events &
Presentations section of ir.carlyle.com and a replay will also be available on our website soon after the call’s completion.

About Carlyle

Carlyle (NASDAQ: CG) is a global investment firm with deep industry expertise that deploys private capital across three business segments: Global Private Equity, Global Credit and Global Investment Solutions.
With $376 billion of assets under management as of June 30, 2022, Carlyle’s purpose is to invest wisely and create value on behalf of its investors, portfolio companies and the communities in which we live and
invest. Carlyle employs more than 1,900 people in 26 offices across five continents. Further information is available at www.carlyle.com. Follow Carlyle on Twitter @OneCarlyle.
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Forward Looking Statements

This press release may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. These statements include, but
are not limited to, statements related to our expectations regarding the performance of our business, our financial results, our liquidity and capital resources, contingencies, our dividend policy, our expected future
dividend policy, the anticipated benefits from converting to a corporation and other non-historical statements. You can identify these forward-looking statements by the use of words such as “outlook,” “believes,”
“expects,” “potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other comparable words.
Such forward-looking statements are subject to various risks, uncertainties and assumptions. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from
those indicated in these statements including, but not limited to, those described under the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2021 filed with the
SEC on February 10, 2022, as such factors may be updated from time to time in our periodic filings with the SEC, which are accessible on the SEC’s website at www.sec.gov. These factors should not be construed
as exhaustive and should be read in conjunction with the other cautionary statements that are included in this release and in our filings with the SEC. We undertake no obligation to publicly update or review any
forward-looking statements, whether as a result of new information, future developments or otherwise, except as required by applicable law.

» e » e » e e

This release does not constitute an offer for any Carlyle fund.

Contacts:

Public Market Investor Relations Media

Daniel Harris Leigh Farris OR Kiristen Greco

Phone: +1 (212) 813-4527 Phone: +1 (212) 813-4815 Phone: +1 (212) 813-4763
daniel.harris@carlyle.com leigh.farris@carlyle.com kristen.greco@carlyle.com
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July 28,2022
EXHIBIT 99.2




NEW YORK AND WASHINGTON - July 28, 2022 - Global investment firm The Carlyle
Group Inc. (NASDAQ: CG) today reported its unaudited results for the second
quarter ended June 30, 2022.

The Board of Directors has declared a quarterly dividend of $0.325 per common
share to holders of record at the close of business on August 9, 2022, payable on
August 16, 2022,

Carlyle will host a conference call at 8:30 a.m. EDT on Thursday, July 28, 2022, to
discuss its second quarter financial results. The call will be available via public
webcast from the Shareholders section of Carlyle's website at www.carlyle.com and
areplay will be available on our website soon after the call's completion.

Carlyle (NASDAQ: CG) is a global investment firm with deep industry expertise that
deploys private capital across three business segments: Global Private Equity, Global
Credit and Global Investment Solutions. With $376 billion of assets under
management as of June 30, 2022, Carlyle’s purpose is to invest wisely and create
value on behalf of its investors, portfolio companies and the communities in which we
live and invest. Carlyle employs more than 1,900 people in 26 offices across five
continents. Further information is available at www.carlyle.com. Follow Carlyle on
Twitter @OneCarlyle.
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THIS PRESS RELEASE MAY CONTAIN FORWARD-LOOKING
statements within the meaning of Section 27A of the Securities
Act of 1933 and Section 2IE of the Securities Exchange Act of
1934. These statements include, but are not limited to,
statements related to our expectations regarding the
performance of our business, our financial results, our liquidity
and capital resources, contingencies, our dividend policy, our
expected future dividend policy, the anticipated benefits from
converting to a corporation and other non-historical
statements. You can identify these forward-looking statements
by the use of words such as “outlook,” “believes,” “expects,”
“potential,” “continues,” “may,” *will,” “should,” “seeks,”
“approximately,” “predicts,” “intends,” “plans,” “estimates,”
“anticipates” or the negative version of these words or other
comparable words. Such forward-looking statements are
subject to various risks, uncertainties and assumptions.
Accordingly, there are or will be important factors that could

Contacts

INVESTOR RELATIONS

Daniel Harris
Phone: +1 (212) 813-4527
daniel.harris@carlyle.com

MEDIA
Leigh Farris

Phone: + (212) 813-4815
leigh.farris@carlyle.com

cause actual outcomes or results to differ materially from those
indicated in these statements including, but not limited to, those
described under the section entitled “Risk Factors” in our Annual
Report on Form I0-K for the year ended December 3I, 202 filed
with the SEC on February 10, 2022, as such factors may be
updated from time to time in our periodic filings with the SEC,
which are accessible on the SEC's website at www.sec.gov.
These factors should not be construed as exhaustive and
should be read in conjunction with the other cautionary
statements that are included in this release and in our filings
with the SEC. We undertake no obligation to publicly update or
review any forward-looking statements, whether as a result of
new information, future developments or otherwise, except as
required by applicable law.

This release does not constitute an offer for any Carlyle fund.

Kristen Greco
Phone: +1 (212) 813-4763
kristen.greco@carlyle.com




Second Quarter 2022 Financial

Results




Carlyle Second Quarter 2022 U.S. GAAP Results

Net income attributable to The Carlyle Group Inc. common stockholders was $245 million for Q2 2022, or

$0.67 per share on a diluted basis

Fund management fees $ 3944 |[$ 546.5 $ 7754 |$ 997.0
Incentive fees 104 135 19.9 275
Investment income (loss), including performance allocations® 2,2184 3946 4,183.6 1,424.4
Revenue from consolidated entities 62.1 63.2 123.2 1249
All other revenues 21.0 312 41.4 57.0
Total Revenues 2,706.3 1,049.0 5,143.5 2,630.8
EXPENSES
Cash-based compensation and benefits 231.8 2740 460.3 5283
Equity-based compensation 472 454 79.6 85.1
Performance allocations and incentive fee related compensation 994.0 207.0 1,860.6 577.7
General, administrative and other expenses 109.1 131.7 200.8 2380
Expenses from consalidated entities 46.5 40.6 88.9 834
Interest and other non-operating expenses (income) 224 271 46.0 55.2
Total Expenses 1,451.0 725.8 2,736.2 1,567.7
Net investment gains (losses) of consalidated funds (2.6) (23.5) 9.7 (20.7)
Income (loss) before provision for income taxes' 1,252.7 299.7 2,417.0 1,042.4
Provision (benefit) for income taxes 306.2 50.8 579.6 198.7
Net income (loss) 946.5 248.9 1,837.4 843.7
Net income (loss) attributable to non-controlling interests in consolidated entities 21.5 35 43.1 26.7
Net income (loss) attributable to The Carlyle Group Inc. Common Stockholders $ 9250 |$ 245.4 $ 1,794.3 |$ 817.0
Net income (loss) attributable to The Carlyle Group Inc. per common share:
Basic $ 261 $ 0.68 $ 506 |$ 227
Diluted $ 255 |$ 0.67 $ 497 |$ 224
Supplemental information:
Income (loss) before provision for taxes margin ? 46.3 %) 28.6 % 47.0 % 39.6 %
Effective tax rate 24.4 % 17.0 %) 24.0 % 19.1 %
Net performance revenues * $ 1,0867 |$ 1309 $ $ 470.4




Carlyle Second Quarter 2022 Highlights

Financial
Measures

Assets Under
Management

Key Metrics

(‘.()l‘l')() rate

Distributable Earnings (“DE”) of $529 million for Q2 2022 on a pre-tax basis, or $1.I7 per common
share on a post-tax basis. DE of $832 million or $1.91 per common share YTD

Fee Related Earnings ("FRE") of $236 million for Q2 2022 and $420 million YTD
Realized Net Performance Revenues of $27| million for Q2 2022 and $389 million YTD
Total Segment Net Accrued Performance Revenues of $4.3 billion, up 10% YTD

Declared a quarterly dividend of $0.325 per common share, payable to shareholders of record as of
August 9, 2022

Total Assets Under Management: $376 billion, up 25% YTD

Fee-earning Assets Under Management: $260 billion, up 34% YTD

Perpetual Capital Fee-earning AUM: $58 billion, representing 23% of total Fee-earning AUM
Pending Fee-earning AUM: $I3 billion

Avadilable Capital for investment: $81 billion

Fundraising: $9.8 billion in Q2 2022 and $19.0 billion YTD

Invested Capital (carry funds): $6.7 billion in Q2 2022 and $17.6 billion YTD
Realized Proceeds (carry funds): $8.5 billion in Q2 2022 and $14.9 billion YTD
Carry Fund Appreciation: 3% in Q2 2022 and 9% YTD

In connection with the initial drawdown of the Fortitude capital raise in Q2 2022, our indirect
ownership was diluted from 19.9% to 13.5%. resulting in a $177 million investment loss in our GAAP
results, which is excluded from our Total Segment results




Carlyle Second Quarter 2022 Total Segment Operating Results

2Q'21 2Q22 YTD 2Q'21 YTD 2Q'22

Fund management fees $ 399.4 [ $ 516.2 $ 7822 |$ 970.4
Transaction and portfolio advisory fees, net and other 15.6 422 353 58.4
Fee related performance revenues' 10.4 35.1 19.8 79.6
Total segment fee revenues 425.4 593.5 8373 1,108.4
Redlized performance revenues 454.0 5199 622.4 756.2
Redlized principal investment income (loss) 37.8 438 67.8 70.1
Interest income 1.8 4.0 4.0 6.0
Total Segment Revenues $ 919.0 | $ 1,161.2 s 1,531.5|$ 1,940.7
SEGMENT EXPENSES
Compensation and benefits
Cash-based compensation and benefits $ 2174 |$ 259.7 $ 4296 |$ 505.5
Realized performance revenues related compensation 216.6 249.0 309.0 367.3
Total compensation and benefits 2 4340 508.7 7386 8728
General, administrative and other expenses 55.6 87.9 1172 1642
Depreciation and amoertization expense 9.2 9.5 183 19.0
Interest expense 24.8 26.3 47.1 53.1
Total Segment Expenses $ 523.6 |$ 632.4 $ 921.2 |$ 1,109.1
Total Segment Revenues $ 919.0 |$ 1,161.2 $ 1,5315|$ 1,940.7
Total Segment Expenses 523.6 632.4 921.2 1,109.1
(=) Distributable Earnings $ 3954 |S 528.8 S 610.3 |§ 831.6
(-) Reclized Net Performance Revenues 237.4 2709 3134 3889
(-) Realized Principal Investment Income (Loss) 37.8 438 67.8 70.1
(+) Net Interest 23.0 22.3 43.1 471
(=) Fee Related Earnings $ 143.2 |$ 2364 | S 2722 |$ 419.7
After-tax Distributable Earnings, per common share * $ 0.88 |$ 117 $ 1.46 |$ 1.91

Dividend per common share * 5 0.250 |$ 0.325| § 050 |$ 0.65




Distributable Earnings

- Distributable Earnings were $529 million in Q2 2022 and $832 million YTD, an increase of 36% over the
first half of 202I

- Readlized Net Performance Revenues were $271 million in Q2 2022 and $389 million YTD

- Q2 results driven by realization activity in our U.S., Europe and Asia Buyout funds, our U.S. Real
Estate funds and our Opportunistic Credit fund. This quarter, our fourth Europe Buyout fund
realized carry for the first time

+ Realized Principal Investment Income was $44 million in @2 2022 and $70 million YTD

Quarterly Distributable Earnings Distributable Earnings ($mn)
($mn) $2.244

$762 $832
$598
ya0 $420
2020 2021 YTD 2Q'22
2Q'21 3Q21 4Q'21 1Q'22 2Q'22 M reeRelated Earnings Realized Net Performance Revenues

Realized Principal Investment Income
Net Interest




Fee Related Earnings

- Fee Related Earnings were $236 million in Q2 2022, a 65% increase from $143 million in Q2 2021, Fee Related Earnings of $420 million YTD were 54%
higher compared to $272 million in the prior YTD period. Q2 2022 FRE included the positive effect of $34 million from our previously announced
strategic transactions

- Fee revenues were $594 million in Q2 2022, a 40% increase from $425 million in Q2 202I, primarily due to a 29% increase in fund management fees
driven by strategic transactions and $I9 million in catch-up management fees, as well as increases in fee related performance revenues and
transaction fees. Fee revenues were $lI billion YTD, a 32% increase from $837 million in the prior YTD period

- Fee related performance revenues' totaled $35 million in Q2 2022, up from $I0 million in Q2 2021. Fee related performance revenues were $80 million
YTD, a four fold increase from $20 million in the prior YTD period. Fee related performance revenues, net of related compensation expense, were $19
million in Q2 2022 and $42 million YTD

+ Cash-based compensation & benefits were $260 million in Q2 2022, a 19% increase from $217 million in Q2 202! driven by an increase in fee related
performance revenue compensation (which is approximately 45% of related revenues) and an increase in our number of employees. Cash-based
compensation & benefits were $506 million YTD, an increase of 18% from $430 million in the prior YTD period

- General & administrative expenses were $88 million in Q2 2022, an increase of 58% from Q2 202|. primarily driven by higher professional fees and
travel expenses, as well as cost recoveries in Q2 202I1. General & administrative expenses were $164 million YTD, a 40% increase from $II7 million in the
prior YTD period, and are generally in line with pre-pandemic levels

- FRE margin was 40% in Q2 2022, up from 34% in Q2 202I, and is 38% YTD, benefiting from the positive impact of scaling organic growth, the impact of
our strategic transactions, higher catch-up management fees and transaction fees in the current period

Quarterly Fee Related Earnings ($mn) ‘ Fee Related Earnings ($mn)
$236 5598
$520
‘ $490 $420
2Q'21 3Q'21 4Q'2I 1Q'22 2Q'22 ‘ 2020 2021 YTD 2Q'22
FRE

iid 34% 34% 34% 36% 40% ‘ 30% 33% 38%
Margin




Investment Performance

CARRY FUNDS

Total Carry Funds $179 3% 9% 22%
Global Private Equity
Corporate Private Equity $82 0% 3% 13%
Real Estate $16 4% 15% 37%
g‘;;gztrrc‘f;“re &Natural 521 13% 35% 52%
Global Credit $13 2% 1% 6%
Global Investment Solutions $45 5% 9% 27%

Loan Level Return GO AL
ault Rate
Fair Value of - : x Last 3
_ Investments (sbry] 2922 | LTM2Q22] LTM 2Q22

US.CLOs $36 (5)% (3)% 0.2% 1.0%
European CLOs $10 (8)% (7)% 1.1% 0.6%

ILLIQUID & OTHER CREDIT
Investments ($ bn)

Business Development $4 9%

Companies
Carlyle Tactical Private Credit $2 7%

nd Yield

M 20 ¥ {

+ Our carry fund portfolio

appreciated 3% across our
investment platform in the second
quarter, as Infrastructure and
Natural Resources posted very
strong appreciation, with Real
Estate and Global Investment
Solutions also delivering strong
results

- In Corporate Private Equity,

continued strength in portfolio
company operating results, the
positive impact of relatively stable
private markets and recent
transaction marks, offset the
negative impact of public market
valuation compression

- Global Investment Solutions

appreciation of 5% in 2Q'22
includes the positive impact of F/X
- excluding the impact of F/X,
appreciation was 3% in the second
quarter




Performance Revenues

+ Net Accrued Performance Revenues' remain at a record level of $4.3 billion as of Q2 2022, up 10% from Q4 2021 as YTD
portfolio appreciation outpaced the impact of realizations

- Realized Net Performance Revenues were $271 million in Q2 2022 and $389 million YTD. Realized Net Performance Revenues
in the second quarter were driven by $8.5 billion in realizations across a broad array of fund strategies, with the most
significant impacts from our sixth U.S. Buyout fund, our fourth Europe and Asia Buyout funds, our seventh and eighth U.S.
Real Estate funds, our second Equity Opportunities fund and our first Credit Opportunities fund

Net Accrued Performance Revenues ($mn)

Net Accrued Realized Net
Performance Performance
$785 $4,290 Revenues Revenues
(Smn) 4Q'21 2Q'22 YTD 2Q'22
$3,894
$389 Global Private Equity® $  3414(% 3,788
Corporate Private Equity 2,980 2,740 329
298 313 40
140 739 =
Global Credit 161 126 17
Global Investment Solutions 319 376 3
4Q'21 Realized Net Net 2Q122 Total $ 3,894 ($ 4,290 | |$ 389
Performance Performance
Revenues Revenues &

Other?




Total Assets Under Management

. Total Assets Under Management' rose to a record $376 billion at June 30, 2022, an increase of 16% from
the prior quarter and 25% from Q4 202I, with the increase in the quarter attributable to $48 billion of
AUM from the new strategic advisory services agreement with Fortitude, appreciation across our carry
fund portfolio and fundraising activity, partially offset by negative impact from F/X translation

- Available Capital® of $8I billion at June 30, 2022 decreased from $85 billion last quarter

YTD
Segment ($bn) ~ Change
$376 25%
$301 566 R
$65
95%

3%

4Q'21 2Q'22
| Fel=lclell Fei

Product Type ($bn)*

TRADITIONAL
CARRY FUNDS

CREDIT &
OTHER
(Non-Carry

Fund) $70
$376 BN

$66
GLOBAL

INVESTMENT
SOLUTIONS
CARRY FUNDS

FORTITUDE

Fair Value &
Available Capital ($bn)

566 5376

$45

$295

GPE GC GIS Total

H Fair Value Available Capital




Fair Value of Investments

+ Fair Value of Investments* of $295 billion at June 30, 2022 increased 23% from $240 billion in the prior quarter, and is up 36% YTD with
the Q2 increase largely attributable to the inclusion of the fair value of assets covered by the strategic advisory services agreement
with Fortitude

- Fair value in traditional carry funds of $134 billion decreased 1% from Q1 2022 and is up 8% YTD. The in-carry ratio of 79% decreased
slightly from 80% in QI 2022 due to investment activity in newer vintage funds that are not yet in a carry position

+ Fair value of our public portfolio comprised 7% of the traditional carry fund value at June 30, 2022, down from 10% in the prior quarter,
and down from 18% one year ago. The decrease from QI 2022 generally reflects 20% depreciation in our public portfolio in the second

quarter
Fair Value of Investments
By Product Type ($bn)” Traditional Carry Funds
*20 In-Carry Ratio®
P i 9%
$217 $u7
$50 i alls INFRASTRUCTURE

itintadls anaTuraL  Publicly Traded

RESOURCES

$134 BN 7%

12%
REAL
ESTATE

Aged 4+ Years®

4Q'21 2Q'22 o,

GLOBAL 33%
Total e o e > CREDIT
Credit & Other (Non-Carry Fund)

M Global Investment Solutions Carry Funds

Ml Traditional Carry Funds (GPE/GC)




Fee-earning Assets Under Management

Fee-earning Assets Under Management’ increased to a record $260 billion at June 30, 2022, increasing 23% from the prior quarter
and 34% from Q4 202I. The increase from Q4 2021 was driven by Fee-earning AUM arising from the strategic advisory services
agreement with Fortitude, the CBAM acquisition, and fundraising activity. Global Credit, with Fee-earning AUM of $116 billicn, is now our
largest segment and has more than doubled year to date

Perpetual Capital Fee-earning AUM® of $58 billion as of June 30, 2022 represents 23% of Fee-earning AUM, and increased from $9

billion at Q4 202l primarily as a result of the strategic advisory services agreement with Fortitude as well as growth in our BDCs, credit
interval fund (CTAC) and Core Plus real estate fund

Pending Fee-earning AUMS of $13 billion

as of June 30, 2022 decreased 18% YTD

Segment ($bn)  v1D
Change
$260  34%
$38 1%
5193
337 1250%
$104 $i06 [EERED

4Q'21

2Q'22

B GPE GC M GIs

Product Type ($bn)*

TRADITIONAL
CARRY FUNDS

CREDIT &
OTHER
(Non-Carry
Fund)

$51
$260 BN

GLOBAL
INVESTMENT
SOLUTIONS
CARRY FUNDS

538

‘ FORTITUDE

Perpetual Capital FEAUM
($bn)

FORTITUDE

23% OF TOTAL
FEAUM

REAL
ESTATE

DIRECT
LENDING

OTHER
CREDIT




Key Metrics Activity

Fundraising was $9.8 billion in Q2 2022, driven by follow-on closings in our eighth U.S. Buyout fund (CP VIIl) and fifth Europe Technology fund
(CETP V), as well as the closing of a new middle market CLO and our two latest U.S. CLOs. Fundraising of $19.0 billion YTD increased 4%

Invested Capital in carry funds was $6.7 billion in Q2 2022, and was led by the purchase of AMCK's portfolio of aircraft in our Aviation
business as well as activity in our second Credit Opportunities fund (CCOF II). our fifth Europe Buyout fund (CEP V), our Core Plus U.S. Real
Estate fund, and our ninth U.S. Real Estate fund (CRP IX). Invested Capital of $17.6 billion YTD increased 28%

Realized Proceeds from carry funds was $8.5 billion in Q2 2022, driven by realizations in our sixth U.S. Buyout fund (CP V1), our fourth Europe
Buyout fund (CEP IV), and our fourth Asia Buyout fund (CAP |V). Redlized Proceeds of $14.9 billion YTD decreased 1%

FUNDRAISING INVESTED CAPITAL
Carry Funds
y YTD LTM Z YTD LTM i YTD LTM
g2 2Q'22 2Q'22 2Q22 2Q'22 2Q'22 2922 2Q'22 2Q'22
Total $9.8 $19.0 $52.1 $6.7 $17.6 $37.7 $8.5 $14.9 $44.0
Global Private Equity' $4.1 $7.1 $26.2 $2.2 $8.9 $22.1 $6.3 $8.8 $29.3

Corporate Private Equity $3.2 $5.8 $20.9 $0.9 $5.6 $15.9 $5.2 $6.8 $21.5

Real Estate $0.1 $0.3 $4.3 $1.2 $25 $4.4 $0.6 $1.0 $4.4

Infrastructure &

Natural Resources $0.8 $1.0 $1.1 $0.1 $0.8 $1.9 $0.6 $1.0 $3.2
Global Credit $3.8 $8.6 $20.0 $29 $4.5 $7.3 $0.8 $2.1 $3.2
Global Investment $1.9 $3.2 $5.9 $16 $4.2 $8.3 $1.3 $3.9 $11.5
Solutions




Segment Highlights




Global Private Equity

Fee Related Earnings of $147 million in Q2 2022 increased from $94 million in Q2 2021 and to $283 million YTD from
$188 million in the prior YTD period. The increases were primarily driven by the activation of fees on our latest TOTAL AUM
vintage U.S. Buyout, U.S. Real Estate and Europe Technology funds as well as our U.S. Growth fund, partially offset
by higher cash-based compensation and benefits, which was primarily driven by an increase in compensation INFRASTRUCTURE
associated with fee related performance revenues, Q2 2022 management fees included $19 million in catch-up & NATURAL -
management fees in the quarter compared to $3 million in Q2 2021, driven by our latest vintage U.S. Buyout fund RESOURCES cC

Fee related performance revenues of $22 million in Q2 2022 and $53 million YTD were driven by our Core Plus
real estate strategy. We expect a lower level of fee related performance revenue in 2H 2022

Total AUM of $167 billion decreased 1% since the prior quarter, as investment redlizations and F/X translation
offset portfolio appreciation and fundraising in our latest vintage Europe technology and U.S. buyout funds

Invested Capital of $2.2 billion in Q2 2022 and $8.9 billion YTD. We have signed $4.8 billion of new or follow-on
investments that are expected to close in the coming quarters

Realized Proceeds of $6.3 billion in Q2 2022 and $8.8 billion YTD. Notable Q2 2022 realization activity included
Novolex (CP V1), QuidelOrtho (CP V1), CUPA Group (CEP IV), VXI Global Solutions (CAP 1V) and SBI Card (CAP IV)

Realized Net Performance Revenues of $259 million in Q2 2022 were driven by realization activity in our sixth U.S.
Buyout fund, fourth Asia Buyout fund, fourth Europe Buyout fund, and eighth U.S. real estate fund

2Q'21

Fund management fees $ 2634
Transaction and portfolio advisory fees, net and other 6.2 16.8 13.6
Fee related performance revenues — 223 — 52.9
Fee Revenues $ 269.6 |$ 366.8| $ 540.4 |$ 707.7
Cash-based compensation and benefits 1336 154.2 262.7 307.2
General, administration and other indirect expenses 36.4 59.3 77.8 1048
Depreciation and amortization expense 6.1 6.3 12.2 12.6
Operating Expenses $ 176.1 |$ 219.8| § 352.7 |$ 424.6
() Fee Related Earnings $ 93.5 ($ 147.0| $ 187.7 |$ 283.1
(+) Realized Performance Revenues 4289 4738 563.0 673.7
(-) Redlized Performance Revenues Related Compensation 193.6 2145 253.8 305.2
Realized Net Performance Revenues 2353 2593 309.2 368.5
(+) Realized Principal Investment Income (Loss) 24.0 342 47.7 48.4
(-) Net Interest 15.2 14.8 28.8 30.2
(=) Distributable Earnings $ 337.6 |$ 425.7| $ 515.8 |$ 669.8




Global Credit

Fee Related Earnings of $72 million in Q2 2022 increased nearly three fold compared to Q2 202, reflecting the

impact of the CBAM acquisition and the strategic advisory services agreement with Fortitude as well as higher TOTAL AUM
capital markets fees, which were up 269% and will vary with activity levels in any individual period. The 63%
increase in fund management fees from Q2 2021 to Q2 2022 was partially offset by a 41% increase in operating OTHER
expenses as we continue to build out new strategies in this segment. Fee Related Earnings of $97 million YTD more

than doubled from $46 million in the prior YTD period $

Fee related performance revenues included fees from our business development companies and credit interval

fund (CTAC), and totaled $13 million in Q2 2022 compared to $I0 million in Q2 202I FORTITUDE

Realized Net Performance Revenues of $il million in Q2 2022 were driven by realization activity in our first credit

opportunities fund $54 $]4313N
Total AUM of $143 billion increased 57% from QI 2022 and 95% YTD, with the 2Q 2022 increase driven by the g
strategic advisory services agreement with Fortitude, which had AUM of $48 billion as of June 30, as well as

fundraising across the platform

Fundraising of $3.8 billion in Q2 2022 included CLO activity, several managed accounts, CTAC and the first close

in our second revolving credit fund ILLIQUID
Invested Capital from traditional carry funds was $2.9 billion in Q2 2022 and $4.5 billion YTD, with Q2 2022 REAL ASSETS CREDIT
investment activity primarily driven by the purchase of AMCK’s portfolio of aircraft in our Aviation business and CREDIT

activity in CCOF II. We issued $0.9 billion of new CLOs and originated $0.9 billion in our Direct Lending strategy in

Q2 2022 and issued/originated $1.4 billion and $1.5 billion YTD, respectively

Fund management fees $ 75.7 |$ 1237 $ 146.3 |$ 217.4
Transaction and portfolic advisory fees, net and other 9.4 34.7 18.2 44.8
Fee related performance revenues 10.4 12.8 19.8 26.7
Fee Revenues $ 955 [$ 1712 S 1843 |§ 288.9
Cash-based compensation and benefits 55.6 77.1 109.3 144.3
General, administration and other indirect expenses 130 203 248 438
Depreciation and amortization expense 2.0 19 3.9 3.9
Operating Expenses $ 706 |$ 99.3| $ 138.0 [$ 192.0

(=) Fee Related Earnings $ 24.9 ($ 719 $ 46.3 |$ 96.9
(+) Realized Performance Revenues = 19.9 0.1 336
(-) Realized Performance Revenues Related Compensation — 9.4 — 16.1
Redalized Net Performance Revenues — 10.5 0.1 17.5

(+) Realized Principal Investment Income (Loss) 9.8 8.7 15.7 19.0
(-) Net Interest 5.1 4.8 9.4 115
(=) Distributable Earnings s 296 |$ 863| $ 52.7 |$ 121.9




Global Investment Solutions

Fee Related Earnings of $18 million in Q2 2022 decreased 29% from $25 million in Q2 202|, driven by TOTAL AUM
lower management fees due in part to F/X and higher general and administrative exp