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IMPORTANT INFORMATION

This presentation has been prepared by The Carlyle Group L.P. (together with its affiliates, “Carlyle”) and may only be used for informational purposes only.
This presentation may not be referenced, quoted or linked by website, in whole or in part except as agreed to in writing by Carlyle.

This presentation is not intended to be taken by, and should not be taken by, any individual recipient as investment advice, a recommendation to buy, hold
or sell any security, or an offer to sell or a solicitation of offers to purchase any security. An offer or solicitation for an investment in any investment fund
managed or sponsored by Carlyle or its affiliates (“Fund”) will occur only through an offering memorandum and related purchase documentation, and
subject to the terms and conditions contained in such documents and in such Fund's operative agreements. The offering memorandum relating to any
Fund contains additional information about the investment objective, terms and conditions of such Fund, tax information and risk disclosure that should be
reviewed prior to making an investment decision regarding a Fund. This presentation is qualified in its entirety by such offering memorandum, which should
be read completely before making any investment. An investment in a Fund would be speculative and would involve significant risks. Nothing in this
presentation is intended to be taken by, and should not be taken by, any individual recipient as investment advice, a recommendation to buy, hold or sell
any security, or an offer to sell or a solicitation of offers to purchase any security.

The information contained in this presentation should be considered in connection with the information contained in our periodic filings with the SEC,
which are accessible on the SEC's website at www.sec.gov and through the investor relations section of the Partnership’s website at ir.carlyle.com.

This presentation includes certain Non-GAAP financial measures, including Distributable Earnings (DE) and Fee Related Earnings (FRE). These Non-GAAP
financial measures should be considered only as supplemental to, and not as superior to, financial measures prepared in accordance with GAAP. Please
refer to our public filings for more details on the definition of these Non-GAAP terms.



RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

The following table is a reconciliation of Income Before Provision for Income Taxes to Distributable Earnings and Fee Related Earnings for the annual periods
from 2013 through 2018, and the LTM periods ended June 30, 2016 and June 30, 2019. Income before provision for income taxes is the GAAP financial

measure most comparable to Distributable Earnings and Fee Related Earnings.

Income before provision for income taxes
Adjustments:
Net unrealized performance revenues
Unrealized principal investment (income) loss
Adjusted unrealized principal investment income
from investment in Fortitude Re
Equity-based compensation
Acquisition related charges and amortization of
intangibles
Other non-operating (income) / expenses
Tax expense associated with performance revenues
Net income attributable to non-controlling interests
in Consolidated entities
Reserve for litigation and contingencies
Lease assignment and termination costs
Debt extinguishment costs
Severance and other adjustments
Distributable Earnings
(-) Realized Net Performance Revenues
(-) Realized Principal Investment Income
(+) Net Interest
(=) Fee Related Earnings

Year Ended December 31,

Twelve Months Ended June 30,

2013 2014 2015 2016 2017 2018 2016 2019
(Dollars in millions)

$ 1,444.0 $ 991.9 $ 402.2 $ 453 $ 1,132.3 $ 360.2 $ (604.1) 994.2
(516.9) (74.6) 396.8 231.6 (625.2) 50.2 4294 68.9
532 5.0 (42.4) (5.4) (73.0) (48.8) 10.8 (503.8)
, B, - - - (11.7) - (78.8)
330.1 349.6 381.3 343.0 365.1 252.2 360.5 173.7
260.4 242.5 288.8 94.2 35.7 223 289.8 35.9
(16.5) (30.3) (7.4) (11.2) (71.4) 1.1 (1.1) 1.2
(34.9) (25.3) (14.9) (15.1) 9.2) (1.5) (14.7) (5.7)
(676.0) (485.5) (537.9) (41.0) (72.5) (33.9) 2727 (41.5)

- - 50.0 - (25.0) - 50.0 -
- - - - - 66.9 - 635
- - - - - 7.8 - 7.9
(6.2) 0.1) 6.0 10.3 13.2 9.1 11.6 19.2
$ 837.2 $ 973.2 $ 9225 $ 651.7 $ 670.0 $ 673.9 £ 804.9 734.7
6745 7328 788.5 6253 552.6 319.7 580.8 1948
10.6 6.1 (64.8) 44.9 (25.8) 48.1 279 89.7
41.8 535 53.3 51.1 48.8 443 50.7 50.2
$ 193.9 $ 300.0 $ 2521 $ 32.6 $ 192.0 $ 3504 £ 246.9 500.4
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