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Important Information

This presentation has been prepared by The Carlyle Group Inc. (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 Company’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.

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 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 expectations regarding the impact of COVID-19, and other nonhistorical
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 |0-K for the year ended December 3, 2019 filed with the SEC on February 12, 2020 and in our Quarterly Report on Form I0-Q
for the quarter ended March 31, 2020 filed with the SEC on April 30, 2020, 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 . 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.
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This release does not constitute an offer for any Carlyle fund.



Overview

* Following Kewsong Lee’s transition to our sole CEO on October |,
2020, we began evaluating our operating structure and how we
manage and assess the performance of the business and allocate
resources.

 Reflecting how we leverage our global platform, local insights and
deep industry expertise, we have revised our operating segments by
combining Corporate Private Equity and Real Assets into a single
segment called Global Private Equity. This change does not impact the
Global Credit or Investment Solutions segments.

* Beginning with our fourth quarter and full year 2020 results, as well
as our Form I0-K for the year ended December 31, 2020, we will report
results in three segments: Global Private Equity, Global Credit, and
Investment Solutions.

 This change has no impact on our consolidated historical U.S. GAAP
financial results, or the calculations and definitions of our Non-GAAP
financial measures, including Distributable Earnings and Fee Related
Earnings.

* The following pages amend previously reported segment data to
reflect the change in our operating segments, as well as recast
performance metrics for our three segments. We have also included
reconciliations of our non-GAAP financial measures to the most
comparable U.S. GAAP financial measure, which are unchanged from
what was previously reported.

“We believe this new structure
and approach, which is all
about leveraging our
strengths, sets the stage for
Carlyle to accelerate our

growth over the long term.
Our new business segment
structure represents our focus
on driving value for all of our
stakeholders.”

CARLYLE CEO,
KEWSONG LEE




Recast Segment Results: 2018 — YTD 2020

(in millions)
Fund management fees
Transaction and portfolio advisory fees, net
and other

Total fee revenues
Redlized performance revenues
Realized principal investment income (loss)
Interest income

Total revenues

SEGMENT EXPENSES

Compensation and benefits
Cash-based compensation and benefits
Realized performance revenues related
compensation

Total compensation and benefits
General, administrative, and other expenses
Depreciation and amortization expense
Interest expense

Total expenses

Distributable Earnings
(-) Realized net performance revenues
(-) Realized principal investment income (loss)
(+) Netinterest

Fee Related Earnings

For the Year Ended December 31, 2018

For the Year Ended December 31, 2019

For the Nine Months Ended September 30, 2020

Global Global Global
Private Global Investment Total Private Global Investment Total Private Global Investment Total
Equity Credit Solutions | Segments Equity Credit Solutions | Segments Equity Credit Solutions | Segments
$ 9520 $ 2430 $ 1668 $ 13618 |$ 1,1066| $ 3072 $ 1571 $ 15709 |$ 7793 | $ 2375 % 1402 $ 1,157.0
56.7 6.1 04 63.2 389 14.6 - 535 10.8 194 - 30.2
1,008.7 2491 167.2 1,425.0 1,145.5 3218 157.1 1,624.4 790.1 256.9 140.2 1,187.2
566.2 9.8 1064 6824 301.8 1.8 70.7 3743 251.7 26.5 1324 410.6
40.1 79 0.1 48.1 733 12.0 1.7 87.0 34.0 14.9 1.9 50.8
13.7 15.3 14 304 8.7 14.2 1.5 244 2.6 8.0 0.6 11.2
$ 16287 $ 2821 $ 2751 $ 2,1859 |$ 15293 | $ 3498 $ 2310 $ 2,1101 |$ 10784 | $ 3063 $ 2751 $ 1,659.8
$ 5083 | $ 1404 § 920 $ 7407 | $ 5106 | $ 1852 § 9.3 $ 7921 | $ 3828 $ 156.1 § 803 $ 619.2
2619 45 96.3 362.7 145.2 04 64.6 210.2 1144 12.2 125.0 251.6
770.2 144.9 188.3 1,1034 655.8 185.6 160.9 1,002.3 497.2 168.3 2053 870.8
231.7 30.5 36.6 298.8 215.2 789 37.2 3313 115.2 30.7 225 1684
241 6.3 47 35.1 32.1 9.9 6.2 48.2 16.2 52 34 248
452 229 6.6 74.7 46.8 270 79 81.7 434 20.2 7.0 70.6
$ 10712 $ 2046 $ 2362 $ 15120 [$ 9499 | $ 3014 $ 2122 $ 14635 |$ 6720 | $ 2244 $ 2382 $ 1,1346
$ 5575 $ 775 $ 389 $ 6739 |$ 5794 | $ 484 $ 188 $ 646.6 |$ 4064 | $ 819 $ 369 $ 525.2
304.3 53 10.1 319.7 156.6 14 6.1 164.1 137.3 14.3 74 159.0
40.1 79 0.1 48.1 733 12.0 1.7 87.0 34.0 14.9 19 50.8
315 7.6 5.2 443 38.1 12.8 6.4 573 40.8 12.2 6.4 594
$ 2446 | $ 719 $ 339 $ 3504 |$ 3876 $ 478 $ 174 $ 4528 |$ 2759 | $ 649 $ 340 $ 3748




Recast Segment Results: 2020 Quarters

For the Three Months Ended March 31,2020 For the Three Months Ended June 30, 2020 For the Three Months Ended September 30, 2020
Global Global Global
Private Global Investment Total Private Global Investment Total Private Global Investment Total
Equity Credit Solutions | Segments Equity Credit Solutions | Segments Equity Credit Solutions | Segments
(in millions)
Fund management fees $ 2687 $ 730 $ 398 § 3815 |$ 2625| $ 783 $ 456 ¢ 3864 [$ 2481 $ 862 $ 548 $  389.1
Transaction and portfolio advisory fees, net
and other 42 2.6 - 6.8 3.1 15.2 - 183 35 16 - 5.1
Total fee revenues 2729 75.6 39.8 388.3 265.6 935 45.6 404.7 251.6 87.8 54.8 394.2
Realized performance revenues 65.2 21.0 854 1716 116.0 55 30.7 152.2 70.5 - 16.3 86.8
Realized principal investment income (loss) 10.2 5.1 0.6 159 16.3 53 0.5 22.1 7.5 45 0.8 128
Interestincome 1.8 3.1 04 53 0.5 2.6 0.1 32 03 2.3 0.1 2.7
Total revenues $ 3501|$%$ 1048 $ 1262 $ 5811 |$ 3984 | $ 1069 $ 769 $ 5822 |$ 3299 $ 946 $ 720 $ 496.5

SEGMENT EXPENSES

Compensation and benefits

Cash-based compensation and benefits $ 1297 | § 491 % 250 $ 2038 |$ 1306 | $ 545 % 250 $ 2101 |$ 1225 § 525 % 303 $ 2053
Realized performance revenues related
compensation 29.7 9.7 84.0 1234 51.8 2.5 270 813 329 - 14.0 46.9
Total compensation and benefits 159.4 58.8 109.0 327.2 182.4 57.0 52.0 2914 155.4 525 443 252.2
General, administrative, and other expenses 372 5.6 55 483 37.6 131 74 58.1 404 12.0 9.6 62.0
Depreciation and amortization expense 48 1.6 1.0 74 6.1 18 13 9.2 5.3 1.8 1.1 8.2
Interest expense 139 7.0 2.3 232 15.8 6.9 24 25.1 13.7 6.3 23 223
Total expenses $ 2153 | $ 730 $ 1178 $ 406.1 |$ 2419 | $ 788 $ 631 $ 3838 |$ 2148 $ 726 $ 573 $ 3447
Distributable Earnings $ 1348 $ 318 $ 84 $ 1750 |$ 1565 | $ 28.1 $ 138 $ 1984 |$ 1151 $ 220 $ 147 $ 1518
(-) Realized net performance revenues 355 11.3 14 48.2 64.2 3.0 37 709 37.6 - 2.3 399
(-) Redlized principal investment income (loss) 10.2 5.1 0.6 159 16.3 53 0.5 22.1 7.5 45 0.8 128
(+) Netinterest 12.1 39 19 179 153 43 23 219 134 4.0 2.2 19.6
Fee Related Earnings $ 1012 $ 193 $ 83 $ 1288 |$ 913 | $ 241 $ 119 $ 1273 | $ 834 | $ 215 $ 138 $ 1187




Recast Performance Metrics

(% in billions)
Total
Global Private Equity*
Corporate Private Equity
Real Estate
Natural Resources
Global Credit

Investment Solutions

(% in billions)

Total

Global Private Equity*
Corporate Private Equity
Real Estate
Natural Resources

Global Credit

Investment Solutions

Total AUM
2018 2019 YTD 3Q'20
$ 2165 $ 2244 $ 2300
126.4 129.8 125.3
80.8 86.4 85.3
18.6 184 18.6
23.0 224 20.4
445 494 53.0
457 452 51.7

2018

$ 1596 $
95.3
62.4
11.8
17.8
35.2
29.1

FEAUM

2019 YTD 3Q'20
161.1 $ 166.6
94.8 89.2

61.7 57.6

11.5 12.1

19.1 18.2

379 424

284 35.0

Fundraising

Invested Capital

2018 2019 YTD 3Q'20

$ 33.1 193 $ 17.8
22.6 10.6 24

16.9 74 0.5

2.0 0.6 0.9

37 2.6 1.0

6.3 5.7 6.8

4.2 3.0 8.6

Carry Funds
2018 2019 YTD 3Q'20
$ 225 $ 21.3 $ 9.6
16.6 134 49
1.3 8.2 2.7
2.0 2.3 1.2
33 2.9 1.0
1.2 2.6 19
47 53 2.8

$

Realized Proceeds

Carry Funds
2018 2019 YTD 3Q'20
240 $ 19.8 $ 14.1
13.9 10.7 84
8.8 5.0 5.7
3.1 2.7 1.6
0.9 2.1 0.2
0.8 1.8 1.2
94 7.3 45

Segments may not sum due to rounding. Total AUM and Fee-earning AUM are as of period end.
*The Legacy Energy funds are included in the Global Private Equity total, but excluded from the strategy breakouts.




Reconciliation of Non-GAAP to U.S. GAAP

(in millions)
INCOME (LOSS) BEFORE PROVISION FOR INCOME TAXES $ 360.2 $ 12334 $ (117.1)
Adjustments:
Net unrealized performance revenues 50.2 (42.3) (238.8)
Unrealized principal investment (income) loss (48.8) (590.9) 643.2

Adjusted unrealized principal investment (income) loss
from investment in Fortitude Re

Equity-based compensation 252.2 151.5 87.4
Acquisition related charges, including amortization of

(11.7) (140.9) 104.4

. . . . 22.3 52.0 28.6
intangibles and impairment
Other non-operating expense (income) 1.1 1.3 1.3
Tax (expense) benefit associated with performance (1.5) (14.3) 41
revenues
Net (inco‘me) loss ot'tr‘ibutoble to non-controlling interests (33.9) (36.6) 12
in consolidated entities
Lease assignment and termination costs 66.9 - -
Debt extinguishment costs 7.8 0.1 -
Corporote conversion costs, severance and other 9.1 333 10.9
adjustments
DISTRIBUTABLE EARNINGS $ 6739 $ 6466 $ 525.2
Realized pgrformonce revenues, net of related 319.7 1641 159.0
compensation
Redlized principal investment income 48.1 87.0 50.8
Net interest 443 57.3 59.4
FEE RELATED EARNINGS $ 3504 $ 4528 $ 374.8




Reconciliation of Non-GAAP to U.S. GAAP

INCOME (LOSS) BEFORE PROVISION FOR INCOME TAXES $ (789.0) $ 256.8 $ 415.1
Adjustments:
Net unrealized performance revenues 528.9 (587.4) (180.3)
Unrealized principal investment (income) loss 264.7 459.5 (81.0)

Adjusted unrealized principal investment (income) loss
from investment in Fortitude Re

Equity-based compensation 31.7 34.6 21.1
Acquisition related charges, including amortization of

22.8 81.6 -

. . . . 3.0 7.1 18.5
intangibles and impairment
Other non-operating expense (income) 0.2 0.5 0.6
Tax (expense) benefit associated with performance 112 0.7 (7.8)
revenues
Net (inco.me) loss ot.tr.ibutoble to non-controlling interests 97.0 (58.6) (37.2)
in consolidated entities
Lease assignment and termination costs - - 0.5
Corporote conversion costs, severance and other 45 316 54
adjustments
DISTRIBUTABLE EARNINGS $ 175.0 $ 1984 $ 151.8
Realized pgrformonce revenues, net of related 48.2 0.9 39.9
compensation
Realized principal investment income 15.9 22.1 12.8
Net interest 17.9 219 19.6
FEE RELATED EARNINGS $ 128.8 $ 1273 $ 118.7




