Reconciliations and Disclosures

Distributable Earnings and Fee Related Earnings

Distributable Earnings, or “DE," is a key performance benchmark used in our industry and is evaluated regularly by
the chief operating decision maker (“CODM"), which is our Chief Executive Officer, in making resource deployment
and compensation decisions and in assessing performance of our three reportable segments. The CODM also uses
DE and its components in budgeting, forecasting, and the overall management of our segments. The CODM
believes that reporting DE is helpful to understanding our business and that investors should review the same
supplemental financial measure that the CODM uses to analyze our segment performance. DE is intended to show

the amount of net realized earnings without the effects of the consolidation of the Consolidated Funds. DE is derived

from our segment reported results and is used to assess performance. Fee Related Earnings, or “FRE," is a
component of DE and is used to assess the ability of the business to cover base compensation and operating

expenses from total fee revenues.

The following tables reconcile the Total Segments to our Income (Loss) Before Provision for Income Taxes for the

years ended December 31, 2025, 2024 and 2023:

Year Ended December 31, 2025

(in millions) Total Reportable Consolidated Reconciling Qarlyle

Segments Funds Iltems Consolidated
Revenues $ 39015 §$ 6353 $ 2430 (a) $ 4,779.8
Expenses $ 2,2103 $ 678.4 $ 8498 (b) $ 3,738.5
Other income (loss) $ — 3 179 $ — () $ 17.9
Distributable earnings  $ 1,691.2 $ 748 $ (606.8) (d) $ 1159.2

Year Ended December 31, 2024

(in millions) Total Reportable Consolidated Reconciling Qarlyle

Segments Funds Iltems Consolidated
Revenues $ 3,655.4 $ 6316 $ 1138.8 (a) $ 5,425.8
Expenses $ 21299 $ 610.3 $ 1,315.9 (b) $ 4,056.1
Other income (loss) $ — $ 240 $ — () $ 24.0
Distributable earnings  $ 1,5255 $ 453 $ (1771) (d) $ 1,393.7

Year Ended December 31, 2023

(in millions) Total Reportable Consolidated Reconciling C_arlyle

Segments Funds Iltems Consolidated
Revenues $ 3,4051 $ 5701 $ (1,01m.3) (@ $ 2,963.9
Expenses $ 1,9746 $ 4603 $ 1136.8 (b) $ $3,571.7
Other income (loss) $ — $ 69 $ — () $ 6.9
Distributable earnings  $ 1,4305 $ 167 $ (21481) (d) $ (600.9)

(a) The Revenues adjustment principally represents unrealized performance revenues, unrealized principal

investment income (loss) (including Fortitude), revenues earned from the Consolidated Funds which were
eliminated in consolidation to arrive at the Company's total revenues, adjustments for amounts attributable to
non-controlling interests in consolidated entities, adjustments related to expenses associated with the
investments in NGP Management and its affiliates that are included in operating captions or are excluded from
the segment results, and adjustments to reflect the reimbursement of certain costs incurred on behalf of Carlyle

funds on a net basis, as detailed below:
Year Ended December 31,

(in millions) 2025 2024 2023
Unrealized performance and fee related performance $ 1215 $ 10319 $ (1.046.6)
revenues ’ e ! :

Unrealized principal investment income (loss) (19.4) 341 36.1
Principal investment loss from dilution of indirect investment . _ (104.0)
in Fortitude ’

Adjustments related to expenses associated with (130.3) (131) (13.8)

investments in NGP Management and its affiliates
Non-controlling interests and other adjustments to

. . 290.4 167.9 191.6
present certain costs on a net basis
Elimination of revenues of Consolidated Funds (19.2) (82.0) (74.6)
Total $ 243.0 $ 1138.8 $ (1,011.3)

The following table reconciles the total segments fund level fee revenue to the most directly comparable U.S.
GAAP measure, the Company'’s consolidated fund management fees, for the years ended December 31, 2025,

2024 and 2023:
Year Ended December 31,

(in millions) 2025 2024 2023
Total Reportable Segments - Fund level fee revenues $ 26427 $ 2,4038 $ 2,305.8
Adjustments® (246.) (215.7) (262.6)
Carlyle Consolidated - Fund management fees $ 2,396.6 $ 21881 $ 2,043.2

(1) Adjustments represent the reclassification of NGP management fees from principal investment income, the reclassification
of fee related performance revenues from certain products, management fees earned from Consolidated Funds which were
eliminated in consolidation to arrive at the Company's fund management fees, and the reclassification of certain amounts
included in portfolio advisory fees, net and other in the segment results that are included in interest and other income in the
U.S. GAAP results.
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Reconciliations and Disclosures (cont'd)

(b) The Expenses adjustment represents the elimination of intercompany expenses of the Consolidated Funds (d) The following table is a reconciliation of Income (Loss) Before Provision for Income Taxes to Distributable
payable to the Company, the inclusion of equity-based compensation, certain tax expenses associated with Earnings and to Fee Related Earnings:
realized performance revenues related compensation, unrealized performance revenues related compensation,
adjustments related to expenses associated with the investment in NGP Management that are included in Year Ended December 31,
operating captions, adjustments to reflect the reimbursement of certain costs incurred on behalf of Carlyle funds (in millions, except per share amounts) 2025 2024 2023
on a net ba5|§, changes in the tax.rec.elvable agreement |Iab|||lty, and charges and credits associated with Carlyle Income (loss) before provision for income taxes $ 1159.2 $ 13937 $ (600.9)
corporate actions and non-recurring items, as detailed below: -
Adjustments:

Year Ended December 31 i
(in millions) 2025 2024 2023 perrormance revenues
Unrealized performance and fee related performance R 990 § 6352 § 126 Unrealized principal investment (income) loss 19.4 (34.1) (36.1)
revenue compensation expense : . : Principal investment loss from dilution of indirect _ _ 104.0

investment in Fortitude ’
Equity-based compensation 3766 $ 4765 $ 2601 inv 8 ! t -
Acquisi gi o ated ch g — Equity-based compensation 376.6 476.5 26011
cquisition or disposition-related charges and amortization — - — - -

of intangibles and impairment 262.4 $ 136.6 $ 145.3 Acquisition or disposition-related charges, including 262.4 136.6 145.3

amortization of intangibles and impairment

Tax (expense) benefit associated with certain foreign (05) $ (1.0) $ (1.0) Net income attributable to non-controlling interests in

performance revenues related compensation g " (136.0) (70.7) (1M11.7)
N trolling int " d oth diust tot " consolidated entities
on-controlling interests and other adjustments to presen
certain costs 0?1 a net basis ) P 1339 $ 928 $ 148.7 Tax (expense) benefit associated with certain foreign (0.5) (1.0) (1.0)
Other adjustments 326 $ 212 $ 1.6 performance revenues
) - : - Other adjustments(@ 32.6 21.2 1.6
Elimination of expenses of Consolidated Funds (54.2) (45.4) (40.5) Distributable Earnings $ 16912 $ 15255 $ 14305
Total 849.8 1,315.9 1,136.8 i
$ $ . $ . Realized performance revenues, net of related 3573 3661 531.0
compensation®
Realized principal investment income® 151.8 101.0 88.8
(c) The Other Income (Loss) adjustment results from the Consolidated Funds that were eliminated in consolidation to Net interest 541 46.2 48.7
arrive at the Company’s total Other Income (Loss). Fee Related Earnings $ 1,236.2 $ $1,104.6 $ 859.4
Distributable Earnings $ 1,691.2 $ 1,525.5 $ 1,430.5
Less: Estimated current corporate, foreign, state and 235.7 2103 255.4
local taxes
Distributable Earnings, net $ 1,455.5 $ 1,315.2 $ 11751
Distributable Earnings, net per common share
outstanding® $ 4.02 $ 366 $ 3.24
FRE margin(® 47% 46% 37%
Margin on income before provision for income taxes?” 24% 26% (20)%
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Reconciliations and Disclosures (cont'd)

(1) Equity-based compensation includes amounts that are presented in principal investment income and general, Realized Net Performance Revenues and Realized Principal Investment Income

administrative and other expenses in our consolidated statements of operations. . R .
P P Below is a reconciliation to the most directly comparable U.S. GAAP measures:

(2) Includes charges (credits) related to Carlyle corporate actions and non-recurring items that affect period-to-period
comparability and are not reflective of the Company’s operating performance. Year Ended December 31, 2025

(3) Refer to “Realized Net Performance Revenues and Realized Principal Investment Income” below for the reconciliations to ) - Carlyle ) " Total Reportable
the most directly comparable U.S. GAAP measures. (in millions) Consolidated Adjustments Segments
(4) Estimateq current corporate, foreign, state and local taxes represents the total US GAAP Provisipn (benefit) for income Performance revenues $ 1,2225 $ (1851) $ 1,037.4
taxes adjusted to include only the current tax provision (benefit) applied to Net income (loss) attributable to The Carlyle "
Group Inc. This adjustment, used to calculate Distributable Earnings, Net attributable to common stockholders, reflects Performance revenues related compensation expense 9363 $ (256.2) $ 6801
the benefit of deductions available to the Company on certain expense items that are excluded from the underlying Net performance revenues $ 286.2 $ 711 $ 357.3
calculation of Distributable Earnings, such as equity-based compensation expense, amortization of acquired intangible P : :
assets, and charges (credits) related to corporate actions and non-recurring items. Management believes that using the Principal investment income (loss) $ ne.2 $ 326 $ 1518
estimated current tax provision (benefit) in this manner more accurately reflects earnings that are available to be
distributed to common stockholders. Year Ended December 31, 2024
(5) Distributable Earnings, net per common share outstanding is calculated by dividing Distributable Earnings, net for each Carlyle Total Reportable
quarter by the number of common shares outstanding at each quarter end. For the purposes of this calculation, common (in millions) c lid ty d Adjustments® S t
shares that were issued in the following quarter in connection with the vesting of restricted stock units as well as shares CSeleENS S MENES
issued pursuant to a program under which, at our discretion, up to 20% of realized performance allocation related Performance revenues $ 2,015.7 $ (939.8) $ 1,075.9
compensation over a threshold amount may be distributed in fully vested, newly issued shares, were added to the "
common shares outstanding, as they participate in the divided paid on common shares in the following quarter. Performance revenues related compensation expense 13615 $ (6517) $ 709.8
(6) FRE margin is calculated as Fee Related Earnings divided by Total Segment Fee Revenues. Ne.t p.erfo.rmance re\{enues $ 654.2 $ (288.1) $ 366.1
Principal investment income (loss) $ 2387 $ (137.7)  $ 101.0

(7) Margin on income (loss) before provision for income taxes is the most directly comparable U.S. GAAP measure to FRE
margin, and is equal to Income (loss) before provision for taxes divided by Total revenues.
Year Ended December 31, 2023

Carlyle

Total Reportable

(in millions) Consolidated Adjustments Segments
Performance revenues $ (88.6) $ 1,026.9 $ 938.3
Performance revenues related compensation expense 1103.7 $ (696.4) $ 407.3
Net performance revenues $ (1192.3) $ 1,723.3 $ 531.0
Principal investment income (loss) $ 133.4 $ (446) $ 88.8

(1) Adjustments to performance revenues and principal investment income (loss) relate to (i) unrealized performance allocations net
of related compensation expense and unrealized principal investment income, which are excluded from the segment results, (ii)
amounts earned from the Consolidated Funds, which are eliminated in the U.S. GAAP consolidation but are included in the
segment results, (iii) amounts attributable to non-controlling interests in consolidated entities, which are excluded from the
segment results, (iv) the reclassification of NGP performance revenues, which are included in principal investment income in the
U.S. GAAP financial statements, (v) the reclassification of fee related performance revenues, which are included in fund level fee
revenues in the segment results, and (vi) the reclassification of tax expenses associated with certain foreign performance
revenues. Adjustments to principal investment income (loss) also include the reclassification of earnings for the investments in
NGP Management and its affiliates to the appropriate operating captions for the segment results, the exclusion of charges
associated with the investment in NGP Management and its affiliates from the segment results, and the exclusion of the principal
investment loss from dilution of the indirect investment in Fortitude.

w
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Reconciliations and Disclosures (cont’d)

Net Accrued Performance Revenues Total Investments Attributable to The Carlyle Group Inc.
Accrued performance allocations, net of accrued giveback obligations is the U.S. GAAP measure most comparable to Investments, excluding performance allocations, is the U.S. GAAP measure most comparable to Total investments
Net accrued performance revenues. The following is a reconciliation: attributable to The Carlyle Group Inc., net of CLO loans and other borrowings. The following is a reconciliation:
As of December 31, As of December 31,

(in millions) 2025 2024 2023 (in millions) 2025 2024 2023
Aglc;rusd pe(l;)formance allocations, net of accrued giveback $ 75475 $ 70095 $ 6125.9 Investments, excluding performance allocations $ 3,532.4 $ 3,883.2 $ 3,785.4
obligations Less: Amounts attributable to non-controlling interests in (388.3) (309.6) (173.9)
Plus: Accrued performance allocations from NGP Carry consolidated entities ) ' )
F P 3262 $ 489.4 $ 484.4 - - . -

unds Plus: Investments in Consolidated Funds, eliminated in 10473 3773 1401
Less: Net accrued performance allocations presented as fee _ _ (5.2) consolidation '
related performance revenues ’ Less: Strategic equity method investments in NGP (247.4) (369.2) (370.3)
Less: Accrued performance allocation-related compensation (5,064.7) $ (4,7885) $ (4,235.5) Management
Plus: Receivable for giveback obligations from current and 24.2 1ns 15 Less: Investment in NGP general partners-accrued (326.2) (489.4) (484.4)
former employees 2 $ 5 % : performance allocations
Less: Deferred taxes on certain foreign accrued performance 160) $ (190) (271) Total investments attribution to The Carlyle Group Inc. 3,617.8 3,092.3 2,896.9
allocations ’ ’ ’ Less: CLO loans and other borrowings collateralized by (330.7) (271.6) (408.8)
Less/Plus: Net accrued performance allocations/giveback investments attributable to The Carlyle Group Inc.
obligations attributable to non-controlling interests in (06) $ 02 $ 7.4 Total investments attributable to The Carlyle Group Inc.,
consolidated entities net of CLO loans and other borrowings $ 32871 % 2,820.7 $ 2,4881
Plus: Net accrued performance allocations attributable to 196 $ 101 $ 91 (1) We have equity interests in NGP Management Company, L.L.C. (“NGP Management”), the general partners of certain carry funds

Consolidated Funds, eliminated in consolidation

Net accrued performance revenues before timing
differences

advised by NGP, and principal investments in certain NGP funds. These equity interests are accounted for as investments under
equity method accounting. Total investments attributable to The Carlyle Group Inc. excludes the strategic equity method
investments in NGP Management and investments in the general partners of certain NGP carry funds.

2,836.2 $ 2,713.2  $ 2,370.5

Less/Plus: Timing differences between the period when
accrued performance allocations/giveback obligations are 231 $ 247 % 8.3
realized and the period they are collected/distributed

Net accrued performance revenues attributable to The $

Carlyle Group Inc. 2,859.3 $ 2,737.9 $ 2,378.8

(1) Accrued incentive fees are excluded from net accrued performance revenues.

(2) Accrued performance allocations from NGP funds are presented as principal equity method investments in the consolidated
balance sheets.
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