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An Alternative for a Booming Industry

THE C ARLYLE GROUP Carlyle an alternative asset management firm with more

than $375 billion in AUM
Recommendation: BUY with PT of $38.28, representing an
upside of 48% from 10/3 close at a 5% weight

Market Cap $9.73 B Investment Thesis Introduction

GLOBAL ALTERNATIVE ASSET MANAGEMENT

Last Close (10/19/22) $25.90 1. Alternative assets are the place to be in the long term
Purchase Price $25.43 . Carlyle has been focused on building increasingly
sustainable earnings mix by growing its global credit
LTM Revenue $6,727 M . Carlyle is trading even lower than its competitors within
the industry due to the CEO departure
FRE Margin 33%
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A Global Provider of Private Capital

3

Global Private Equity

N
Corporate PE: Funds focused on buyouts,

growth capital, & strategic minority investments

.

J

Real Estate: Funds focused on real estate
investments in single property assets

.

J

Natural Resources: Funds focused on

infrastructure and energy investing
J

GPE Segment Breakdown

Corporate
Private Equity

M Natural Resources

[ Real Estate

Global Credit
) GC Segment Breakdown
Funds consisting of liquid & illiquid credit
) M Fortitude
f | MLiquid Credit o
Financing for real assets
g | M iiquid Credit L
) M Real Asset Credit
Advisory role to insurance solution provider eal Asset Lredl $48bn
Fortitude Re ) I Other

18% of

AUM

N

Fund of fund investing

AN

Co-investments alongside private equity funds

AN

Funds composed of secondary investments

Culverhouse Investment Management Group — Financials Committee

Global Investment Solutions

GIS Segment Breakdown

M Primary
M Co-Investment

M Secondary




Carlyle is in the Money-Making Business W

The Lifecycle of a Carry Fund

pm-mmmmmmsmmmmmmsmsmsee- : pommmmmmmm e mm oo - R ————————" . pommmmmmmmmmmmmm oo .
1 1 1 1 1 1 1 1
! CG raises committed H ! GPs pool together LPs’ | : e et g the i ! LPs receive the required 1
! . . i i I 1 company for a profit and i . 1
i capital from limited i 1 funds to buy the target 1 i . 1 1 hurdle rate and profits are 1
! partners (LPs) H H company i 1 I s estitoall i split i
i i i i i LPs and GPs : ! ]
1 1 1 1 1

........................ a S S e S | 1 e o e e e e o e e S e o S |

General Partners (GPs) GPs manage the company

increasing margins, returned to investors

minority investment cutting costs, etc.

opportunities

r T T |
1 1 1 1 1 1
1 . : 1 1 1 1 1
B ¢ 5tments In i | by improving operations i | Principal investments are i %
i  buyout, growth,and | } oymp 9 op ! H P :
i i i i i i
1 1 1 1 1 1
1 H ! i L |

Global Private Equity

End of Fund 2 !

|
|
Management Fee: 1.25% I Investment ||
Performance Fee: 20% 75 | g _Peried 1
l------
______ I I
: r
Global Credit 50 , EndofFund1 || :
I Invest_ment 1 1 :
Management Fee: 1.21% i _Pered 1 :
Performance Fee: 20% 25 I I
[ I
I I
| I

Global Investment Solutions

o

Management Fee: 0.25% - 1% Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15
Performance Fee: 20% H Fund 1 Management Fees [l Fund 3 Management Fees

Culverhouse Investment Management Group — Financials Committee . Fund 2 Management Feesl Fund 2 Realized Carry . Fund 1 Realized Carry
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Consolidation and Growth of Alternative Asset Managers

e .

LI

Global Private Markets Fundraising Reaches New High

$1,500bn

$1,200bn

2010 2012 2014 2016 2018 2020

FRE and FRE Margins Amongst Competitors

$4.5 75%

$4.0

65%
$3.0 , // 55%

am—

$2.5

45%
$2.0
$1.5 35%
$1.0

25%
$0.5
$0.0 15%

2017 2018 2019 2020 2021

FRE

M Carlyle Group M Apollo l Blackstone M KKR
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$900bn
$600bn
$300bn

$0bn

suibien 3344

Competitive Industry with Room for Expansion

2017 2022 Change 2017
AUM AUM in AUM FRE

APOLLO  249bn 515bn 107% 49% 54%
Blackstone  434bn 940bn 117% 45% 56%
KKR 168bn 491bn 192% 51% 63%
CARLYLE 195bn 376bn 93% 17% 33%

As Carlyle continues to grow to the scale of its
competitors their FRE will improve

LPs Consolidation

Amount of Total Fundraising of 5 Alt. Asset Managers

o = = mm e

Pre-COVID 2022

* 10 years ago 24% of LPs were in 3 or more
strategies at Carlyle

* Now, 80% of commitments from their largest LPs
have exposure to 4 or more of our funds

o e e e e e e e e e e e e S M e e M e e e e e e

—— - ——
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i
Carlyle Benefits from a Growing Industry ””II

AUM in Private Markets(" AUM CAGR: 2021-2026 Total Private Markets'"
$25tr 20%
$20tr 18%
15% 17% 17% 16%
$15tr
10%
$10tr
0 7%
N - I n
$0tr 0% - : :
2018 2019 2020 2021 2026E Secondaries Prlva!e Infrastructure Pr|v?te Real Natural
Credit Equity Estate Resources
Investment Outperformance Drives Asset Flows Significant Growth in Private Debt
Private Equity Annualized Returns AUM in Private Debt
20% $1,600bn
16.8% $1,307

15% $1,200bn
10% $800bn

5% $400bn

0% $0bn — NN

10 years 15 years 20 years 2005 2010 2015 2020 2024

M Public Market Equivalent M Private Index Outperformance
(MAs of January 2022, from Preqin Alternatives in 2022 Report
Culverhouse Investment Management Group — Financials Committee
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Growth Driving Fee Related Earnings

Building an Increasingly Sustainable Earnings Mix

Segment Diversification

$400bn fm—————————_———— $800mn $746
I Global Credit Has More Than : 38%
I Doubled Its Impact
$300bn T T T T T T T T oo g $600mn $598
$520
% 18%
< $200bn $400mn $350
3 8%
<) 18%
2 . 8%
$100bn AL 299 $192
13% $200mn
B
2016 2017 2018 2019 2020 2021 2Q $0mn
2022 2017 2018 2019 2020 2021 2Q22
B Corporate Private Equity [l Real Estate M Global Credit LT™M

M Infras. & Natural Resources [ Global Investment Solutions

Types of Capital

Strategic Acquisitions Driving Accretive Growth

ORTITUDE ¢

Open End Closed LT Capital | Perpetual Capital
iStar: Building real estate credit capabilities P P P P
*Net lease team to join Car|y|e X subject tO / Commltted /Indefinite tel'm
+Valued at approximately $3 billion volatility for approx. for stickier
«Expects to scale net lease strategy into $10bn 10 years AUM
CBAM: Building upon the leading CLO strategy X Periodic v Deployment & \/No required
* Global credit AUM increases from $73bn to $88bn rebalancin realization return of capital
*Becomes the world’s largest CLO manager . 9 .. . . p.
* Expects to provide high margin fee revenue stream options timing flexibility upon realization

Fortitude: Scaling insurance solutions
*Raises $2.1bn for Fortitude Re and enters into new
advisory agreement

«Expects to increase global credit FEAUM by $50bn and
increase annualized FRE by $50

Culverhouse Investment Management Group — Financials Committee

X Redemption
risk lowers
AUM stability

v 98% of FEAUM

have no
redemption risk

\/Recurring fee
streams on
assets
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Global Credit Platform is Growing & Diversified ””II

12% 1. Assurance of Execution Fixed vs Floating Rate

9.8% 9.9%

* Banks are an
intermediary borrower
and are unwilling to
make commitments

10%

8%

6%

86%

% 2. Tailor Made Solutions Floating
Rate
* Develop strong
relationships with
companies and create
custom solutions

2%

0%

10 years 15 years 20 years

B Public Market Equivalent [l Private Index Outperformance

Assets by Industry Runway for Growth

Machinery
$80bn+
Consumer Geographic
Expansion
Transportation Europe
. . Extend into * Asia
Diversified Consumer Adjacent
. . $56bn Markets
Containers & Packaging Scale « Real Estate
Existing Credit
Hotels & Resturants Strategies « Other New
* Direct Lending Strategies
Financials Opportunistic
Credit
Professional Services 7.3% » Infrastructure
Credit
Health Care 7.6% « Cross-Platform
Software 8.0% 2020 AUM 2024 AUM

Culverhouse Investment Management Group — Financials Committee



The Market is Underestimating the Strength of Carlyle ”ﬂﬂ

Private Equity is Less Sensitive to Interest Rates Than the Market Believes

Returns generated

t
| : Variety of teams
I through growth of

I I

\

\ '
I |
specifically designed to ! :

improve the company : \

Multiple expansion

profitability and leverage

30% from Valuation

Strong brand and long track : | Utilizes 250 companies to
: drive synergies across
\

portfolio

N o= ==

/
|
: record of improving
!

business performance

Fundraising Outperformance

$130 Billion + Target
$50 $108 Billion Raised
$43

$40 $40
$33
$30 $78 $Pziltlion Raised $27
620 $21 $21 $19
$12 $13
$10 j
$0

2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD 2022 2023 2024
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Surprise Departure of CEO

Alternative Asset Managers Stock Price Change Since August 15t

10%

0% »,r(
10% J I
A7

-20%
-30%

-40%
8/1/2022 8/16/2022 8/31/2022 9/15/2022 9/30/2022 10/15/2022

M Carlyle Group ™ Apollo B Blackstone ™ KKR

CG has dropped 31% since Kewsong Lee resigned due to the unsuccessful renegotiation of his contract

The rest of the alternative asset managers are down approximately 12-15%

We believe the market reaction is overblown — His exit will not impact the company’s execution in the
medium-long term

Culverhouse Investment Management Group — Financials Committee
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Recommend a Buy at $38.28

Model Drivers

U Mild slowdown in Global Private Equity
fundraising through 2023, but no material impact
as fundraising normalizes in the medium term due
to continuing LP demand

U GPE FRE Margins staying mostly flat with slight
expansion through 2024 as CG continues to
achieve operating leverage

U Stability in Global Credit fundraising through 2024
and growth in GC AUM as credit grows as a
percent of total FRE

U Modest growth in Global Investment Solutions in
line with historical average as GIS captures
industry growth and LPs seek portfolio solutions

U 12x and 3x multiples on FRE and NAC,
respectively based on discount to lowest end of
consensus

Sensitivity

FRE Multiple vs NAC Multiple

10.0x

11.0x 12.0x 13.0x 15.0x

29% 37% 45% 53%
39% 46% 54% 62%
48% 56% 63% 71%
57% 65% {
66% 74%
76% 33%

Culverhouse Investment Management Group — Financials Committee

Sum of the Parts

CG Current Price S 25.90
2024E FRE Per Share after Taxes ) 2.02
FRE Muliple 12.0x
FRE Value per Share S 24.23
Next Quarter Net Accrued Carry Per Share S 12.01
Normalized Net Performance Fees ) 3.00
Tax $ (0.60)
2024E Normalized Net Performance Fees, after taxes ) 2.40
NAC Multiple 3.0x
NAC Value per Share s 7.21
Book Value Per Share
Cash & Equivalents S 1,309
Investments ex Accrued Carry S 3,463
(Debt & Preferred Equity) S (2,265)
Book Value Per Share S 6.85
CG Current Price S 25.90
Value Per Share S 38.28
Upside 48%
DSO 366.3
Tax Rate 20%
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Global Private Equity Breakdown
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Corporate Private Equity

Global Private Equity

Natural Resources

$109BN
Americas $72BN
Asia & Japan $18BN
Europe $17BN
Other CPE $3BN
o e e e e mm oo

I 37 Active Funds focused on a :
: particular geography or strategy I

Core Strategy: seek longer duration :
PE opportunities, targeting stable |
businesses with sustainable market !
leadership :

Culverhouse Investment Management Group — Financials Committee

$161BN AUM
Real Estate
$29BN
US Opportunistic $19BN
US Core Plus $6BN

Europe Real Estate
& Other

I 12 Active Real Estate Funds in the :
: US & Europe I

Focus on acquiring single property :
assets rather than large cap |
companies with real estate :
portfolios )

$23BN
NGP Energy $11BN
International Energy $8BN
Infrastructure $5BN
e e e e mmmm oo -

I Focus on Infrastructure and Energy :
Investing |

6 primary sectors: Renewables, :
Energy Infrastructure, Water and 1

Waste, Transportation, Digital !
Infrastructure & Power Generation :



Global Credit Breakdown

Liquid Credit

Advises a group of 87 funds that pursue investment
strategies

CLO Management and Investment
Revolving Credit

llliquid Credit

. . Added $54 BN to total AUM from the strategic
Direct Lending advisory services agreement with Fortitude
Opportunistic and Distressed Credit

Real Assets Credit

Aviation Finance “Highly selective in our approach and close on less

* Energy, Infrastructure, and Real Estate than 5% of originations”

Credit

AUM and FEAUM Over Time Fee Related Earnings
$80 $73.4 $120 $112

$99
865 $56.0 $100
$49.0 $82
$50 $44.0 $80 $72
l

520 $40 -

2017 2018 2019 2020 2021

2017 2018 2019 2020 2021
mTotal AUM =Fee-earning AUM

m Fee Related Earnings
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Global Investment Solutions Breakdown ””II

Alplnvest

Total AUM

Alpinvest $66 Billion AUM

Globally manage private equity investments for
450+ Investors

Commingled funds and customized strategic M Primary

accounts

Hl Co-Investment

M Secondary

Entitled to 40% of the carried interest in respect
of all future commitments from 3rd parties

Investment Segments

$28 bn AUM $21 bn AUM $17 bn AUM

* 755+ Investments * 160+ Investments * 295+ Investments
* Fund of funds vehicles make * Investors who desire to sell or * Investments made when an

investment commitments
directly to buyout, growth
capital, venture and other
alternative asset funds

(1) 2021 10K
Culverhouse Investment Management Group — Financials Committee

restructure their pre-existing
investment commitments may
negotiate to sell the fund
interests Secondary
investments team provides
liquidity and restructuring
alternatives for third-party
private equity investors

investment opportunity is too
large for a particular fund and
the fund therefore seeks to
raise additional “co-
investment” capital from
sources such as Alpinvest
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GIS Fee Breakdown ””“
(| FeeStructure |

While Carlyle receives management fees for GIS,

performance fees are collected as a percentage of

Alplnvest’s carried interest based on the date the
Alplinvest carry fund existed

AlplInvest exits a position and
realizes performance fee
revenue

Before

July No Carried Interest
2011

Limited Partners are paid out
until they have received the
“hurdle rate” of their investment
(7-9% return)

___________ ~
[ .
15%-40% of Carried | Once the hurdle rate is me?,
Int t I General Partners are then paid a
nieres | “catch-up” fee until 80-20 fee
___________ _ split is met
___________ ~
I " .
40% of Carried Leftover profit is then split at
: ° torest : the 80-20 rate with LPs getting
nieres : 80% & GPs getting 20% carry
——————————— -

(1) 2021 10K
Culverhouse Investment Management Group — Financials Committee
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Capital Analysis

Inflows and Outflows Among Total AUM
$350,000

$300,000 .

$250,000
$200,000 - - - F .
$150,000
$100,000
$50,000
$0

2019 Inflows Outflows 2020 Inflows Outflows 2021 Inflows Outflows 2022
$1,000 $941
$800
$600
$400
$200
$0

Blackstone Carlyle Group KKR Apollo
M Total AUM M Dry Powder M Fee Earning AUM
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Accrued Carry Supports Projected Realized Performance Revenue””l|

Net Accrued Performance Revenues

$5 $1.20
$4.3 $1.0
1.00
$4 ’ 25%
~ (1]
- $0.80 accrual
$0.60 $0.5 realized
$2
$0.40 ~30%
$1 accrual
$0.20 realized
$0 $0.00
2012-2020 Avg 6/30/2022 2012-2020 Avg 2022+ Avg

Activity

During Investment Period

Fundraising increases committed capital, which — Fundraising increases committed capital, which
increases fee earning AUM increases fee earning AUM

After Investment Period

Distributions of original capital invested decrease — Basis for & changes in management fees

fee earning AUM
Fund-level Returns which determines whether and
Appreciation/Depreciation changes FMV of invest — by how much a fund is generating Unrealized
capital Performance Fees

R _ _ The gains portion of distributions for funds that
Distributions give cash back to fund investors — have passed their performance hurdles generates
Realized Performance Fees

Culverhouse Investment Management Group — Financials Committee



Performance Fee Waterfall (Carry Fund)

=

Assumptions:

« $100MN Investment

 2.0x Gross Return

« $10MN Fees & Expenses Incurred
* 8% Preferred Return

« Average Investment Holding Period of ~ 4.5 years

Step 1
Step 2
Step 3

Step 4

Step 5

Return Cost

Return Fees

Preferred Return to LPs
Subtotal: Net Gains Distributed
"Catchup" GP to 20%

Subtotal: Net Gains Distributed

Residual Gain to Distribute 80/20

Total Distribution

Return of Cost & Fees

Net Gains Distributed

Culverhouse Investment Management Group — Financials Committee

LPs
$100,00,000
$10,000,000
$40,000,000
$40,000,000

$40,000,000 (80%)

$32,000,000
$182,000,000
$110,000,000
$72,000,000

$200,000,000
proceeds

$40,000,000

@
U
7

$10,000,000
$10,000,000 (20%)

$8,000,000
$18,000,000

$18,000,000



Stock Chart

Announce significant .
0minority stake in CureApp 9 Q3 Earnings Released

=

9 Carlyle signs advisory Announced Resignation
deal with Fortitude of CEO Kewsong Lee

60
50
y @
30
20
10

0
1/28/20 7/28/20 1/28/21 7/28/21 1/28/22 7/28/22
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Fortitude Acquisition

Fortitude Reinsurance

* Fortitude was created in 2018 and aggressively expanded capabilities

+ A Bermuda based insurer that aids insurance companies globally to solve complex risk transfer
challenges through the design and delivery of custom solutions

+ This year, transformational changes were made to further align with Fortitude and drive growth
+ Total AUM ~$48bn
* New advisory relationship results in a fee stream of perpetual capital

* Reinsurance transfers all or part of risk to another insurer to provide protection against the risk of the
first insurance

* Insurers enter reinsurance agreements to transfer portions of risk portfolios to minimize the risk of a
major claim

Timeline of Fortitude Acquisition

1 - 1 - -

! I 2020: Carlyle acquired | i March2022: Carlyle | | June 2022: Indirect

' | 51.6% ownership interest | | raised $2.0 billion in third- | |  ownership of Fortitude
! ! in Fortitude Holdings from | { party equity capital and | | decreased from 19.9% to
1 1 1 1 1 1
Lo P P
1 1 1 1 1 1
1 1 1 1 1 1

2018: Fortitude Holdings
owns 100% of the
outstanding common
shares of Fortitude
Reinsurance

AIG and T&D United committed $100 million 13.5% and is expected to
Capital Co. for additional equity further decrease to 10.5%,

2020: Carlyle purchased

i
1
1 .-
19.9% interest in Fortitude | ! ng;]ﬁ‘é‘";ﬁ;“ﬁ] Inferest as $1.1 billion of the capital
, ]
i
1
1
1

1
1
1
:
Holdings in pursuit of i closing, Carlyle held a raise, with the remainder
i
1

2018: Carlyle acquired May 2022: Fortitude called

Membership Interest . ) . expected to be called in
Purchase Agreement 71.5% mlt_tleorfdsitnlgnSFortltude the second half of 2022

Culverhouse Investment Management Group — Financials Committee
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Management ””II

William Conway Lawton Fitt . . . .
Anthony Welters Linda Filler Derica Rice
Co[;g:g?g;gd Bolarl] r(;je'\él::ét;i; %r;;jelgz) E:d Board Member Board Member Board Member
i [ Joined Carlyle 2021
Formed Carlyle 1987 Joined Carlyle 2012 Joined Carlyle 2015 Joined Carlyle 2022 olned Larlyle

Recent Departure of former CEO Current Search Team

*  First in industry to hire leadership from outside

founders
+  Office of the CEO has been established to
Kewsong Lee recently stepped assure a seamless transition and work
down as CEO as his 5-Year alongside Mr. Conway to continue driving
employment agreement ended in forward Carlyle’s strategy and build on the
2022 firm’s strong momentum

*  "Nearly 30% of our partners and managing
directors joined Carlyle in just the last 5 years,
and nearly 30% have been with Carlyle for 15

years or more." - 2021 Investor Day from Feb,
2021

Culverhouse Investment Management Group — Financials Committee



Litigation
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New Mexico ex rel. Foy v. Austin Capital Mgmt., Ltd.

> Lawsuit filed with Carlyle Mezzanine Partners, L.P. named as defendants. Claims that
fraudulent schemes that led to the loss of millions was carried out.

> Allegations included violations as early as 2003

Fraud Against Tax-Payers Act

2007: The Fraud Against Tax-Payers Act ("FATA")

Retroactivity Provision: FATA applies to any
violations prior to 1987

The lawsuit is linked with the companion case State ex
rel. Foy v. Vanderbilt Capital Advisors, LLC which
contains similar complaints from the same plaintiffs. The
district court focused in on the FATA's retroactivity
provision, ruling it as an unconstitutional violation of
Federal and State Ex Post Facto clauses. This ruling was
later considered and adopted in the Foy v Austin Capital
Case.

Culverhouse Investment Management Group — Financials Committee

Precedent Case

2009: New Mexico Education Retirement Board Chief
Investment Officer Frank Foy and his wife Suzanne
alleged that Wall Street firms, investment, advisors, and
high-ranking officials executed fraudulent schemes that
led to the loss of hundreds of millions of dollars at the
expense of New Mexico Education Retirement Board and
New Mexico State Investment Council therefore breaking
FATA.

However, the defendant claimed the

retroactive provision of FATA was unconstitutional.
The retroactivity application was deemed a violation
of Federal and State Ex Post Facto Clauses,

leading to the dismissal of these claims in 2017. The
Court of Appeals later affirmed this dismissal in
2020.
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Global Private Equity AUM

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22
A A E E E E E E| E E E E E E E E
Segments
x Global Private Equity
AUM & Capital Figures
Fee-earning AUM Rollforward
Balance, Beginning of Period $ 104,252 $ 106,665 |S 105635 $ 105914 [$ 106144 $ 107,105 S 108044 S 109,862 | $ 111,657 $ 112,475 S 113,228 $ 114,815 |$ 116,337 $ 116,777 $ 117,157 $ 117,476
Acquisitions
Inflows, net 3,516 3,770 2,700.00 2,700.00 1,800.00 1,800.00 2,700.00 2,700.00 | 3,600.00 3,600.00 450000 4,500.00 [ 4,500.00 4,500.00 4,500.00 4,500.00
% of new commitments 92% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Outflows, net (771) (3,796) (2,421) (2,469) (839) (861) (883) (905) (2,782) (2,847) (2,913) (2,979) (4,060) (4,120) (4,181) (4,241)
% of BOP FEAUM Balance -1% -4% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Market, net 140 53 - - - - - - - - - - - - - -
% of FEAUM, BOP 0.13% 0.05%
Foreign Exchange and other, net (472) (1,057) - - - - - - - - - - - - - -
% of BOPFEAUM Balance -0.45% -0.99%
Balance, End of Period $ 106,665 $ 105635|S 105914 S 106,144 | S 107,105 $ 108044 $ 109,862 S 111,657 | $ 112,475 113228.16 $ 114,815 § 116,337 | $ 116,777 S 117,157 $ 117,476 $ 117,735
Average FEAUM $ 105,459 $ 106,150 | $ 105774 $ 106,029 [$ 106625 $ 107575 S 108953 $ 110,759 | $ 112,066 $ 112,852 $ 114,022 $ 115576 | $ 116,557 $ 116,967 $ 117,316 $ 117,606
Realized MOIC 1.50 1.50/ 1.50 150 1.50 1.50 150 150 150 1.50 150 150 150 1.50
Total Available Capital
Balance, Beginning of Period S 48264 S 45039 |S 46112 S 46112 |S 46112 $ 46112 S 46112 S 47,112 | S 48112 $ 49,112 $ 50112 $ 52112 |$ 54112 $ 55612 $ 57,112 $ 58612
Acquisitions b
Commitments raised, net 4100 3,000 3,000 2,000 2,000 3,000 3,000 4,000 4,000 5,000 5,000 5,000 5,000 5,000 5,000
Capital Called, net 2200 (3,000) (3,000) (2,000) (2,000) (2,000) (2,000) (3,000) (3,000) (3,000) (3,000) (3,500) (3,500) (3,500) (3,500)
Distributions, net
Market Appreciation/(Depreciation)
Foreign Exchange
Balance, End of Period $ 45039 S 46112 |S 46112 S 46112 |S 46112 $ 46112 S 47112 S 48112 |$ 49,112 $ 50,112 $ 52112 $ 54112 |$ 55612 $ 57112 $ 58612 $ 60,112
Total Fair Value of Capital
Balance, Beginning of Period $ 113,853 $ 124,047 | S 121,073 $ 123,468 | $ 125850 $ 129,109 S 132,400 $ 135724 | $ 139,081 $ 142,359 S 145644 S 148935 |$ 152,233 $ 154,515 §$ 156,779 $ 159,025
Capital Called, net 3,000 3,000 2,000 2,000 2,000 2,000 3,000 3,000 3,000 3,000 3,500 3,500 3,500 3,500
Distributions, net (3,632.19)  (3,704.03)| (1,25850)  (1,291.09)  (1,324.00) (1,357.24)| (4,172.43) (4,270.78) (4,369.32) (4,468.06)| (6,089.33) (6,180.61) (6,271.17) (6,361.00)
% of FV Invested Capital, BOP -3% -3% -1% -1% -1% -1% -3% -3% -3% -3% -4% -4% -4% -4%
Market Appreciation/(Depreciation) 6968 2563| § 3027 $ 3,087 [ S 2517 $ 2582 § 2,648 S 2714 |S 4451 S 4555 S 4661 S 4766|S 4871 S 4944 S 5017 S 5089
% of Fair Value OF Capital, BOP 6.12% 2.07% 25% 2.5% 2.0% 2.0% 2.0% 2.0% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%
Foreign Exchange
Balance, End of Period $ 124,047 $ 121,073 | S 123468 S 125850 [ $ 129,109 $ 132400 S 135724 S 139,081 | $ 142,359 § 145644 S 148,935 S 152,233 | $ 154,515 $ 156,779 $ 159,025 $ 161,253
Check
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Global Private Equity AUM cont.

}

Total AUM for GPE
Balance, Beginning of Period
Acquisitions
Commitments raised, net
Capital Called, net
Distributions, net
as % of BOP total AUM
Market Appreciation/(Depreciation)
Balance, End of Period
Average AUM over Period

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22

A A E E E E E E E E E E E E E E
$ 162,117 $ 169,086 167,185 169,580 171,962 175,221 178,512 182,836 187,193 191,471 195,756 201,047 206,345 210,127 213,891 217,637
$ 3100 § 4116 3,000‘ 3,000 2,000‘ 2,000 3,000 3,000 4,000 4,000 5,000 5,000 5,000 5,000 5,000 5,000
3 (2,367) (6,904) (3,632) (3,704) (1,259) (1,281) (1,324) (1,357) (4,172) (4,271) (4,369) (4,468) (6,089) (6,181) (6,271) (6,361)

-146%  -4.08% T
6968 2563| S 3,027 § 3,087 [ S 2517 § 2582 § 2,648 2714 |S 4451 S 4555 S 4661 S 4766 |S 4871 S5 4944 5 5017 S 5088
169,086 167,185 169,580 171,962 175,221 178,512 182,836 187,193 191,471 195,756 201,047 206,345 210,127 213,891 217,637 221,365
$ 165602 S 168,136 |S 168382 S 170,771 |$ 173592 $ 176,866 S 180,674 185,015 | $ 189,332 S 193,614 S 198,402 S 203,696 | S 208,236 $ 212,009 $ 215764 S 219,501
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Global Private Equity Fees and Expenses

Fund management fees S 3042 S 3370 316.91 317.74 31843 321.32 32413 329.59 33497 337.43 339.68 34445 349.01 350.33 35147 35243
% of FEAUM (fee rate) 0.29% 0.32% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%
Portfolio advisory and transaction fees, net and other 6.1 75 10.56 10.59 10.61 1071 10.80 10.99 1117 11.25 1132 1148 11.63 11.68 11.72 11.75
% of FEAUM (fee rate) 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Fee related performance revenues 30.6 223 2113 21.18 2123 21.42 2161 2197 22.33 22.50 22.65 22.96 23.27 23.36 2343 23.50
% of FEAUM (fee rate) 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
Total fund level fee revenues 3408 366.8 3486 3485 350.3 353.45 356.55 362.54 36847 37117 373.65 378.89 383.91 385.36 386.62 387.67
Realized performance revenues 1999 473.8 303.09 307.39 31246 31836 325.21 333.03 340.80 348.50 357.12 366.65 37483 381.62 388.38 395.10
% of Total AUM, Average AUM 0.12% 0.28% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18% 0.18%
Realized principal investment income 142 342 3173 3181 31.99 32.27 32.69 33.23 33.62 33.86 3421 3467 3497 35.09 35.19 35.28
% of Average FEAUM 0.01% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
Interest income 04 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0
% of FEAUM 0.00% 0.00%
Total revenues 555.4 876.0 683.42 688.71 69473 704.08 714.45 728.80 742.89 753.53 764.98 780.22 793.70 802.07 810.19 818.05

Segment Expenses
Compensation and benefits

Cash-based compensation and benefits 153.0 154.2 153.6 155.1 158.4 159.6 159.0 160.6 163.9 165.2 164.6 166.2 169.6 171.0 1703 172.0]
YOY Growth 2.07% 0.78% 15.0% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
Realized performance revenues related compensation 90.7 2145 136.4 138.3 1406 1433 146.3 1499 1534 156.8 160.7 165.0 168.7 1717 1748 177.8
% of Realized Performance Revenue 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45%
Total compensation and benefits 2437 368.7 290.0 2935 299.0 3029 305.4 3104 3173 3220 3253 331.2 338.3 3427 3451 3458
Operating Expenses
General, administrative, and other indirect expenses 455 59.3 518 58.0 4569 61.1 534 59.7 483 629 55.0 61.5 487 648 56.6 63.4
yoy growth -19.18% 30.33% 35.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Depreciation and amortization expense 6.3 6.3 6 -6 -6 -6 -6 -6 -6 -6 -6 -6| -6 -6 -6 -6
Interest expense 15.8 16.0 16 -16 -17 -17 -18 -18 -20 -20 -20 -20 -20 -20 -20 -20
Total expenses 3113 450.3 363.9 3295 3228 3408 3348 346.2 3395 358.9 3543 366.7 362.0 3815 375.8 387.2
Distributable Earnings S 2441 $§ 4257 (S 3195 $ 359.3 | S 3719 S 3631 S 3797 S 3826 |5 4034 S 3946 S 4107 S 4135|S 4317 S 4206 S 4344 S 4309
(-) Realized Net Performance Revenues 109.2 259.3 166.7 169.1 1718 1751 1789 183.2 1874 1917 186.4 2017 206.2 209.9 2136 217.3
(-) Realized Principal Investment Income 142 342 317 318 320 323 327 33.2 33.6 339 342 347 35.0 35.1 35.2 353
(+) Net Interest 15.4 14.8 16.0 (16.0) (17.0) (17.0) (18.0) (18.0) (20.0) (20.0) (20.0) (20.0) (20.0) (20.0) (20.0) (20.0)
(=) Fee Related Earnings 1361 $ 1470 137.12 14238 151.06 138.77 150.13 148.24 162.30 149.07 160.07 157.17 170.56 155.60 165.63 158.29
GPE FRE Margin 40% 40% 39% 41% 43% 39% 42% 41% 44% 40% 43% 41% 44% 40% 43% 41%
FRE?DE 56% 35% 43% 40% 41% 38% 40% 39% 40% 38% 39% 38% 40% 37% 38% 37%
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Global Priv i
obal Private Equity Net Accrued Performance
Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22
A A E E E E E E E E E E E E E
(+) Realized Net Performance Revenues
(+) Realized Principal Investment Income (Loss)
Net Accrued Performance Fees & Key Metrics 3,903
Global PrivateEquity - Net Accrued Performance Fee
Net Accrual - BOP 3414 S 3794 | S 3,788 S 3,864 | S 3941 § 3971 S 4003 S 4036 |S 4070 S 4238 S 4411 $ 4588 (S 4767 S 4951 S 5137 S$ 5325
Incentives Created 488 253 242 247 201 207 212 217 356 364 373 381 390 396 401 407
% of Market Appreciation, FEAUM 7% 10% 8% %] % % 8% 8% 8% 8% 8% %] % 8% 8% 8%
Incentives Realized (109) (259) (167) (169) (172) (175) (179) (183) (187) (192) (196) (202) (208) (210) (214) (217)
Net Accrual - EOP 3794 S 3,788 | S 3864 S 3941 |S 3971 § 4003 S 4036 S 4070 |S 4238 S 4411 S 458 S§ 4767|S 4951 S 5137 S 5325 $ 5515
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Global Investment Solutions AUM

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22
A A E E E E E E E E E E E E E E
Incentives Realized, % of Accrual
x Global i h
Fee-earning AUM Rollforward
Balance, Beginning of Period $ 37449 S 37145|S 37349 $ 37850 (S 38347 $ 39589 $ 40216 S 40,836 [ S 41451 S 42,661 S 43,355 S 44,042 (S 44723 $ 45898 S 46,559 S 47,313
Acquisitions
Inflows, including Commitments 1,302 1,868 2,000 2,000 3,500 2,300 2,300 2,300 3,500 2,500 2,500 2,500 3,500 2,500 2,700 2,700
% of Commitments 99% 89% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Outflows, including Distributions (992) (691) (1,559) (1,574) (1,590) (1,641) (1,662) (1,683) (1,703) (1,751) (1,775) (1,799) (1,821) (1,867) (1,889) (1,915)
Subscriptions, net of Redemptions
Market Appreciation/(Depreciation) 144 630 | S 560 S 568 [ S 575 S 584 S 603 S 613 S 622 S 640 S 650 S 661 (S 671 S 688 S 698 S 710
% of FEAUM, BOP 0.38% 1.70% 1.50%‘ 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
Balance, End of Period $ 37,145 $ 37,553 38,351 38,843 40,832 40,842 41,457 42,066 43,870 44,049 44,730 45,404 47,073 47,219 48,068 48,808
Average FEAUM over Period $ 37,297 $ 37,349 37,850 38,347 39,589 40,216 40,836 41,451 42,661 43,355 44,042 44,723 45,898 46,559 47,313 48,061
Realized MOIC 2.75x 2.07x 1708 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x 1.70x
Total AUM
Balance, Beginning of Period $ 65456 S 65266 66,238 66,913 67,575 69,723 70,629 71,516 72,386 74,438 75,450 76,441 77,412 79,364 80,276 81,371
Acquisitions
Commitments raised, net 1,317 2,108 2,000‘ 2,000 3,500‘ 2,300 2,300 2,300 3,500 2,500 2,500 2,500 3,500 2,500 2,700 2,700
Capital Called, net
Distributions (OQutlows), net (2,728) (1,429) (2,650) (2,677) (2,703) (2,789) (2,825) (2,861) (2,895) (2,978) (3,018) (3,058) (3,096) (3,175) (3,211) (3,255)
% of Total AUM, BOP -4% -2% -4%‘ -4% -4% -4% -4% -4% -4% -4% -4% -4% -4% -4% -4% -4%
Subcriptions
Market Activity & Other 2,534 3,033 13248 13383 13515 13845 14126 14303 14477 1488.8 1509.0 1528.8 1548.2 1587.3 1605.5 1627.4
% of Total AUM, BOP 3.87% 4.65% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Balance, End of Period 65,266 66,238 66,913 67,575 69,723 70,629 71,516 72,386 74,438 75,450 76,441 77,412 79,364 80,276 81,371 82,443
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Global Investment Solutions Fees and Expenses

)

I Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24' Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22
A A E E E E E 13 E E E E E E E E
Fund management fees S 563 S 55.5 60.6 60.6 614 63.3 643 65.3 66.3 68.3 69.4 70.5 716 734 745 757
% of FEAUM (fee rate) 0.15% 0.15% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16%
Portfolio advisory and transaction fees, net and other - -
Fee related performance revenues - -
Total fund level fee revenues 56.3 555 [ 61" 61 61" 63" 64 65 66" 68" 69" 70 72" 73" 74" 76
Realized performance revenues 227 26.2 26.8 338 418 494 57.2 65.1 744 905 107.0 116.1 119.0 1284 130.2 1319
% of Total Capital, EOP 0.03% 0.04% 0.04% 0.05% 0.06% 0.07% 0.08% 0.09% 0.10% 0.12% 0.14% 0.15% 0.15% 0.16% 0.16% 0.16%
Realized principal investment income 18 09 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Interest income 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total revenues 809 828 884 954 1043 1138 1227 1316 1418 159.9 1775 187.7 1817 203.0 205.8 208.7
Segment Expenses
Compensation and benefits
Cash-based compensation and benefits 256 284 26.5 254 243 237 226 215 217 223 226 229 194 198 241 244
% of Total AUM, BOP 0.04% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
Realized performance revenues related compensation 209 251 214 304 377 445 515 58.6 67.0 815 96.3 1045 107.1 115.6 117.2 118.7
% of Realized Performance Revenue 92% 96% 80% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90% 90%
Total compensation and benefits 465 535 478 55.8 62.0 68.2 741 80.1 887 103.8 11%.0 1274 126.5 1354 1413 1431
Operating Expenses
General, administrative, and other indirect expenses 7.3 83 6.6 6.7 6.8 7.0 7.1 7.2 7.2 74 7.5 7.6 7.7 79 8.0 8.1
% of Total AUM, BOP 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Depreciation and amortization expense 12 13 13 13 13 13 13 13 13 13 13 13 13 13 13 13
Interest expense 28 29 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Total expenses 57.8 66.0 58.8 66.8 730 79.5 85.5 915 100.2 115.6 130.8 1394 1385 147.7 153.6 155.6
Distributable Earnings $ 231 § 16.8 29.59 28.62 3125 3441 37.20 40.05 4161 4434 46.69 4830 53.17 55.30 52.20 53.14
(-) Realized Net Performance Revenues 18 11 54 34 42 49 57 6.5 74 91 107 116 119 128 13.0 13.2
(-) Realized Principal Investment Income 18 09 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
(+) Net Interest 27 27 290 290 290 290 290 290 290 290 290 290 290 290 290 290
(=) Fee Related Earnings 222§ 175 26.14 27.14 28.97 31.36 33.38 35.43 36.07 37.18 37.89 38.59 43.16 4436 41.08 41.85
GIS FRE Margin 39% 32% 43% 45% 47% 50% 52% 54% 54% 54% 55% 55% 60% 60% 55% 55%
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Global Investment Solutions Net Accrued Performance

}

I Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1022
A A E E E E E E E E E E E E E E
Net Accrued Performance Fees & Key Metrics

Global Investment Solutions - Net Accrued Performance Fee
Net Accrual - BOP 3189 3418 376.1 393.2 4125 4313 450.1 4685 486.5 503.9 520.5 535.8 550.6 562.2 5734 5849
Incentives Created 247 354 224 227 230 238 241 245 248 256 26.0 264 235 241 244 248
% of Market Appreciation, FEAUM 17% 6% 4%‘ 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Incentives Realized (1.8) (1.1) (5.4) (3.4) (.2) (4.9) (5.7) (6.5) (7.9) (9.1) (10.7) (11.6) (11.9) (12.8) (13.0) (13.2)
Net Accrual - EOP 3418 376.1 393.2 4125 4313 450.1 4685 486.5 503.9 520.5 535.8 550.6 562.2 5734 5849 596.5
% OF Accrual Realized 0.56% 0.32% 142% 0.86% 1.01% 1.15% 1.27% 1.39% 1.53% 1.80% 2.06% 2.17% 2.16% 2.28% 2.27% 2.26%
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Global Credit AUM

Mar-22 Jun-22| Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22
A A E E E E E E E E E E E E E E
% OF Accrual Realized 0.56% 0.32% 142% 0.86% 1.01% 1.15% 1.27% 1.39% 1.53% 1.80% 2.06% 2.17% 2.16% 2.28% 2.27% 2.26%
x Global Credit
Fee-earning AUM Rollforward
Balance, Beginning of Period $ 51,718 $ 67,250 | S 116,367 $ 118499 ($ 120,595 $ 123,655 $ 126,664 S 129,622 [ $ 132,530 S 135,388 S 138,199 $ 140,962 | $ 143,678 S 146,348 S 148974 $ 151,554
Perpetual Capital, BOP 0 150001 65000 S 65000 (S 65000 S 65000 S 65000 S 65,000 (S 65000 $ 65000 $ 65000 $ 65000(S 65000 $ 65000 $ 65000 $ 65,000
Perpetual Capital Inflows 15,000 50,000
Balance BOP, net of Perpetual Capital 51,718 52,250 51,367 53,499 55,595 58,655 61,664 64,622 67,530 70,388 73,199 75,962 78,678 81,348 83,974 86,554
Acquisitions
Inflows, including Fee-paying Commitments 3 17,324‘ 53,253‘ ) 3,000 S 3,000 | S 4,000 S 4000 S 4,000 S 4000 S 4000 S 4000 S 4000 S 4000|S 4000 S 4000 S 4000 S 4,000
% of Commitments Raised 90% 102% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Outflows, including Distributions (1,533) (3726)| $  (1,027) $  (1,070)[ $  (1,112) §  (1,173) $  (1,233) § (1,292)| $ (1,351) $ (1,408) $ (1,464) $ (1,519)| S (1574) $ (1627) S (1679 $ (1,731)
% of FEAUM, net of Perpetual, BOP -3% -7% -2%‘ -2% -2% -2% -2% -2% -2% -2% -2% -2% -2% -2% -2% -2%
Subscriptions, net of Redemptions
Changes in CLO collateral balances
Market Appreciation/(Depreciation) 4 162 | $ 159 $ 166 | S 172§ 182 $ 191 $ 200 | S 209 S 218 S 227§ 235|S 244 S 252 S 260 S 268
% of FEAUM net of Perpetual, BOP 0.01% 0.31% 0.31%‘ 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31%
Balance, End of Period $ 67,250 $ 116,367 | S 118433 S 120,585 (S 123,655 S 126664 S 129622 S 132,530 [ S 135388 S 138,199 S 140,962 S 143,678 [ S 146,348 S 148974 S 151,554 S 154,092
Average FEAUM Over Period $ 59484 $ 91,809 |$ 117433 $ 119,547 ($ 122,125 $ 125160 $ 128143 $ 131,076 | $ 133,959 S 136,794 S 139,580 $ 142,320 | $ 145013 S 147,661 S 150,264 $ 152,823
Total AUM
Balance, Beginning of Period S 73384 S 90814 |S 142990 S 146347 (S 149713 S 154088 S 158473 S 162,869 | S 167,276 S 171,694 S 176,124 S 180,564 | S 185,015 S 189,478 S 193,952 S 198,436
net of Perpetual $ 73384 S 75814 |5S 77,990 S 81,347 [ $ 84713 S 89,088 $ 93,473 S 97,869 | $ 102,276 S 106,694 S 111,124 §$ 115564 | S 120,015 S 124,478 S 128952 § 133,436
Acquisitions
Commitments 18,331 52,218 3,000 3,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
% Change QoQ 185% 170% 0% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Capital Called, net
Distributions (1,462) (1,130)| $  (1,287) $  (1,317)[ S  (1,347) S (1,387) S  (1426) S (1,866)| $ (1,505) $ (1,545) $ (1,585) $ (1,625)| S (16650 $ (1,705 S (1,746) S (1,786)
% of Total AUM, BOP -1.99% -1.24% -0.90%' -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90% -0.90%
Subscriptions, net of Redemptions
Changes in CLO collateral balances
Market, net (162) 1,686 1,644 1,683 1,722 1,772 1,822 1,873 1,924 1,874 2,025 2,076 2,128 2,179 2,230 2,282
Market App/Dep, on Total AUM, net of Perpetual -0.22% 2.22% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15%
Foreign exchange and other (277) (598)
% of Total AUM, BOP -0.38% -0.66%
Balance, End of Period $ 90814 $ 142990 | S 146347 S 149,713 (S 154088 S 158473 S 162869 S 167,276 [ S 171,694 S 176,124 S 180,564 S 185,015 | S 183,478 S 193952 S 198436 S 202,933
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Global Credit Fees and Expenses

)

Mar-22 Jun-22 | Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1022
A A E E| E E E E E E E E E E E E
Fund management fees S 937 § 1237 1527 155.4 158.8 162.7 166.6 170.4 1741 177.8 1815 185.0 1885 192.0 195.3 198.7
% of FEAUM, Average over Period 0.16% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13% 0.13%
Portfolio advisory and transaction fees, net and other 10.1 347 27.24 4250 43.90 4491 46.23 4754 48.86 50.18 51.51 52.84 5417 55.50 56.84 58.19
% of Total AUM. BOP 0.01% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%
Fee related performance revenues 139 128 9.18 1174 1195 1221 1252 12.81 13.11 13.40 13.68 13.96 1423 1450 1477 15.03
% of FEAUM, Average over Period 0.02% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.01%
Total fund level fee revenues 1177 1712 189.1 2101 2146 219.8 2253 230.8 236.1 2414 246.6 2518 256.9 262.0 267.0 2719
Realized performance revenues 13.7 19.9 19.1 199 207 218 229 240 25.1 26.2 27.2 283 293 303 312 322
% of Market Appreciation/Depreciation 343% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
Realized principal investment income 10.3 87 75 75 75 75 75 75 75 75 75 75 75 75 75 75
Interest income 15 26 21 21 21 21 21 21 21 21 21 21 21 21 21 21
Total revenues 1432 2024 2179 239.7 245.0 2514 258.0 264.5 2710 277.3 283.6 289.8 2959 301.9 307.9 313.8
Segment Expenses
Compensation and benefits
Cash-based compensation and benefits 67.2 771 100.09 102.44 89.83 82.45 95.08 97.72 98.69 99.58 102.15 10473 107.31 108.00 110.55 11212
% of Total AUM, BOP 0.09% 0.08% 0.07% 0.07%] 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06% 0.06%
Realized performance revenues related compensation 6.7 84 9.0 94 9.7 10.3 108 113 11.8 123 128 133 13.8 142 147 15.1
% of Realized Performance Revenue 48.91% 47.24% 47% 47% 47% 47% 47% 47% 47% 47% 47% 47% 47% 47% 47% 47%
Total compensation and benefits 73.9 86.5 109.07 111.80 99.55 102.71 105.87 109.02 110.50 111.89 114.85 118.01 121.06 12223 125.23 127.25
General, administrative, and other indirect expenses 235 203 29 29 30 31 32 33 29 30 31 32 28 28 29 30
% of Total AUM, BOP 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
Depreciation and amortization expense 20 19 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Interest expense 8.2 74 8 8 8 8 8 8 8 8 8 8 8 8 8 8
Operating expenses
Total expenses 107.6 116.1 1477 1511 139.5 1435 1476 1516 1458 1519 155.8 159.6 158.8 160.6 1643 167.0
Distributable Earnings S 356 S 863 (S 70.2 88.6 105.5 1078 § 1104 1129 (§ 1212 1254 § 1278 1302 |$ 1371 $§ 1413 $§ 1436 146.8
(-) Realized Net Performance Revenues 7.0 105 88 105 110 116 122 127 133 139 144 15.0 155 16.0 16.6 17.1
(-) Realized Principal Investment Income 10.3 87 75 75 75 75 75 75 75 75 75 75 75 75 75 75
(+) Net Interest 6.7 48 59 59 59 59 59 5.9 59 59 59 59 59 59 59 5.9
x (=) Fee Related Earnings 250 S 719 59.8 76.5 93.0 94.7 96.7 98.6 106.3 109.9 1118 1136 120.0 123.7 125.4 128.1
GC FRE Margin 21.24% 42.00% 31.64% 36.40% 43.32% 43.07% 42.90% 42.72% 45.01% 45.52% 45.32% 45.12% 46.70% 47.21% 46.98% 47.12%
GC FRE/DE 70.22% 83.31% 85.17% 86.29% 88.10% 87.79% 87.54% 87.30% 87.69% 87.66% 87.46% 87.27% 87.52% 87.52% 87.35% 87.28%
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Global Credit Net Accrued Performance

}

Net Accrued Performance Fees & Key Metrics

Global Credit - Net Accrued Performance Fee
Net Accrual - BOP

161.0 1350 1260 1481 1621 179.9 198.1 2165 235.1 2539 2729 2922 3116 3312 350.9 3709
Incentives Created (19.0) 15 269 281 292 307 322 338 353 368 383 399 414 2239 a5 460
% of Market Appreciation, Total AUM ex Perpetual Capit  11.73% 0.09% 3.00% 3.00%) 3.00% 3.00% 3.00% 3.00%) 3.00% 3.00% 3.00% 3.00%) 3.00% 3.00% 3.00% 3.00%]
% Market Appreciation, Total AUM BOP ex Perp
Incentives Realized (7.0) (105) 8.8) (10.1) (11.3) (12.6) (13.9) (15.2) (16.5) (17.8) (19.1) (20.5) (21.8) (23.2) (24.6) (26.0)
Net Accrual - EOP 1350 1260 1281 162.1 1799 198.1 2165 235.1 2539 2729 2022 3116 331.2 350.9 370.9 390.9
% of Accrual Realized 435% 7.78% 7.00% 7.00%) 7.00% 7.00% 7.00% 7.00%] 7.00% 7.00% 7.00% 7.00%) 7.00% 7.00% 7.00% 7.00%]
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Summary

Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
2022 2023 2024 2025
1Q22

A A E E E E E E E E E E E E E E

GPE FRE $ 1361 $§ 1470|S 1371 § 1424 | S 1511 $ 1388 $ 150.1 § 1482 |$ 1623 $ 1491 $ 1601 $ 157.2|$S 1706 S 1556 S 1656 S 1583
% Growth Rate Q/Q 12% 8% -7% 4% 6% -8% 8% -1% 9% -8% 7% -2% 9% -9% 6% -4%
% of Total 74% 62% 61% 58% 55% 52% 54% 53% 53% 50% 52% 51% 51% 48% 50% 48%
GPE FRE Margin 40% 40% 39% 41% 43% 39% 42% 41% 44% 40% 43% 41% 44% 40% 43% 41%
Solutions FRE S 22§ 175 (S 261 $ 271 (S 290 § 314 § 334 S 354 (S 361 S 372§ 379 § 386 (S 432 S 444 S 411 $ 419
% Growth Rate Q/Q 8% -21% 49% 4% 7% 8% 6% 6% 2% 3% 2% 2% 12% 3% -7% 2%
% of Total 12% 7% 12% 11% 11% 12% 12% 13% 12% 13% 12% 12% 13% 14% 12% 13%
GIS FRE Margin 39% 32% 43% 45% 47% 50% 52% 54% 54% 54% 55% 55% 60% 60% 55% 55%
GCFRE S 250 §$ 719 | $ 59.8 $ 765 (S 93.0 $ 947 § 9.7 S 986 (S 1063 $ 1099 $ 1118 $§ 1136(S 1200 S 1237 $ 1254 § 1281
% Growth Rate Q/Q -23% 188% -17% 28% 22% 2% 2% 2% 8% 3% 2% 2% 6% 3% 1% 2%
% of Total 14% 30% 27% 31% 34% 36% 35% 35% 35% 37% 36% 37% 36% 38% 38% 39%
GC FRE Margin 21% 42% 32% 36% 43% 43% 43% 43% 45% 46% 45% 45% 47% 47% 47% 47%
Total FRE 183.3 236.4 2231 246.0 2730 264.8 280.2 2822 304.6 296.2 309.7 309.4 333.7 323.6 3321 3283
Overall FRE Margin 36% 40% 37% 40% 44% 2% 43% 43% 45% 43% 45% 44% 47% 45% 46% 45%
Effective Tax Rate on FRE 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
Stock Based Comp 407 454 40 40 42.735 4767 42 42| 4487175 50.0535 441 441 47.1 52.6 46.3 46.3
Diluted Shares Qutstanding 366.3 367.2 368.1 369.1 370.0 3709 3718 3727 373.6 3746 3755 376.4 3773 378.2 379.1
After tax and SBC FRE per share 0.39 0.38 043 0.48 0.44 0.49 0.48 053 0.50 0.54 0.54 0.58 0.55 0.58 057
GPE Realized Performance 199.9 4738 303.1 307.4 3125 3184 325.2 333.0 3408 3485 357.1 366.7 3748 3816 3884 395.1
GC Realized performance revenue 13.7 19.9 191 199 20.7 218 229 240 25.1 26.2 27.2 283 293 303 31.2 322
GIS Realized performance revenue 227 26.2 26.8 338 418 494 57.2 65.1 744 90.5 107.0 116.1 119.0 1284 130.2 1319
236.3 519.9 349.0 361.1 375.0 389.6 405.4 422.2 4404 465.2 4914 511.0 523.1 540.3 549.8 559.2

GPE Net Realized Performance Fees 109 259 167 169 172 175 179 183 187 192 196 202 206 210 214 217

% Growth Rate Q/Q
% of Total 93% 96% 92% 93% 92% 91% 90% 89% 89% 88% 87% 86% 86% 85% 85% 85%
Solutions Net Realized Performance Fees 18 11 5.4 34 42 49 5.7 6.5 74 9.1 107 116 119 128 13.0 13.2
% Growth Rate Q/Q -39% 387% -37% 24% 18% 16% 14% 14% 22% 18% 9% 3% 8% 1% 1%
% of Total 2% 0% 3% 2% 2% 3% 3% 3% 4% 4% 5% 5% 5% 5% 5% 5%
GC Net Realized Performance Fees 7.0 10.5 8.8 10.1 113 126 139 15.2 16.5 17.8 19.1 205 218 232 246 26.0
% Growth Rate Q/Q 50% -16% 14% 12% 11% 10% 9% 9% 8% 7% 7% 7% 6% 6% 6%
% of Total 6% 4% 5% 6% 6% 7% 7% 7% 8% 8% 8% 9% 9% 9% 10% 10%
Total Accrual 4271 4290 4401 4516 4582 4651 4721 4791 4996 5205 5416 5630 5845 6061 6280 6502
Total Net Realized Performance Fees 118.00 270.90 180.87 182.53 187.38 192.64 198.45 204.83 211.34 218.51 226.23 233.72 239.87 245.92 251.19 256.46
- r
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