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A-quick primer to-charge your private markets portfolio

THE CONCEPT KEYS TO OUR APPROACH?

We define Asset-Backed Finance (ABF) as buying diversified pools of hard and Carlyle’s Asset-Backed Finance strategy

financial assets or lending against quality assets with contractual cash flows seeks to acquire and lend against quality,
diversified portfolios of collateral with

WHY CONSIDER ASSET-BACKED FINANCE? contractual current cash flows.

. . . M ” Diversification
» Seeks to provide exposure to quality borrowers across diverse “real economy

financing markets that are central to everyday life Access to investment opportunities

. . across sectors and risk factors,
» Seeks to provide a steady stream of current income and repayment through ) . )
. combined with structural protections
contractual recurring cash flows

and quality collateral, helps achieve

* Helps to mitigate idiosyncratic credit risks through asset pool diversification, potentially lower correlation to private
often across hundreds or thousands of individual borrowers, corporate credit and historical

+ Increased interest from asset owners, banks and originators such as specialty resilience through market cycles.
finance companies seeking tailored financing solutions to optimize their Underwriting and Due Diligence
balance sheets Our efforts are amplified by cross-

ASSET-BACKED FINANCE: HOW IT WORKS collaboration and knowledge sharing

across Carlyle’s global platform which
presents investment opportunities

ABF Manager senior Last Lower where Carlyle has established sector
expertise>.
Structuring

We seek to mitigate losses through a
robust structuring process spanning
strategic asset-liability matching,
flexible amortization profiles, and other
structural assessments to enhance risk-
adjusted returns relative to the public
markets.
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For illustrative purposes only.

OUR ASSET-BACKED FINANCE TEAM!

Financing the Real Economy

Akhil Bansal
Head of Asset-Backed
Finance at Carlyle

Average years of AUM in Asset-Backed Asset-backed finance
experience of senior ~ Finance professionals
leadership team

l. Source: Carlyle. As of June 30, 2024. 2. There is no assurance that any portfolio construction objectives can be achieved or that any such portfolio will be
profitable or have similar characteristics. Diversification does not eliminate the risk of loss. 3. Certain communications between Carlyle Global Credit and
investment professionals in other business segments may be restricted in accordance with Carlyle’s information barrier policy.



C A R LY L E ‘ S’v'éi'i?; Carlyle Constructs: Asset-Backed Finance

DISCLOSURES

This document should not be relied upon as investment advice or be considered as an offer to sell or solicitation to buy any security.
This document (together with any additional materials provide in connection herewith) has been prepared by TCG Capital Markets L.L.C for
informational purposes only. It is not intended to be (and may not be relied on in any manner as) legal, tax, investment, accounting or other
advice or as an offer to sell or a solicitation of an offer to buy any securities of any investment product or any investment advisory service,
including any limited partnership or comparable limited liability equity interests in any fund, managed account or other similar investment
vehicle or product sponsored by AlpInvest (each, a “Fund”). Any such offer or solicitation may only be made pursuant to such Fund’s final
confidential private placement memorandum and/or the related subscription documents, which will be furnished to qualified investorson a
confidential basis at their request for their consideration in connection with such offering. The information contained in this document (to-
gether with any additional materials provide in connection herewith) is superseded by, and is qualified in its entirety by, such offering materi-
als. This document (together with any additional materials provide in connection therewith) may contain proprietary, trade-secret, confiden-
tial and commercially sensitive information. U.S. federal securities laws (and many other non-U.S. securities laws and regulations) prohibit you
and your organization from trading in any public security or making investment decisions about any public security on the basis of informa-
tion included in these materials. References to any portfolio investment are intended to illustrate the application of Alplnvest’s investment
process only and should not be used as the basis for making any decision about purchasing, holding or selling any securities. Nothing herein
should be interpreted or used in any manner as investment advice. The information provided about these portfolio investments is intended to
be illustrative and it is not intended to be used as an indication of the current or future performance of Alpinvest’s portfolio investments.

Aninvestment in a fund entails a high degree of risk. Including the risk of loss. A Fund will be actively managed by Alplnvest. There is no
assurance that a Fund’s investment objective will be achieved or that investors will receive a return on their capital. Investors must read and
understand all the risks describedin a Fund'’s final confidential private placement memorandum and/or the related subscription docu- ments
before making a commitment. The recipient also must consult its own legal, accounting and tax advisors as to the legal, business, tax and
related matters concerning the information contained in this document to make an independent determination and consequences of a
potentialinvestment in a Fund, including U.S. federal, state, local and non-U.S. tax consequences. Unless otherwise explicitly stated, the
investments underlying any Fund or other investment program, or any specific investment thereof, do not take into account the EU criteria for
environmentally sustainable economic activities.

Do not rely on any opinions, predictions, projections or forward-looking statements contianed herein. Certain information contained in
this document constitutes “forward-looking statements” that are inherently unreliable and actual events or results may differ materially from
those reflected or contemplated herein. None of Alplnvest or any of its representatives makes any assurance as to the accuracy of those
predictions or forward-looking statements. Alplnvest expressly disclaims any obligation or undertaking to update or revise any such forward-
looking statements. The views and opinions expressed herein (including Alpinvest’s position as a leader in the private equity indus- try and
advantages of its business operations) are those of Alplnvest as of the date hereof and are subject to change based on prevailing market
and economic conditions and will not be updated or supplemented.

This document is not intended for general distribution and it may not be copied, quoted or referenced without TCG Capital Market’s
prior written consent.

CGCIM s part of The Carlyle Group (“Carlyle”) and comprises its Carlyle Global Credit Investment Management business segment. An
information barrier has been erected between Carlyle and the rest of Carlyle that restricts certain information from being shared, including
information regarding Carlyle portfolio investments. All investment programs managed by Carlyle are intended to operate in accordance
with the information barrier protocols and supplemental compliance procedures specific to Carlyle’s Global Credit Investment Management
business segment. The information herein relates solely to Carlyle and not to Carlyle more generally, except as otherwise noted.

Carlyle may process the personal data of a recipient or its representatives. More information about how Carlyle processes personal data
can be found at www.Carlyle.com/privacy-policy.

Prospective investors will be given the opportunity to ask questions and are encouraged to contact Carlyle to discuss the procedures and
methodologies used to calculate the investment returns, as well as any terms and conditions of any Fund offering.

Where applicable, this document has been distributed by TCG Capital Markets L.L.C., a broker-dealer affiliated with Carlyle which is
registered with the SEC and is member of the Financial Industry Regulatory Authority. Related financial products and services are only
available to investors deemed to be “qualified purchasers” as defined in Section 2(a)(5l) of the Investment Company Act of 1940, as amended,
and “accredited investors” as defined in Regulation D of the 1933 Securities Act, as amended. When TCG Capital Markets L.L.C. presents a
fund, strategy or other product to a prospective investor, TCG Capital Markets L.L.C. does not evaluate any information necessary to
determine whether an investment in the fund, strategy or other product is in the best interests of, or is suitable for, the investor. You should
exercise your own judgment and/or consult with a professional advisor to determine whether it is advisable for you to invest in any Carlyle
strategy or product. TCG Capital Markets L.L.C. will not make any recommendation regarding, and will not monitor, any investment made by
any investor in any Carlyle fund, strategy or other product. For financial advice relating to an investment in any Carlyle fund, strategy or
product, contact a professional advisor.

For more information, please visit www.carlyle.com or reach out to your Financial Advisor.
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