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Carlyle’s Global Investment Platform

Global Credit

$222 Billion 
Total AUM

Corporate Private Equity

Investment Solutions

Real Assets

$84
billion

$46
billion

$46
billion

$45
billion

Note: As of March 31, 2019. Presented for illustrative purposes only. 1
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Evolution of the U.S. Public Infrastructure Market 

Presented for illustrative purposes only.  Based on Carlyle Analysis as of May 2017. The information above reflects Carlyle's views and may be subject to change based upon 
prevailing global market and economic conditions.  There can be no guarantee that any forecasts will ultimately materialize. 

Early
(2000’s)

Expanding
(2015-2025)

Institutionalized 
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• Ad Hoc Deals
• Inconsistent Policy / Decision 

Making
• Long Lead Time
• High stakeholder skepticism
• Low Execution Certainty

• Consistent deal flow
• Policy / Transaction 

standardization begins to occur 
• Greater stakeholder acceptance 
• Higher execution certainty 

• Institutional primary and 
secondary markets for deals

• Broad political acceptance 
• Standardized incentives for 

stakeholders
• Risk increases due to capital 

saturation
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The U.S. Infrastructure Opportunity

Source: Carlyle analysis. For illustrative purposes only.

Bi-partisan support exists for infrastructure in the United States, but with 80%+ of public infrastructure 
owned by states and municipalities, the role of the federal government is limited. 

We are seeing an increase in federal and local support for public-private partnerships and believe the U.S. remains the 
world’s most attractive emerging infrastructure market.

We believe three key trends are driving the emergence of the U.S. opportunity, including:

1. Largest opportunity set globally is in the US; significant need for infrastructure updates, and specifically in lower 
risk, core infrastructure assets

2. Accommodative regulatory environment 

3. Distinct transaction environment that favors trusted local partners

3

While the U.S. market has evolved as the most attractive place to invest, it is not an ‘open’ market. 

To succeed, investors must be U.S.-based, have a credible local presence and track record of 
delivering on stakeholder outcomes.
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Key Themes

1 Airport Council International.
2 ECMAG Article. "36.7 Million Affected by Power Outages in 2017, Per Eaton Study" (March 2018).
3 EIA (October 2018).
4 Natural Resources Research Institute (2017).

Electric Infrastructure

Transport Energy

Water

• Over $100 billon required in airport 
infrastructure over next 5 years1

• 3500 power outages in 2017 
impacting 36 million people2

• US energy export revolution changing 
global energy market dynamics

• Crude exports have grown from 0 to 
2.2 mmbbls/d in three years3

• 2,000+ medium / large water 
systems in the US are out of EPA 
compliance4
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Over $2 trillion required to be invested in US infrastructure through the next decade
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Transport: Private Investment in Airports through P3 Pillars

Note: For illustrative purposes only. 5

Major Opportunity to Improve Outcomes for All Stakeholders of US Airports

Community 
Outcomes

Customer 
Outcomes

Commercial
Outcomes

Local, State and 
Federal 

Government
Airlines Passengers

1 2 3
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Transport Case Study: Terminal One at JFK Airport

6
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Community Engagement

Note: For illustrative purposes only. 7

Unprecedented Commitment to Diversity, Inclusion & the Local Community

• 30% MWBE Commitment

• Partnering with Labor

• Sustainability, including 50 – 100% Renewable Energy Target

• JFK Redevelopment Community Advisory Council 

• Education & Career Development Opportunities through the JFK Airport Academy

1
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Customer Outcomes

Note: For illustrative purposes only. 8

Successful Navigation through Complex Stakeholder Environment

• Ownership & control of JFK

• Governance & oversight

• Transfer of project delivery 

risk 

• Increased sustainability 

• Expedited timeline

2

The Port Authority of New 
York & New Jersey

• World-class operations & 

efficiency

• Munich Airport expertise 

• Competitive cost base

• Performance measurement & 

reporting schemes

TOGA Airlines;
Reach Airports

• World-class facilities

• Quality of space & product 

offerings

• Seamless passenger journey

• Safety & security

• Terminal integration

• Easy access

Terminal One Passengers
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Commercial Outcomes

Note: For illustrative purposes only. 9

Commercial Optimization through Partnership & Alignment

• Material equity contribution to create alignment with minimal impact on PANYNJ 

cost of capital

• Positive impact on credit rating 

• Alignment of stakeholder interests 

• Ability to leverage private sector networks, resources & expertise

3

• Strategic balance of public & private 
financing alternatives
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Bringing to Bear a Full Complement of Resources

Source: Carlyle analysis. For illustrative purposes only. 10

Bid Phase and Design Development Construction Phase

Operational Phase

580+ Total Professionals
• 20+ Investment Professionals
• 25+ Financial Advisors
• 40+ Lawyers
• 50+ Airline Professionals and Advisors
• 15+ Airport Operations Professionals
• 20+ Commercial Consultants
• 10+ Community Development and Government 

Relations Experts
30+ Environmental and Technical Advisors

• 300+ Design and Engineering Professionals
50+ Project Management and Delivery Experts 

• 20+ Pre-Construction Professionals

• 5,000+ Construction & 
Related Services professionals

• Up to ~15,000 badged 
employees

1 2

3
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~15,000~6,300

Forecasted Job Creation at Terminal One

Current Terminal One New Terminal One

The New Terminal One is forecasted to create over 8,000 new permanent jobs

2.3x

Total Number of Badged Employees*

Source: Carlyle analysis. For illustrative purposes only. 
*Badged employees represents all employees at Terminal One including TSA, CBP, Airlines, service providers etc. 

~5,000 total 
construction jobs

Training and career development opportunities in collaboration 
with local organizations such as the Council for Airport Opportunity 

to attract and develop future local workforce 

• Terminal Management
• Security (incl. TSA)
• Customs
• Administrative
• Maintenance
• Wheelchair Assistance
• Janitorial
• Airline Staff
• Lounge Staff
• Logistics
• Ramp Operations
• Baggage Handling
• Retail Staff
• Restaurant Staff
• Airline Marketing

Job Categories

11
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12Presented for illustrative purposes only. Sources include EIA and Carlyle Analysis as of October 2018. The information above reflects Carlyle's views and may be subject to change based upon prevailing global market and economic conditions.  There can be no guarantee that any 
forecasts will ultimately materialize.  References to strategic partnerships are not and should not be construed as a recommendation of any particular company or security.  There can be no guarantee that the fund will be able to consummate this transaction on the terms herein or at all. 

Energy Case Study: Lone Star Ports
Preliminary Harbor Island Dock Rendering

Dredging Project Map
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Note: Crimson Midstream transaction closed on 1/11/19. For illustrative purposes only. References to strategic partnerships are not and should not be construed as a recommendation of any particular company or security. The information above reflects Carlyle's 
judgment & may be subject to change based upon prevailing global market & economic conditions. There is no guarantee that these trends will continue. There can be no guarantee that the fund will be able to consummate this transaction on the terms herein or at all.

Crimson Midstream                       AlphaStruxure

Crimson Headquarters
Denver, CO

Crimson Control Center
Long Beach, CA

Gulf Operating Center
Houma, LA

Crimson’s pipeline footprint

Houston 
Office
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Deepening Partnership with Schneider Electric

• Carlyle: Ability to finance and own energy infrastructure 
removes funding roadblocks and accelerates deployment 
of distributed energy assets

• Schneider: Best-in-class low-and medium-voltage products 
and integrated digital solutions deliver the efficiency and 
reliability gains customers are seeking

• With current favorable market dynamics, the partnership 
has the potential to provide unrivaled energy solutions and 
value to customers

• AlphaStruxure is well positioned to capitalize on the large 
and growing market for microgrid and distributed energy 
solutions

Acquisition of Midstream Crude Oil Pipeline 
Owner & Operator



Trade Secret and Strictly Confidential

Notice To Recipients
This confidential presentation (this “Presentation”) is furnished on a confidential basis to a limited number of sophisticated recipients at their request, for informational purposes only and is not, 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 an interest in Carlyle International Energy Partners L.P. (the “Fund”). A private offering of interests in a Fund will be made only pursuant to a confidential private placement memorandum (together with any
supplements thereto, the “Memorandum”) and such Fund’s subscription documents, which will be furnished to qualified investors on a confidential basis at their request for their consideration in connection with such offering. The materials contained herein are intended to
supplement discussion between Carlyle and the recipients, and the supplemental discussions are required for these materials to be meaningful and complete. Recipients should pay particular attention to the section containing “Risk Factors” on page 5 of in this Presentation. The
information contained in this Presentation will be superseded by, and is qualified in its entirety by reference to, the applicable Memorandum, which will contain information about the investment objective, terms and conditions of an investment in the relevant Fund and will also
contain tax information and risk disclosures that are important to any investment decision regarding such Fund and which should be read carefully prior to an investment in such Fund. No person has been authorized to make any statement concerning any Fund other than as will
be set forth in the applicable Memorandum for such Fund and the definitive subscription documents and any representation or information not contained therein may not be relied upon. No Fund, nor any affiliate of any Fund, makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained herein. By accepting this Presentation, the recipient agrees that it will, and will cause its representatives and advisors to, use the information contained herein only to evaluate its potential interest in a Fund
and for no other purpose. The information contained in this Presentation must be kept strictly confidential and may not be reproduced (in whole or in part) or redistributed in any format without the express written approval of The Carlyle Group, L.P. (together with its affiliates,
“Carlyle”). An investment in a Fund entails a high degree of risk and no assurance can be given that a Fund’s investment objectives will be achieved or that investors will receive a return on their capital.

To ensure compliance with the Internal Revenue Service Circular 230, the recipients are hereby notified that any discussion of tax matters set forth in this document was written in connection with the promotion or marketing of the transactions or matters addressed herein and
was not intended or written to be used, and cannot be used by any recipient, for the purposes of avoiding tax-related penalties under federal, state or local tax law. Each recipient should seek advice based on its particular circumstances from an independent tax advisor.

The recipients should make their own investigations and evaluations of the information contained in this Presentation. Prior to the closing of a private offering of interests in a Fund, Carlyle will give the prospective investors therein the opportunity to ask questions and receive
additional information concerning the terms and conditions of such offering and other relevant matters. Each prospective investor should consult its own attorney, business advisor and tax advisor as to legal, business, tax and related matters concerning the information contained
in this Presentation and such offering and in order to make an independent determination of the suitability and consequences of a potential investment in a particular Fund.

Certain information contained in this Presentation has been obtained from published and non-published sources prepared by other parties, which in certain cases have not been updated through the date hereof. In addition, certain information contained herein has been
obtained from companies in which investments have been made by entities affiliated with Carlyle. While such information is believed to be reliable for the purpose used in this Presentation, Carlyle does not assume any responsibility for the accuracy or completeness of such
information and such information has not been independently verified by Carlyle. Except where otherwise indicated herein, the information provided in this Presentation is based on matters as they exist as of the date of preparation and not as of any future date, and will not be
updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.

For purposes of this Presentation, the valuation of realized investments is based upon cash proceeds received and the value of in-kind distributions as of the distribution date. The valuation of each publicly-traded investment is based upon the closing market price of that stock as
of the valuation date. Carlyle’s valuation of unrealized non-publicly traded investments is based on assumptions that Carlyle believes are reasonable under the circumstances. The actual realized returns on unrealized investments will depend on, among other factors, future
operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which the valuations used in the prior performance data contained herein
are based. Accordingly, the actual realized return on any unrealized investments may differ materially from the results indicated herein. Each investment’s equity valuation was used as the basis for calculating such investment’s “Gross IRR.”

“Gross IRR” means an aggregate, annual, compound, gross internal rate of return on investments. In the case of portfolios of realized and unrealized investments, the Gross IRRs are based on realizations and internal valuations as of the applicable date. Gross IRR is calculated
based on the actual timing of investments, distributions, realized proceeds and remaining fair value for each of the investments. Transaction-specific Gross IRRs and composite Gross IRRs are calculated using internal valuations and on the basis of actual timing of portfolio
company inflows and outflows through the valuation date, aggregated monthly, and the return is annualized.

Gross IRRs and Gross multiples of invested capital (“Gross MOICs”) presented herein do not reflect management and advisory fees, carried interest, taxes, transaction costs in connection with the disposition of unrealized investments and other expenses that are borne by investors
in Carlyle funds, which will reduce returns and in the aggregate are expected to be substantial; for a description of such fees, carried interest, and expenses, please see the Memorandum and Part 2A of Form ADV maintained by Carlyle’s registered investment advisor, Carlyle
Investment Management L.L.C. (“CIM”), a copy of which will be furnished to each investor prior to its admission to any Fund. Furthermore, a hypothetical illustration of the effect of carried interest, fees, expenses and other charges on the Gross IRRs for Carlyle is available upon
request and for the International Energy Investment Team (defined below) are presented on page 38. “Net” IRRs reflect all management and advisory fees, carried interest, transaction costs, and other expenses (other than taxes borne or to be borne by investors). In considering
any such hypothetical illustrations it should be borne in mind that no individual investor in fact received such net returns.

Past or targeted performance is not necessarily indicative of future results and there can be no assurance that targeted returns will be achieved, that a Fund will achieve comparable results or that the returns generated by a Fund will equal or exceed those of
other fund investment activities of Carlyle or that a Fund will be able to implement its investment strategy or achieve its investment objectives. Prospective investors in a Fund are encouraged to contact Carlyle representatives to discuss the procedures and
methodologies used to calculate the investment returns and other information provided herein.

As used throughout this Presentation and unless otherwise indicated, references herein to “co-invest” and “co-investment” refer to capital co-invested through a special purpose co-investment vehicle controlled by Carlyle or any of its affiliates alongside one or more existing
Carlyle-pooled investment funds or managed accounts.

The investment decisions and day-to-day operations of Carlyle’s funds are made and carried out by persons that may be different from those who will be involved with any particular Fund that the recipient may consider an investment in.  As a general matter, the 
performance of any other Carlyle investment funds, its sub-advisors or Carlyle as a firm, is not necessarily indicative of a Fund’s performance.

14
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Notice To Recipients (Cont’d)
As described in this Presentation, the Fund will draw upon both the International Energy Investment Team (the “Team”) and on other Carlyle resources and experience. Carlyle has engaged the Team through both employment and sub-advisory arrangements. The Team’s previous
investments were made through Atlas NV and its affiliates (collectively, “Vehicle I”), including a set of energy-related investments consistent with the investment strategy for CIEP. The investment performance of the Team provided in this Presentation comprises the performance of that
set of energy-related investments made through Vehicle I, along with the performance of the Petroplus investment described herein. Neither the General Partner nor any other Carlyle affiliate participated in the management of Vehicle I investments. Atlas NV will act as a sub-advisor to
Carlyle in connection with the energy investment program to be pursued by the Fund. Recipients should note that while the performance of the Vehicle I investments consistent with the investment strategy for CIEP is included herein, Vehicle I also engaged, through the Team or
otherwise, in other investment activity the performance of which is not disclosed herein and may be materially different than the energy-related performance information disclosed herein. Such other Vehicle I investments include a range of transactions falling outside the CIEP investment
strategy, including renewable energy transactions, nondiscretionary investments and non-energy investments.

The energy investment performance of Carlyle funds described herein is derived from funds having different strategies from that of the Fund. The Carlyle energy fund performance includes four funds co-managed through joint venture arrangements of Carlyle with Riverstone Holdings
LLC and its affiliates. For such funds, both CIM and Riverstone Investment Group L.L.C. act as investment advisers to each of such funds. Management of each of the Energy Funds is vested in committees with equal representation by Carlyle and Riverstone, with the consent of both
Carlyle and Riverstone representatives required for investment decisions. The Carlyle energy fund performance does not include two successor funds where Carlyle representatives have solely a minority representation on the applicable management committees. In addition, recipients
should be aware that NGP Energy Capital Management is operated separately from Carlyle, and Carlyle has not participated in the management of any NGP funds or investments.

Policies and procedures implemented by Carlyle from time to time (including as may be implemented in the future) to mitigate potential conflicts of interest and address certain regulatory requirements and contractual restrictions may reduce the synergies across Carlyle’s areas of
operation or expertise that a Fund expects to draw on for purposes of pursuing attractive investment opportunities. For example, Carlyle has established an information barrier between Carlyle’s Global Market Strategies Group, on the one hand, and the rest of Carlyle, on the other.
Carlyle Energy Mezzanine Opportunities Fund and Vermillion Asset Management operate as part of the Global Market Strategies Group.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “forecast”, “estimate”, “intend”, “continue,” “target” or “believe” (or the negatives thereof) or other variations
thereon or comparable terminology. Due to various risks and uncertainties, including those discussed above and in the section containing “Risk Factors” in this Presentation, actual events or results or actual performance of a Fund may differ materially from those reflected or
contemplated in such forward-looking statements. As a result, investors should not rely on such forward-looking statements in making their investment decisions. No representation or warranty is made as to future performance or such forward-looking statements. None of the
information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulatory authority. No such
governmental or self-regulatory authority will pass on the merits of the offering of a Fund or the adequacy of the information contained herein. Any representation to the contrary is unlawful.

Unless otherwise stated, this Presentation has been distributed by TCG Securities, L.L.C., a limited purpose broker/dealer registered with the U.S. Securities and Exchange Commission (“SEC”) and member of the Financial Industry Regulatory Authority (“FINRA”). Related financial products
and services are only available to investors deemed to be “qualified purchasers” as defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended, and “accredited investors” as defined in Regulation D of the 1933 Securities Act, as amended.

The interests in any Fund have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), the securities laws of any other state or the securities laws of any other jurisdiction, nor is such registration contemplated. The interests will be offered and sold in
the United States under the exemption provided by Section 4(2) of the Securities Act and Regulation D promulgated thereunder and other exemptions of similar import in the laws of the states and jurisdictions where the offering will be made. The interests will be offered outside the
United States in reliance upon the exemption from registration provided by Regulation D or Regulation S promulgated under the Securities Act and other exemptions of similar import in the laws of the states and jurisdictions where the offering will be made.

References to portfolio companies are presented to illustrate the application of Carlyle’s investment process only and should not be considered a recommendation of any particular security or portfolio company. Information about recommendations over the last year is available upon
request. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of past recommendations.

In the United Kingdom, this communication is only being distributed to and is only directed at (i) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) high net worth companies, and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order, or (iii) any other person to whom it may lawfully communicated, (all such persons together being referred to as “relevant persons”). Any investment to which this communication relates is
only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such investments will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents. Transmission of
this information to any other person in the U.K. is unauthorized and may contravene the Financial Services and Markets Act of 2000.

CECP Advisors LLP is not acting for you and does not regard you as a customer or a client. It will not be responsible to you for providing protections afforded to clients of the firm or be advising you on the relevant transaction.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE (“DIFC”): This memorandum has been distributed to you by Carlyle MENA Investment Advisors Limited which is duly licensed and regulated by the Dubai Financial Services Authority (the
“DFSA”). Related financial products or services are only available to wholesale clients with liquid assets of over US$1 million, and who have sufficient financial experience and understanding to participate in financial markets in a wholesale jurisdiction. This memorandum does not relate to
a particular Fund, but to the extent any reference to a particular Fund may be implied, such Fund is not subject to any form of regulation or approval by the DFSA. This memorandum is intended for distribution only to persons of a type specified in the DFSA’s Rules (i.e., “Professional
Clients”) and must not, therefore, be delivered to, or relied on by, any other type of person. The DFSA has no responsibility for reviewing or verifying this memorandum or other documents in connection with a Fund. Accordingly, the DFSA has not approved this memorandum or any
other associated documents nor taken any steps to verify the information set out in this memorandum, and has no responsibility for it. The interests in a Fund are illiquid and subject to significant restrictions on their resale. Prospective investors in a Fund should conduct their own due
diligence on the interests therein. If you do not understand the contents of this memorandum, you should consult an authorized financial adviser.
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