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Information as of 30 September 2025 unless otherwise noted. For illustrative purposes only. Your capital is at risk and you may lose some or all of
the capital you invest. The figures herein include preliminary, unaudited results, which are subject to further review and adjustment. The ongoing
charges are the fees charged to investors to cover the costs of running the Fund. Additional costs, including transaction fees, will also be incurred
and may be incurred in additional currencies meaning that payments may increase or decrease as a result of currency exchange fluctuations.
Where costs are paid out by the Fund, this will impact on the overall return of the Fund. Please refer to the Risk Factors in the Important
Information section. Past performance does not predict future returns. Carlyle European Tactical Private Credit ELTIF is a sub-fund of the
Carlyle Private Markets S.A. SICAV-UCI Part II umbrella fund. (1) Firm data as of September 30, 2025. (2) Total includes Investment Professionals in
the Executive Group. As of September 30, 2025. (3)As of June 30, 2025. (4) Carlyle Global Credit AUM includes $87.0 billion of insurance related
assets. As of September 30, 2025. (5)Terms not defined in this fact sheet shall have the meaning attributed to them in the Prospectus of the Fund.
(6) Under normal circumstances, the Fund targets investments of approximately 70-80 per cent of its assets in private credit instruments with the
remainder invested in liquid investments qualifying as UCITS Eligible Assets or Eligible Investment Assets in accordance with the requirements of
the ELTIF Regulation and the regulatory technical standards adopted by the European Commission pursuant to the ELTIF Regulation from time to
time. (7) Total returns assume reinvestment of all dividends, capital gain and return of capital distributions, if any, and does not include a sales
charge or deduction of any taxes. (8) Based on total assets. Other Assets include cash, receivables/prepaid assets, and other assets. (9)Excludes
cash. (10) Cumulative inception to date return (13-month period).

Fact Sheet as of 30 September 2025

Carlyle European Tactical Private Credit ELTIF, a sub-fund of Carlyle Private Markets S.A. SICAV–
UCI Part II (the "Fund") invests across the Carlyle Global Credit platform, with a primary focus on the
European market(5). The Fund aims to invest approximately 80% of its assets in private credit
instruments(6). The Fund tactically shifts its allocation based on the best risk-adjusted return potential
available in the current credit market. ETAC makes disclosures in accordance with SFDR Article 8.

NET TOTAL RETURN(7) ASSET TYPE

DISTRIBUTIONS(8)

PORTFOLIO BREAKDOWN(9)

ITD(10)YTDSeptember

11.59%7.35%1.12%Class I (Dist)

11.60%7.37%1.12%Class I (Acc)

Annualised  
Distribution

Yield

Distribution 
Per Share

8.50%0.07Class I (Dist)

Carlyle European Tactical 
Private Credit ELTIF (“ETAC”)

This is a marketing communication. This is not a
contractually binding document. Please refer to
the Prospectus of the Fund and to the KID
before making any final investment decisions.

$208Bn~$73Bn200+$474Bn
G L O B A L  C R E D I T  

A U M ( 4 )

P R I V A T E  C R E D I T  

D E P L O Y M E N T  S I N C E  2 0 1 9 (3)

G L O B A L  C R E D I T  I N V E S T M E N T  

P R O F E S S I O N A L S (2)

G L O B A L F I R M  

A U M (1) 

NET ASSET VALUE PER SHARE

September

10.14Class I (Dist)

11.16Class I (Acc)

75%

11%

14% <1%

First Lien

Subordinated

Preferred Equity

Warrants

83%

17%

Private Credit

Liquid Credit
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50%

31%

17%
2%

Direct Lending
Opportunistic Credit
Liquid Credit
Infrastructure Credit

62%
19%

14%
5%

Western Europe
Southern Europe
Global
Nordics

Past performance does not predict future returns. As of 30 September 2025, unless otherwise noted. (1) Weighted averages are based on
private assets and metrics at deal closing. (2) Based on private portion of the portfolio. Logos are protected trademarks of their respective
owners and Carlyle disclaims any association (including any actual or imputed rights) with such trademarks.

Carlyle European Tactical 
Private Credit ELTIF (“ETAC”)

Fact Sheet as of 30 September 2025

TOP 5 PORTFOLIO INVESTMENTS

SectorGeographyOverviewCompany

Health Care Equipment 
& ServicesWestern EuropeUK-based manufacturer and distributor of 

single-use medical devices and consumables

Health Care Equipment 
& ServicesSouthern EuropeIberian animal health distributor

Software & ServicesWestern EuropeProvider of highly diversified software in the UK

Health Care Equipment 
& ServicesWestern EuropeEuropean ophthalmology platform

Commercial & 
Professional ServicesWestern EuropeFrench headquartered global consulting firm 

focused on supply chains and industrialisation

SUB – STRATEGY INDUSTRY(2)

KEY PORTFOLIO STATS(1)

24 / 34Number of Private / Liquid Issuers

95Number of Holdings

€196mWeighted Average Size of Investment

€97m / €66mWeighted Average / Median EBITDA

48%Weighted Average Loan-to-Value

7.4%Weighted Average Spread

79.8%Floating Rate

~30%Leverage Target

28%

19%
14%

15%

8%

5%
3%3%3%2%

Health Care Equipment & Services
Software & Services
Commercial & Professional Services
Financial Services
Consumer Services
Utilities
Media & Entertainment
Pharmaceuticals, Biotechnology & Life Sciences
Consumer Durables & Apparel
Food, Beverage & Tobacco

GEOGRAPHY(2)



T R A D E  S E C R E T  &  S T R I C T L Y  
C O N F I D E N T I A L

3

Carlyle European Tactical 
Private Credit ELTIF (“ETAC”)

Past performance is no guarantee of future results. As of 30 September 2025, unless otherwise noted. (1) Total returns assume reinvestment of
all dividends, capital gain and return of capital distributions, if any, and does not include a sales charge or deduction of any taxes (2) Based on
total assets. Other Assets include cash, receivables/prepaid assets, and other assets. (3) Investors may not be able to sell all shares through the
redemption process. Subject to the terms and conditions set out in the Prospectus. In certain limited circumstances, quarterly redemptions may be
suspended. (4) Certain Share Class shall periodically pay to the AIFM a Share Class-related Investor Servicing Fee. In respect of the Class M and
M1 Shares and the Class M (Italy) and M1 (Italy) Shares - 0.3% of NAV per annum. In respect of the Class A and A1 Shares - 0.8% of NAV per annum.
No Servicing Fee will be payable in respect of the Class I; Class I1; Class B; and Class B1 Shares. (5) Distribution per share.

HISTORICAL NET TOTAL RETURN(1)

ITDYTDDecNovOctSepAugJulJunMayAprMarFebJan

11.59%
7.35%1.12%0.60%0.77%1.05%1.04%0.48%0.62%0.75%0.71%2025Class I 

(Dist) 3.95%0.90%0.84%0.88%1.27%--------2024

11.60%
7.37%1.12%0.60%0.76%1.05%1.03%0.48%0.62%0.75%0.71%2025Class I 

(Acc) 3.94%0.89%0.84%0.88%1.27%--------2024

11.24%
7.13%1.09%0.58%0.74%1.03%1.02%0.46%0.59%0.73%0.68%2025Class M 

(Dist) 3.84%0.86%0.82%0.85%1.25%--------2024

8.94%
7.12%1.09%0.58%0.75%1.03%1.02%0.45%0.59%0.73%0.68%2025Class M 

(Acc) 1.70%0.87%0.82%----------2024

9.41%
7.54%1.16%0.64%0.81%1.10%1.04%0.48%0.62%0.75%0.71%2025Class C

(Dist) 1.74%0.89%0.84%----------2024

4.79%
4.79%1.08%0.56%0.69%0.98%0.97%0.41%---2025Class A 

(Dist) -------------2024

4.75%
4.75%1.05%0.54%0.70%0.98%0.98%0.41%---2025Class A 

(Acc) -------------2024

NET ASSET VALUE PER SHARE DISTRIBUTIONS(2)

September

10.14 / 10.89Class M (Dist) / (Acc)

10.10Class C (Dist)

10.09 / 10.47Class A (Dist) / (Acc) 

Annualised Dist. YieldDPS(5)

8.20%0.07Class M (Dist)

8.50%0.07Class C (Dist)

7.70%0.06Class A (Dist)

Fact Sheet as of 30 September 2025

Monthly, fully fundedSubscriptions

MonthlyDistributions

QuarterlyRedemptions(3)

EUR denominated (€)Currency

Up to 50% of the Fund’s NAVLeverage 

1.2%Management Fees(4)

12% with a 4% hurdleIncentive Fees

KEY FUND TERMS
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Important Information and Risk Factors
DISCLOSURES
THIS IS A MARKETING COMMUNICATION. THIS IS NOT A
CONTRACTUALLY BINDING DOCUMENT. PLEASE REFER TO THE
PROSPECTUS OF THE FUND AND TO THE KID BEFORE MAKING ANY
FINAL INVESTMENT DECISIONS. 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 fact
sheet ("Fact Sheet") prepared by Carlyle Global Credit Investment
Management L.L.C. (together with its affiliates, "Carlyle"), is provided
for information purposes only and is not an offer to sell or solicitation
of an offer to buy interests in any fund or investment program
sponsored by Carlyle. Such offer or solicitation to buy shares ("Shares")
in Carlyle European Tactical Private Credit ELTIF, a Sub-Fund of Carlyle
Private Markets S.A. SICAV-Part II UCI is made only through the Fund's
confidential prospectus (the "Prospectus") and/or the related
subscription documents, including where applicable the key
information document (KID), which will be furnished to qualified
investors on a confidential basis at their request for their consideration
in connection with such offering and is subject to the terms and
conditions contained therein and is subject to the terms and conditions
contained therein. Unless expressly stated to the contrary, references
within this Fact Sheet to the "Fund", its investments or investment
activity shall mean Carlyle European Tactical Private Credit ELTIF, and
its investments or investment activity.
References to any portfolio investment are intended to illustrate the
application of Carlyle'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 Carlyle's portfolio investments.
The information contained in this Fact Sheet is superseded by and is
qualified in its entirety by the Prospectus, which should be read
completely before a prospective investor considers making an
investment in the Fund. The Prospectus will contain additional
information about the investment objectives and terms and conditions
of an investment in the Fund, certain tax information and conflicts of
interest and risk disclosures that are important to any investment
decision regarding the Fund. Further, the Prospectus will only be
published in English (unless required otherwise pursuant to applicable
law and regulation). Recipients to whom this Fact Sheet is lawfully
directed should note that it does not constitute an offer or an
invitation to subscribe for Shares and the information presented
should not be relied upon to make a final investment decision because
it may be incomplete and/or subject to change.
The Prospectus may be obtained by contacting
CGWEurope@carlyle.com. Read the Prospectus carefully before
investing. Investing involves risk, and principal loss is possible. The AIFM
has elected to voluntarily waive any entitlement it has to a
Performance Fee and may waive or reduce the Management Fee that
would otherwise be payable by the Sub-Fund in any month (calculated
as set out in the Prospectus) for the period of 9 months, effective from

31st March 2025 until 31st December 2025, (the "Performance Fee
Waiver" and the "Management Fee Periodic Reduction", respectively).
The AIFM and Portfolio Manager may, at its discretion, but is not
obliged to, extend the Performance Fee Waiver or Management Fee
Periodic Reduction beyond 31st December 2025. Further, the
Performance Fee Waiver and Management Fee Periodic Reduction
may be removed at any time by the AIFM and the Portfolio Manager in
their sole discretion. From 31st March 2025 until 31st December 2025,
the AIFM and Portfolio Manager also agreed that all the total amount
of fees and expenses, including in relation to intermediary entities, to
be borne by the Fund (including Management Fees) shall be capped at
an amount equal up to 1.7% of the net asset value of the Sub-Fund per
annum (the "Expense Cap"). The Expense Cap may be removed or
extended at any time by the AIFM and the Portfolio Manager in their
sole discretion. The Expense Cap shall not apply in respect of any of: (1)
the Investor Servicing Fee; or (2) the Performance Fee in each case
that is payable by the Fund from time to time and these amounts shall
be excluded from the calculation of the Expense Cap. To the extent
that the Expense Cap would be exceeded from time to time, the
Portfolio Manager and/or AIFM (as applicable) will not recharge their
own fees and expenses incurred on behalf of the Sub-Fund and/or
shall reimburse the Fund for the relevant amount of fees and expenses
in order to ensure that the Expense Cap is complied with. To the extent
that the total fees and expenses incurred by the Sub-Fund at any time
is less than an amount equal to the Expense Cap, the AIFM and/or
Portfolio Manager (as applicable) shall be entitled to recharge
previously waived fees and expenses and/or be reimbursed for
previously incurred fees and expenses provided that following the
relevant payment by the Sub-Fund, the Expense Cap is complied with
as at the relevant date.
No Assurance of Investment Return. Carlyle cannot provide
assurance that it will be able to successfully implement the Fund’s
investment strategy, or that portfolio investments will generate
expected returns. Moreover, Carlyle cannot provide assurance that
any shareholder will receive a return of their capital or any distribution
from the Fund. No organized secondary market is expected to develop
for the shares of the Fund, and liquidity for the shares is expected to
be provided only through quarterly redemptions of the Shares at NAV
per share. Past performance of investment entities associated with
Carlyle or its investment professionals is not necessarily indicative of
future results or performance, and there can be no assurance that the
Fund will achieve comparable results. Accordingly, investors should
draw no conclusions from the performance of any other investments of
Carlyle, and they should not expect to achieve similar results. An
investment in the Fund involves a risk of partial or total loss of capital
and should only be considered by potential investors with high
tolerance for risk. The portfolio investments will be subject to the risks
incidental to the operation of a credit strategy, including risks
associated with the general economic climate, geographic or market
concentration, the ability of the Fund to manage the portfolio
investment, government regulations and fluctuations in interest rates.
Since credit investments, like many other types of long-term
investments, have historically experienced significant fluctuations and
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Important Information and Risk Factors
cycles in value, specific market conditions may result in occasional or
permanent reductions in the value of the portfolio investments. This
communication may not be distributed in whole or in part to any
natural or corporate person without express written consent. This
communication is not intended to, and does not constitute an offer or
solicitation to sell or a solicitation of an offer to buy any security,
product, investment advice or service (nor shall any security, product,
investment advice or service be offered or sold) in any jurisdiction in
which the Fund and/or AIFM or any other applicable affiliate of the
Fund and/or AIFM is not licensed to conduct business, and/or an offer,
solicitation, purchase or sale would be unavailable or unlawful. No
offer or sale of any security, product or fund may be made except in
accordance with the Prospectus, offering memorandum and/or other
disclosure document applicable to such security product and/or Fund.
RISK FACTORS
Prospective investors should be aware that an investment in the Fund
involves a high degree of risk, and it is suitable only for those investors
who have the financial sophistication and expertise to evaluate the
merits and risks of an investment in the Fund and for which the Fund
does not represent a complete investment program. An investment in
the Fund involves subscribing to shares of the Fund and not of a given
underlying asset. An investment in the Fund should only be considered
by persons who can afford a loss of their entire investment.
Prospective investors are urged to conduct their own due diligence on
the interests in the Fund and consult with their own financial, tax, and
legal advisors about the implications of investing in the Fund. The
following is a summary of the principal risks of investing in the Fund
and is qualified in its entirety by the more detailed risk factors
sections in the Prospectus and the risks set forth in the key
information document of the relevant share class. Capitalized
terms not otherwise defined herein are as defined in the
Prospectus.
Certain information contained in this Fact Sheet may be non-public,
proprietary and confidential information. This Fact Sheet may
contain confidential and/or material non-public information, which
may restrict the recipient from initiating transactions in certain
securities. By accepting this Fact Sheet, the recipient agrees that it and
all of its representatives and advisors will maintain such information in
strict confidence and that the recipient will not be free to act upon any
such material non-public information contained herein. This Fact Sheet
and the information contained herein may not be reproduced,
redistributed in any format, or disclosed in whole or in part to third
parties without Carlyle's express prior written consent.
Carlyle makes no representation or warranty, express or implied,
as to the accuracy or completeness of the information contained
herein. The information in this Fact Sheet is not, and is not intended as
investment advice, an indication of trading intent or holdings or the
prediction of investment performance. Views and information
expressed herein are subject to change at any time. Certain
information contained herein has been obtained from published and
non-published sources prepared by third parties. While such
information is believed to be reliable, Carlyle does not assume any
responsibility for the accuracy or completeness of the information,
which is based on matters as they exist as of the date of this Fact

Sheet and not as of any future date. Carlyle disclaims any responsibility
to update such views and/or information.
An investment in a fund entails a high degree of risk, including the
risk of loss. The Fund will be actively managed by Carlyle and is not
managed in reference to any other benchmark index. There is no
assurance that the 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 described in the Fund's final Prospectus and/or
the related subscription documents before making a subscription. 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 Fact Sheet to make an independent
determination and consequences of a potential investment in the Fund.
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.
Past performance is not indicative of future results or a guarantee
of future returns. The performance of any portfolio investments
discussed in this Fact Sheet is not necessarily indicative of the
performance of any other of Carlyle's portfolio investments or any
future performance, and you should not assume that investments in
the future will be profitable or will equal the performance of past
portfolio investments. Investors should consider the content of this
Fact Sheet in conjunction with investment fund quarterly reports,
financial statements and other disclosures regarding the valuations
and performance of the specific investments discussed herein. Future
performance, including any estimate of future performance in this Fact
sheet is also subject to taxation which depends on the personal
situation of each potential investor and which may change in the
future.
Do not rely on any opinions, predictions, projections or forward-
looking statements contained herein. Certain information contained
in this Fact Sheet constitutes "forward-looking statements" which can
be identified by the use of forward-looking terminology such as ''may,"
"expect," "anticipate," "project," "estimate,” "intend," "target," or
"believe" or comparable terminology that are inherently unreliable and
actual events or results may differ materially from those reflected or
contemplated herein. None of Carlyle or any of its representatives
makes any assurance as to the accuracy of those predictions or
forward-looking statements. Carlyle expressly disclaims any obligation
or undertaking to update or revise any such forward-looking
statements. The views and opinions expressed herein (including
Carlyle’s position as a leader in the private equity industry and
advantages of its business operations) are those of Carlyle as of the
date hereof and are subject to change based on prevailing market
and economic conditions and will not be updated or supplemented. No
representation or warranty is made with respect to such statements
and future events may differ materially from those reflected or
contemplated in such statements. As a result, investors should not rely
on such forward-looking statements in making their investment
decisions. Carlyle may process the personal data of a recipient or its
representatives. More Information about how Carlyle processes
personal data can be found at https://www.carlyle.com/etac.
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This Fact Sheet is not intended for general distribution and it may
not be copied, quoted or referenced without Carlyle's prior written
consent.
Liquidity Risks. The Fund is designed primarily for long-term investors.
An investor should not invest in the Fund if the investor needs a liquid
investment. Although the Fund, as a fundamental policy, will make
quarterly offers to redeem up to the lower of (1) 5% of its outstanding
Shares at NAV (less costs), and (2) any limit prescribed in the regulatory
technical standards adopted by the European Commission pursuant to
the ELTIF Regulation as at the relevant Redemption Day, the number of
Shares in respect of which an application to redeem is made may
exceed the number of Shares the Fund has offered to redeem, in which
case not all of your Shares tendered will be redeemed. In exceptional
circumstances and not on a systematic basis, quarterly redemptions
may be suspended as described in the Prospectus. Hence, you may not
be able to redeem your Shares when and/or in the amount that you
apply for from time to time. There is no current public trading market or
secondary market for the Shares, and it is not expected that such a
market will ever develop. Therefore, redemption of Shares by the Fund
will likely be the only way to dispose of their Shares. The vast majority
of the Fund’s assets are expected to consist of investments that
cannot generally be readily liquidated without impacting the Fund’s
ability to realize full value upon their disposition. Therefore, the Fund
may not always have a sufficient amount of cash to immediately satisfy
redemption requests, and your ability to have Shares redeemed by the
Fund may be limited.
PRIIPS Risk Indicator: Under the packaged retail and insurance-based
investment products (PRIIPs) Regulation, we have classified this product
as 3 out of 7, which is a medium-low risk class. This rates the potential
losses from future performance at a medium-low level, and poor
market conditions are unlikely to impact the capacity of the Fund to
pay you. Be aware of currency risk. You may receive payments in a
different currency, so the final return you will get depend on the
exchange rate between the two currencies. This risk is not considered
in the indicator shown above. The summary risk indicator does not
include all risks inherent in the Shares and therefore it does not
represent the total risk to the investor. The Fund may invest in assets
which have valuation and performance uncertainties and liquidity risk.
The Prospectus gives more detail on the risks investors should consider.
This product does not include any protection from future market
performance, so you could lose some or all of your investment. If we are
not able to pay you what is owed, you could lose your entire
investment.
Certain Definitions. Unless otherwise indicated, all internal rates of
return ("IRRs"), multiples of invested capital ("MOICs") and dividend
yields are presented on a "gross" basis, i.e., they do not reflect any
carried interest, management fees, taxes, transaction costs and other
expenses ("Fees & Expenses") to be borne by certain and/or all
investors, which will reduce returns and, in the aggregate, are
expected to be substantial. Any "net" performance information is after
deduction for such Fees & Expenses. An investment is considered
realized when the investment fund has completely exited, and ceases
to own an interest in, the investment.
An investment is considered partially realized when the total proceeds

received in respect of such investment, including dividends, interest or
other distributions and/or return of capital represents at least 50% of
invested capital and such investment is not yet fully realized. For a
description of such Fees & Expenses, please see the Prospectus and
Part II of Form ADV maintained by Carlyle's registered investment
advisor, Carlyle Global Credit Investment Management L.L.C., a copy
of which will be furnished to each investor prior to its admission to a
Fund. Prospective investors, upon request, may obtain a hypothetical
illustration of the effect of such Fees & Expenses on returns.
Unregistered Status. The Shares 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 Shares will not
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. The Shares 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.
Case Studies: Case studies are presented for illustrative purposes only
and are intended to provide examples of the types of transactions
Carlyle pursues and do not represent all investments made by Carlyle
or the outcomes achieved. Investment rationales and other
considerations are based on Carlyle’s internal analysis and views as of
the date of the investment commitment and will not be updated.
References to a particular investment should not be considered a
recommendation of any security or investment. There can be no
assurance that Carlyle will be able to invest in similar opportunities in
the future or that the investment shown is or will be successful.
Valuations. The fair value of all investments or of property received in
exchange for any investments will be determined by the AIFM in
accordance with the Articles of Association and this Prospectus. For
purposes of this Fact Sheet, the valuation of our investments is
determined in accordance with the terms of ASC 820, Fair Value
Measurement. Generally, Carlyle values its investments at their market
price if market quotations are readily available, with a discount in the
case of restricted securities. In the absence observable market prices,
valuations may incorporate management's own assumptions and
involve a significant degree of judgment, taking into consideration a
combination of internal and external factors, including the appropriate
risk adjustments for non-performance and liquidity risks. Investments
for which market prices are not observable include private investments
in the equity of operating companies, real estate properties, certain
debt positions or CLOs. Valuations of non-EUR denominated
unrealized investments are calculated in the applicable local currency
and converted to Euros as of the relevant valuation date and
accordingly, include the effects, if any, in movements in currency
exchange rates. References to portfolio companies are provided solely
to illustrate the application of Carlyle's investment process, and are
not and should not be considered a recommendation of any particular
security or portfolio company. To ensure compliance with Internal
Revenue Circular 230, you are hereby notified that any discussion of
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tax matters set forth in this Fact Sheet 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 prospective investor, for the purpose of avoiding tax-
related penalties under federal, state or local tax law. 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.
ESG: While Carlyle may consider environmental, social or governance
("ESG") factors when making an investment decision, prospective
investors should note that the Fund does not pursue sustainable
investment as its objective or limit its investments to those that meet
specific ESG criteria or standards. Any reference herein to
environmental or social considerations is not intended to qualify our
duty to maximize risk-adjusted returns. Additionally, terms such as
"ESG," "impact" and "sustainability" can be subjective in nature, and
there is no representation or guarantee that these terms, as used by
Carlyle, or judgment exercised by Carlyle or its affiliates or advisors in
the application of these terms, will reflect the beliefs or values, policies,
principles, frameworks or preferred practices of any particular
investor or other third-party or reflect market trends.
The ESG or impact goals, commitments, incentives and initiatives
outlined in this Fact Sheet are purely voluntary, are not binding on
investment decisions and/or Carlyle's management of investments
unless specified in the Prospectus and do not constitute a guarantee,
promise or commitment regarding actual or potential positive impacts
or outcomes associated with investments made by the Fund. Carlyle
has established, and may in the future establish, certain ESG or impact
goals, commitments, incentives and initiatives, including but not limited
to those relating to diversity, equity and inclusion and greenhouse gas
emissions reductions. Any ESG or impact goals, commitments, incentives
or initiatives referenced in any information, reporting or disclosures
published by Carlyle and do not bind any investment decisions made in
respect of, or stewardship of, any funds managed by Carlyle for the
purposes of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector, unless otherwise specified.
Please see the Fund's website for details of the Fund's sustainability
related disclosures (Carlyle European Tactical Private Credit ELTIF |
Carlyle). Any measures implemented in respect of such ESG or impact
goals, commitments, incentives or initiatives may not be immediately
applicable to the investments of the Fund and any implementation can
be overridden or ignored at the sole discretion of Carlyle. There can be
no assurance that Carlyle's ESG policies and procedures as described
herein, including policies and procedures related to responsible
investment or the application of ESG-related criteria or reviews to the
investment process will continue; such policies and procedures could
change, even materially, or may not be applied to a particular
investment.
The Fund, as at the date of this document, is classified under
Regulation (EU) 2019/2088 as an Article 8 fund for disclosure purposes.
This classification is subject to change in light of any changes to the
Fund's investment strategy, policies or otherwise, or as a result of
broader changes to regulation, guidance or industry approach of any

relevant jurisdiction. In light of this potential for change, investors
should not base their decision to invest on the basis of the Fund's
classification, as it stands, at the date of this document.
Credit Risk: One of the fundamental risks associated with the Fund’s
investments is credit risk, which is the risk that an issuer will be unable
to make principal and interest payments on its outstanding debt
obligations when due. The Fund may invest in loans, either through
primary issuances or in secondary transactions, including potentially on
a synthetic basis. The value of the Fund’s loans may be detrimentally
affected to the extent a borrower defaults on its obligations. There
can be no assurance that the value assigned by the Fund to
collateralize an underlying loan can be realized upon liquidation, nor
can there be any assurance that any such collateral will retain its
value. The portfolio may include unsecured loans. Unsecured loans are
subject to the same investment risks generally applicable to loans
described above but are subject to additional risk that the assets and
cash flow of the related obligor may be insufficient to repay the
scheduled payments to the lender after giving effect to any secured
obligations of the obligor. The Fund’s distressed investments (e.g.,
investments in defaulted, out-of-favor or distressed bank loans and
debt and equity securities) are inherently speculative and are subject
to a high degree of risk. The Fund’s investments are expected to
include investments in issuers whose capital structures have significant
leverage (including substantial leverage senior to the Fund’s
investments), a considerable portion of which may be at floating
interest rates. The leveraged capital structure of such issuers will
increase their exposure to adverse economic factors such as rising
interest rates, downturns in the economy or further deteriorations in
the financial condition of the issuer or its industry.
Investment risks in general. The Fund's investments may involve highly
speculative investment techniques, highly concentrated portfolios,
control and non-control positions and/or illiquid investments. Investors
will not have an opportunity to evaluate specific assets prior to
investing in the Fund. There can be no assurance that (i) the Fund will
have any profits, (ii) cash will be available for distributions, (iii) the
income of the Fund will exceed its expenses, (iv) the Net Asset Value of
the Fund will increase, and (v) investors will not sustain a total loss of
their investment in the Fund.
Highly Competitive Market for Investment Opportunities. The
activity of identifying, managing, monitoring, completing and realizing
attractive investments is highly competitive and involves a high degree
of uncertainty. The Fund expects to encounter competition from other
entities having similar or overlapping investment objectives and others
pursuing the same or similar opportunities.
Leverage. The Fund may incur permanent, Fund-level leverage
including through, but not limited to, bridge, subscription, asset-
backed facilities, financing transactions from prime brokers or
custodians, short-sales and/or related to the Fund's hedging activities.
Borrowings by the Fund will further diminish returns (or increase losses
on capital) to the extent overall returns are less than the Fund's cost of
funds. Such debt exposes the Fund to refinancing, recourse and other
risks. As a general matter, the presence of leverage can accelerate
losses. Incurrence of indebtedness at the level of the Fund (or entity
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through which it invests) may, among others, have the following
consequences to Shareholders, including, but not limited to: (i) greater
fluctuations in the NAV of the Fund's assets; (ii) use of cash flow for
debt service, distributions, or other purposes (and prospective
investors should specifically note in this regard that, for the avoidance
of doubt, in connection with one or more credit facilities entered into
by the Fund, distributions to Shareholders may be subordinated to
payments required in connection with any indebtedness contemplated
thereby); and (iii) in certain circumstances, the Fund may be required to
dispose of investments at a loss or otherwise on unattractive terms in
order to service its debt obligations or meet its debt covenants. There
can be no assurance that the Fund will have sufficient cash flow to
meet its debt service obligations. As a result, the Fund's exposure to
foreclosure and other losses may be increased due to the illiquidity of
its investments.
In addition, the Fund may need to refinance its outstanding debt as it
matures. There is a risk that the Fund may not be able to refinance
existing debt or that the terms of any refinancing may not be as
favourable as the terms of the existing loan agreements. If prevailing
interest rates or other factors at the time of refinancing result in higher
interest rates upon refinancing, then the interest expense relating to
that refinanced indebtedness would increase. These risks could
adversely affect the Fund's financial condition, cash flows and the
return on its investments.
No Operating or Investment History. The Fund has only recently
commenced operations and therefore has limited operating history
upon which prospective investors may evaluate its performance.
Complex Tax and Regulatory Risks. Legal, tax and regulatory
changes (including changing enforcement priorities, changing
interpretations of legal and regulatory precedents or varying
applications of laws and regulations to particular facts and
circumstances) could occur during the term of a Fund that may
adversely affect any of such Fund or its investors.
Currency Risks. A significant portion of the Fund's investments (and
the income and gains received by the Fund in respect of such
investments) may be denominated in currencies other than the Euro.
However, the books of the Fund will be maintained, and contributions
to and distributions from the Fund will generally be made, in Euros.
Accordingly, changes in foreign currency exchange rates, costs of
conversion and exchange controls may materially adversely affect the
value of the investments and the other assets of the Fund.
NOTICES TO INVESTORS IN CERTAIN JURISDICTIONS
Notice To All Prospective Investors
Neither this document nor any copy of it may be taken or transmitted
into any country where the distribution or dissemination is prohibited.
This document is being furnished to you on a confidential basis and
solely for your information and may not be reproduced, disclosed, or
distributed to any other person. The information, tools and materials
represented in this document are provided to you for information
purposes only and are not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or any
other financial instruments. Carlyle has not taken any steps to ensure
that the securities referred to in this document are suitable for any

particular investor and will not treat recipients as its customers by
virtue of their receiving this document.
Bahrain
This Fact Sheet regards the offer of financial instruments under the
Prospectus in an overseas domiciled exempt collective investment
undertaking for the purposes of Volume 7 of the Rulebook published by
the Central Bank of Bahrain. It is a private placement. Accordingly, it is
not subject to the rules of the Central Bank of Bahrain that apply to
the offering of financial instruments in collective investment
undertakings to the public and the extensive disclosure requirements
and other protections that these rules contain. This Fact Sheet is,
therefore, intended only for "accredited investors" as defined in the
applicable rules of the Central Bank of Bahrain. The financial
instruments offered in overseas domiciled exempt collective investment
undertakings may only be offered by way of private placement and
may only be offered in minimum initial subscriptions of US$100,000 (or
equivalent in other currencies). The Central Bank of Bahrain assumes
no responsibility for the accuracy and completeness of the statements
and information contained in this Fact Sheet and expressly disclaims
any liability whatsoever for any loss howsoever arising from reliance
upon the whole or any part of the contents of this Fact Sheet.
British Virgin Islands
No securities are being, and may not be, offered to the public or to any
person in the British Virgin Islands ("BVI") for purchase or subscription
by or on behalf of the Fund. The Shares may be offered to companies
incorporated or re-registered under the BVI Business Companies Act,
2004 (as amended) and limited partnerships formed or registered
under the Partnerships Act, 1994 (as amended) and/or the Limited
Partnership Act, 2017 (as amended) or to natural BVI persons, but only
where the offer will be made to, and received by, the relevant BVI
entity or person entirely outside of the BVI or is otherwise permitted by
BVI law.
Cayman Islands
No securities are being, and may not be, offered to the public or to any
person in the Cayman Islands for purchase or subscription by or on
behalf of the Fund.
Abu Dhabi Global Markets
This Fact Sheet is distributed to prospective investors by Carlyle MENA
Advisors Limited which is duly licensed and regulated by the ADGM
Financial Services Regulatory Authority (the "FSRA"). This Fact Sheet
and related financial products or services are intended only for
"Professional Clients" as defined under the FSRA rules and must not,
therefore, be delivered to, or relied on by any other type of person.
This Presentation and associated materials are provided to
prospective investors for their exclusive use. This document is not
intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution would be unlawful under
the applicable laws of such jurisdiction. Any distribution, by whatever
means, of this document and related material to persons other than
those referred to above is strictly prohibited. The FSRA accepts no
responsibility for reviewing or verifying any Prospectus or other
documents, including this Fact Sheet, in connection with this Fund. The
Shares are illiquid and subject to significant restrictions on their resale.
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Prospective investors should conduct their own due diligence on the
Shares. If prospective investors do not understand the contents of the
Fact Sheet, prospective investors should consult an authorized
financial advisor. This offer is not directed to Retail Clients.
Jordan
This Fund has not been and will not be filed, approved, or registered
with the Jordan Securities Commission in accordance with its
regulations and any other legislations in the Hashemite Kingdom of
Jordan. This Fund has not been and will not be offered or sold, at any
time, directly or indirectly, in the Hashemite Kingdom of Jordan, unless
in compliance with the provisions of the Securities Law No. 18 of 2017
and the regulations and instructions issued pursuant thereto.
Notice to residents of EEA Member States
This is a marketing communication. This is not a contractually binding
document. Please refer to the Prospectus of the Fund and do not base
any final investment decision on this communication alone. The
information contained herein is aimed at professional clients within the
meaning of Article 4.1(10) of MiFID II ("Professional Client"). This
information does not constitute an offer of invitation to invest and no
person resident in the EEA other than a Professional Client should act
or rely on this information. This document is not intended for retail
clients, or any other individual (retail investor) or legal entity other
than to professional clients within the meaning of MiFID II. In relation to
each member state of the EEA (each a "Member State") which has
implemented the alternative investment fund managers directive
(Directive (2011/61/EU)) ("AIFMD") (and for which transitional
arrangements are not available), this Fact Sheet may only be
distributed and Shares in the Fund may only be offered or placed in a
Member State to the extent that: (1) the Fund is permitted to be
marketed to professional investors in the relevant Member State in
accordance with the AIFMD (as implemented into the local
law/regulation of the relevant Member State); or (2) this Fact Sheet
may otherwise be lawfully distributed and the Shares may otherwise
be lawfully offered or placed in that Member State (including at the
exclusive initiative of the investor).
Marketing of the Fund’s shares to retail investors within the meaning of
Directive 2014/65/EU of 15 May 2014 on markets and financial
instruments and Regulation (EU) No 600/2014 of May, 15 2014 on
markets and financial instruments (“Retail Investors”) must be made in
accordance with the requirements of Regulation (EU) 2015/760 of the
European Parliament and of the Council of 29 April 2015 on European
long-term investment funds, as amended by the Regulation (EU)
2023/606, (the “ELTIF Regulation”) In particular, an assessment of
suitability will be carried out with respect to Retail Investors in
accordance with Article 25 (2) of MiFID II and a statement on suitability
will be communicated to Retail Investors in accordance with Article 25
(6), paragraphs 2 and 3 of MiFID II. The explicit consent of the Retail
Investors indicating they understand the risks of investing in the Sub-
Fund shall be obtained where all following conditions are met:
(a) the assessment of suitability is not provided in the context of
investment advice;
(b) the Sub-Fund is considered not suitable on the basis of the
assessment conducted under paragraph (a) above; and

(c) the Retail Investor wishes to proceed with the transaction despite
the fact that the relevant Sub-Fund is considered not suitable for such
investor.
Furthermore, in accordance with the ELTIF Regulation, as the Sub-Fund
qualifies as an ELTIF Sub-Fund and is marketed to Retail Investors,
facilities will be made available for making subscriptions, making
payments to shareholders, repurchasing or redeeming Shares and for
making available the information the relevant Sub-Fund and the AIFM
are required to provide under the ELTIF Regulation.
In particular, appropriate procedures and arrangements for dealing
with complaints submitted by Retail Investors in one of the official
languages of the Retail Investors' country shall be established.
For the avoidance of doubt, marketing to retail clients may take place,
but only where this is permitted under applicable local law and to the
extent that (where required) a PRIlPs KID has been made available to
any Retail Investors.
This marketing communication has been approved by Mirabella Malta
Advisers Limited ("MMAL") which is licensed and regulated by the
Malta Financial Services Authority ("MFSA") as an investment firm in
terms of the Investment Services Act (Chapter 370, Laws of Malta).
This material (including the services and products mentioned herein)
has not been reviewed, endorsed or approved by the MFSA.
MMAL is a private limited company incorporated in Malta under
company number C 91486 with its registered office at 8, Tower Road,
Sliema, SLM 1608, Malta. This material is distributed by Carlyle Malta
Advisors Limited, a tied agent of Mirabella Malta Advisers Limited.
Carlyle Malta Advisors Limited is a private limited company
incorporated in Malta under company number C 97358 with its
registered office at 171 Old Bakery Street, Valetta, VLT 1455, Malta.
Investing is not without risk. Carlyle Malta Advisors Limited do not
guarantee the performance of any investment product, strategy or
fund referenced herein, the repayment of capital, or the payment of
income. Past performance is not a reliable indicator of future
performance. Returns could be reduced, or losses incurred due to
currency fluctuations. Please refer to the governing, constitutional,
offering and/or subscription documents applicable to the fund/
product for clarity on compensation and the level of protection
afforded to professional clients. In the EEA, this Factsheet has been
distributed by Carlyle Malta Advisors Limited. Carlyle Malta Advisors
Limited is a tied agent of Mirabella Malta Advisers Limited which is
licensed and regulated by the Malta Financial Services Authority.
Carlyle Malta Advisors Limited is not advising you on the merits of the
funds or products it promotes. No representative of Carlyle Malta
Advisors Limited is permitted to lead you to believe otherwise. You
should take your own investment, tax and legal advice as you think fit.
Please note that MMAL’s oversight does not apply beyond the EEA
and is only applicable to Carlyle Malta Advisors Limited.
Isle of Man
The Fund is not subject to any form of regulation or approval in the Isle
of Man. This Fact Sheet has not been registered or approved for
distribution in the Isle of Man and may only be distributed in or into the
Isle of Man by a person permitted under Isle of Man law to do so and in
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accordance with the Isle of Man Collective Investment Schemes Act
2008 and regulations made thereunder. The participants in the Fund
are not protected by any statutory compensation scheme.
Israel
The Shares in the Fund described in this Fact Sheet have not been
registered or approved for offering and are not expected to be
registered under the Israeli Securities Law — 1968 (the ''Securities Law'')
or under the Israeli Joint Investment Trust Law – 1994 ("Joint Investment
Law"). Accordingly, the Shares in the Fund described herein will only be
offered and sold in Israel pursuant to applicable private placement
exemptions, (i) to Qualified Investors described in Section 15A(b)(1) of
the Securities Law and the First Schedule of the Securities Law
("Qualified Israeli Investors") and to 35 or fewer offerees that are non-
Qualified Israeli Investors during a consecutive 12-month period, as
permitted under the applicable exemptions of the Securities Law; and
(ii) shall include at any given time an unlimited number of Qualified
Israeli Investors, and up to additional 50 participants that are not
Qualified Israeli Investors, as permitted under the applicable
exemptions of the Joint Investment Law.
The Fund is not a licensed investment marketer under the Law for the
Regulation of Provision of Investment Advice, Marketing Investments
and Portfolio Management – 1995 (the "Investment Advisor Law") and
the Fund does not maintain insurance as required under such law.
Accordingly, the Shares in the Fund described herein will only be
offered and sold in Israel to parties which qualify as "Qualified Client“
for purposes of section 3(a)(11) and first schedule of the Investment
Advisor Law.
If any recipient in Israel of a copy of this Fact Sheet is not qualified as
such, such recipient should promptly return this Fact Sheet to the Fund.
Italy
This Fact Sheet is addressed to professional investors as defined in the
Italian Consolidated Law on Finance no. 58 of February 24, 1998, as
amended from time to time (the "FCA") and in the regulations of the
commissione nazionale per le società e la borsa ("CONSOB") issued
pursuant to it, in accordance with the framework of Directive
2014/65/EU of 15 May, 2014 on Markets and Financial Instruments and
Regulation (EU) No 600/2014 of 15 May, 2014 on Markets and Financial
Instruments.
As the Fund qualifies as an ELTIF, the Shares may be marketed to Retail
Investors accordance with the requirements of the ELTIF Regulation.
The addressee acknowledges and confirms the above and hereby
agrees not to circulate this Fact Sheet in Italy unless expressly
permitted by, and in compliance with, applicable law.
In addition, any investor will be required to agree and represent that
any on-sale or offer of any Share by such investor (in accordance with
the Fund’s documents) shall be made in compliance with all applicable
laws and regulations.
Jersey
Consent under the control of Borrowing (Jersey) Order 1958 has not
been obtained for the circulation of this Fact Sheet. Accordingly, the
offer that is the subject of this Fact Sheet may only be made in Jersey
where the offer is not an offer to the public or the offer is valid in the
United Kingdom or Guernsey and is circulated in Jersey only to persons

similar to those to whom, and in a manner similar to that in which, it is
for the time being circulated in the United Kingdom or Guernsey as the
case may be. By accepting this offer each prospective investor in
Jersey represents and warrants that he or she is in possession of
sufficient information to be able to make a reasonable evaluation of
the offer.
Kuwait
This Fact Sheet is not for general circulation to the public or privately in
Kuwait. Shares in the Fund have not been licensed for offering in
Kuwait by the Capital Markets Authority, the Kuwait Central Bank or
any other relevant Kuwaiti governmental agency. Unless all necessary
approvals from the Kuwait Capital Markets Authority pursuant to Law
No. 7/2010 and the implementing regulations thereto (as amended),
and the various resolutions, instructions and announcements issued
pursuant thereto, or in connection therewith, have been given in
relation to the marketing of, and sale of, the Shares, the Shares may
not be offered for sale, nor sold, in Kuwait.
The offering of Shares in the Fund in Kuwait on the basis of a private
placement or public offering is, therefore, restricted. No private or
public offering of Shares in the Fund is being made in Kuwait, and no
agreement relating to the sale of Shares in the Fund will be concluded
in Kuwait. No marketing or solicitation or inducement activities are
being used to offer or market Shares in the Fund in Kuwait.
Monaco
Shares in the Fund may not be offered or sold, directly or indirectly, to
investors in Monaco other than by a duly authorized intermediary or
otherwise than as permitted under Monaco law. Such intermediaries
being banks and financial activities companies duly licensed by the
“Commission de Contrôle des Activités Financières” (CCAF).
In addition, the Shares in the Fund may be offered or sold to: i)
institutional investors (e.g. pension funds, the government, the
sovereign fund, the Prince’s Foundation, banks, CCAF licensed entities
and insurance companies); ii) investors who have raised enquiries of
their own initiative (on a cross border and reverse solicitation basis);
and iii) existing clients of CCAF licensed entities acting as an
intermediary (or in a similar capacity) or existing clients of Carlyle
Group entities (on a cross-border basis). The distribution of this
document is restricted accordingly.
By accepting this document, recipients warrant that they are fluent in
English and expressly waive the possibility of a French translation of
this document. Les destinataires du présent document reconnaissent
être à même d’en prendre connaissance en langue anglaise et
renoncent expressément à une traduction française.
Oman
The information contained in this Fact Sheet neither constitutes a
public offer of securities in the Sultanate of Oman as contemplated by
the Commercial Companies Law of Oman (Royal Decree 4/74) or the
Capital Market Law of Oman (Royal Decree 80/98), nor does it
constitute an offer to sell, or the solicitation of any offer to buy non-
Omani securities in the Sultanate of Oman as contemplated by Article
139 of the Executive Regulations to the Capital Market Law (issued vide
CMA Decision 1/2009). Additionally, this Fact Sheet is not intended to
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lead to the conclusion of any contract of whatsoever nature within the
territory of the Sultanate of Oman. Any investor from Oman, which
receives this Fact Sheet, acknowledges that it has been provided the
same on the basis of the investor's:
A. request;
B. confirmation that this document will be kept strictly private and

confidential; and
C. representation that he/she is a sophisticated investor (as

described in Article 139 of the Executive Regulations of the Capital
Market Law) and has such experience in business and financial
matters that he/she is capable of evaluating the merits and risks
of an investment in securities. The investor acknowledges that an
investment in securities is speculative and involves a high degree
of risk.

This Fact Sheet, and the Shares to which it relates, may not be
advertised, marketed, distributed or otherwise made available to the
general public in Oman. In connection with the offering of the Shares,
no Fact Sheet has been registered with or approved by the Central
Bank of Oman, the Oman Ministry of Commerce and Industry, the
Oman Capital Market Authority or any other regulatory body in the
Sultanate of Oman. The offering and sale of Shares described in this
Fact Sheet will not take place inside Oman. Shares are being offered
on a limited private basis, and do not constitute marketing, offering or
sales to the general public in Oman. Therefore, this Fact Sheet is strictly
private and confidential, and is being issued to a limited number of
sophisticated investors, and may neither be reproduced, used for any
other purpose, nor provided to any other person than the intended
recipient hereof.
Qatar
The Shares described in this Fact Sheet have not been offered, sold or
delivered, and will not be offered, sold or delivered at any time, directly
or indirectly, in the State of Qatar in a manner that would constitute a
public offering. This Fact Sheet has not been reviewed or registered
with the Qatari Central Bank or any other Qatari government
authorities and does not constitute a public offer of securities in the
State of Qatar under Qatari law. Therefore, this Fact Sheet is strictly
private and confidential, and is being issued to a limited number of
sophisticated investors, and may neither be reproduced, used for any
other purpose, nor provided to any person other than the intended
recipient hereof.
Saudi Arabia
This Fact Sheet may not be distributed in the Kingdom of Saudi Arabia
except to such persons as are permitted under the offers of Securities
Regulations issued by the Capital Market Authority.
The Capital Market Authority does not make any representation as to
the accuracy or completeness of this Fact Sheet, and expressly
disclaims any liability whatsoever for any loss arising from, or incurred
in reliance upon, any part of this Fact Sheet. Prospective purchasers of
the Shares offered hereby should conduct their own due diligence on
the accuracy of the information relating to the securities. If you do not
understand the contents of this Fact Sheet you should consult an
authorized financial advisor.

Singapore
This Fact Sheet and any other material in connection with the offer or
sale is not a prospectus as defined in the Securities and Futures Act
2001 of Singapore (the "SFA"). Accordingly, statutory liability under the
SFA in relation to the content of this Factsheet would not apply. You
should consider carefully whether the investment is suitable for you.
This Fact Sheet has not been and will not be registered as a Prospectus
with the Monetary Authority of Singapore (the "MAS") and this
offering is not regulated by any financial supervisory authority
pursuant to any legislation in Singapore. The Fund is not authorized or
recognized by the MAS and Shares are not allowed to be offered to
the retail public. Accordingly, this document and any other document
or material in connection with the offer or sale, or invitation for
subscription or purchase of the Shares may not be circulated or
distributed, nor may the Shares be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly
or indirectly, to persons in Singapore other than (i) to an institutional
investor under section 4A of the SFA; (ii) to a relevant person under
section 305(1) of the SFA; (iii) to any person pursuant to an offer
referred to in section 305(2) of the SFA; or (iv) otherwise pursuant to,
and in accordance with the conditions of any other applicable
provision of the SFA.
Switzerland
This Fact Sheet does not constitute a prospectus pursuant to the
Collective Investment Schemes Act dated 23 June 2006 as amended
(the "CISA") or the Financial Services Act dated 15 June 2018 as
amended (the " FinSA") and may not comply with the information
standards required thereunder. The Shares in the Fund will not be
listed on the SIX Swiss Exchange or another Swiss Exchange and
consequently the information presented in this Fact Sheet does not
necessarily comply with the standards set out in the relevant listing
rules. The documentation of the Fund has not been approved by the
Swiss Financial Market Supervisory Authority ("FINMA") for distribution
to non-qualified investors. The Fund only can be offered to Institutional
and Professional Investors within the meaning of Art. 4 (3)-(5) FINSA, as
well as HNWI, private investment structures created for them with
opting-out as defined in Article 5 Paragraph 1 FinSA and Retail
Investors within the meaning of Art. 103ter CISA (Qualified Investors).
Investors do not benefit from supervision by FINMA. An investment in
the Fund is therefore only available to, and any advertising is only
directed at, institutional and professional clients according to FinSA
and Retail Investors within the meaning of Art. 103ter CISA. Therefore,
an investment in the Fund may carry higher levels of risk. This Fact
Sheet may only be used by those persons to whom it has been
delivered in connection with the shares of the Fund and may neither be
copied, directly/indirectly distributed, nor made available to other
persons. This Fact Sheet does not constitute investment advice.
The Representative in Switzerland is: Société Générale Paris, Zürich
Branch, Talacker 50, P.O. Box 5070, CH-8021 Zürich, Switzerland.
The Paying Agent in Switzerland is: Société Générale Paris, Zürich
Branch , Talacker 50, P.O. Box 5070, CH-8021 Zürich, Switzerland.
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United Arab Emirates
The offering of the Shares has not been approved or licensed by the
UAE Central Bank, the UAE Securities and Commodities Authority
("SCA"), the Dubai Financial Services Authority ("DFSA"), the Financial
Services Regulatory Authority ("FSRA") or any other relevant licensing
authorities in the UAE, and accordingly does not constitute a public
offer of securities in the UAE in accordance with the Commercial
Companies Law, Federal Law No. 32 of 2021, the SCA’s Financial
Activities Rulebook and mechanisms of adjustment or otherwise.
Accordingly, the Shares may not be offered to the public in the UAE
(including the Dubai International Financial Centre ("DIFC") and the
Abu Dhabi Global Market ("ADGM")). This Fact Sheet is strictly private
and confidential and is being issued to a limited number of investors:
A. who fall within the exceptions To The SCA’s Financial Activities

Rulebook and mechanisms of adjustment;
B. upon their request and confirmation that they understand that

the Fund has not been approved or licensed by or registered with
the UAE Central Bank, the SCA, DFSA, FSRA or any other relevant
licensing authorities or governmental agencies in the UAE; and

C. to the named addressee only, who has specifically requested it,
and should not be given or shown to any other person (other
than employees, agents or consultants in connection with the
addressee’s consideration thereof), and must not be provided to
any person other than the original recipient, and may not be
reproduced or used for any other purpose.

United Kingdom
The Fund is an unregulated collective investment scheme as defined in
the Financial Services and Markets Act 2000 of the United Kingdom
("FSMA 2000"). The Fund has not been authorized, or otherwise
recognized or approved by the UK Financial Conduct Authority ("FCA")
and, as an unregulated scheme, it accordingly cannot be promoted in
the United Kingdom ("UK") to the general public. In the UK, the
contents of this Fact Sheet have not been approved by an authorized
person within the meaning of section 21 of FSMA 2000. Approval is
required unless an exemption applies under section 21 of FSMA 2000.
Reliance on this Fact Sheet for the purpose of engaging in any
investment activity may expose an individual to a significant risk of
losing all the property or other assets invested. This Fact Sheet will only
be communicated to persons to whom a financial promotion can be
made lawfully by an unauthorized person (without prior approval of
an authorized person) pursuant to the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (as amended) (the "FPO")
and then, if made by an authorized person, only where it can also be
made under the Financial Services and Markets Act 2000 (Promotion
of Collective Investment Schemes) (Exemptions) Order 2001 (as
amended) (the "PCISO"). It will therefore only be communicated to:
a) persons believed on reasonable grounds to fall within one of the

categories of "investment professionals" as defined in Article 19(5) of
the FPO and Article 14 PCISO;
a) persons believed on reasonable grounds to be "high net worth

companies, unincorporated associations etc" within the meaning
of Article 49 of the FPO and Article 22 PCISO: and

b) persons to whom this Fact Sheet may otherwise lawfully be
provided in accordance with FSMA 2000. and the FPO (as
amended).

Any person who is in any doubt about the investment to which this Fact
Sheet relates should consult an authorized person specialized in
advising on investments of the kind in question. Transmission of this
Fact Sheet to any other person in the UK is unauthorized and may
contravene FSMA 2000. Carlyle Global Credit Investment
Management LLC ("CGCIM") will manage the global distribution of this
offering in accordance with the terms of the amended and restated
placement agreement between CIM Europe, S.à r.l. (the "AIFM") and
CGCIM in respect of the Fund (registered name: Carlyle Private
Markets S.A. SICAV-UCI Part II; incorporated in Luxembourg; RCS
number: B274623; registered office: 9, rue de Bitbourg, L-1273,
Luxembourg, Grand Duchy of Luxembourg).
In the United Kingdom, this Fact Sheet has been distributed by CECP
Advisors LLP. 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 Carlyle or be advising
you on the relevant transaction.
Brazil
This offering is not a public offering of securities for the purposes of
the applicable Brazilian regulations and has therefore not been and
will not be registered with the Brazilian securities commission
(Comissão de Valores Mobiliários) or any other government authority
in Brazil. Documents relating to the securities, as well as the information
contained therein, may not be supplied to the public in Brazil, as the
offering of securities is not a public offering of securities in Brazil, nor
used in connection with any offer for subscription or sale of securities
to the public in Brazil. All information contained herein is confidential
and is for the exclusive use and review of the intended addressee of
this Fact Sheet and may not be passed on to any third party.
Guernsey
This Fact Sheet may only be made available in or from within the
Bailiwick of Guernsey, and any offer or sale of Shares may only be
made in or from within the Bailiwick of Guernsey, either: (i) by persons
licensed to do so under the Protection of Investors (Bailiwick of
Guernsey) Law, 2020, as amended (the "POI Law"); or (ii) to persons
licensed under the POI Law, or persons licensed under the Insurance
Business (Bailiwick of Guernsey) Law, 2002, as amended, the Banking
Supervision (Bailiwick of Guernsey) Law, 2020, as amended, the
Insurance Managers and Intermediaries (Bailiwick of Guernsey) Law,
2002, as amended, the Regulation of Fiduciaries, Administration
Businesses and Company Directors, etc., (Bailiwick of Guernsey) Law,
2020, as amended or the Lending, Credit and Finance Law, 2022 (as
amended) by non-Guernsey bodies provided the Fund complies with
the applicable requirements of the POI Law and all applicable
guidance notes issued by the Guernsey Financial Services Commission.
This Fact Sheet and any offer or sale of Shares in the Fund pursuant to
this Fact Sheet are not available in or from within the Bailiwick of
Guernsey other than in accordance with the above paragraphs (i) and
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(ii) and must not be relied upon by any person unless received or made
in accordance with such paragraphs. Neither the Guernsey Financial
Services Commission nor the States of Guernsey take any responsibility
for the Fund or for the correctness of any of the statements made or
opinions expressed with regard to it. If you are in any doubt about the
contents of this document you should consult your accountant, legal or
professional adviser, or financial adviser.
Germany
The content of this Fact Sheet has not been verified by the German
Federal Financial Supervisory Authority (Bundesanstalt Für
Finanzdienstleistungsaufsicht, ("BAFIN")). The Shares may only be
marketed or acquired within Germany in accordance with the German
Capital Investment Act (Kapitalanlagegesetzbuch, ("KAGB")) and any
laws and regulations applicable in Germany governing the issue,
offering, marketing and sale of the Shares.
As the Fund qualifies as an ELTIF in accordance with the requirements
of the ELTIF Regulation, the Shares may be marketed in Germany,
directly or indirectly, to German private investors as defined in the
KAGB. Prospective German investors are strongly advised to consider
possible tax consequences of an investment in the fund and should
consult their own tax advisors in that respect.
Notwithstanding the references to any compartment or fund vehicle
other than Carlyle European Tactical Private Credit ELTIF or any
interest in any such compartment or vehicle other than Carlyle
European Tactical Private Credit ELTIF in this Fact Sheet, no interest
other than the Shares are being offered hereby to prospective
German investors. To the extent that this Fact Sheet provides
information on compartments or fund vehicles other than Carlyle
European Tactical Private Credit ELTIF, such information is for investor
disclosure purposes only. The interests in any such compartment or
other fund vehicle must not be marketed in Germany within the
meaning of § 293 para. 1 KAGB.
Hong Kong
The contents of this Fact Sheet have not been reviewed or approved
by any regulatory authority in Hong Kong. This Fact Sheet does not
constitute an offer or invitation to the public in Hong Kong to acquire
Shares. Accordingly, unless permitted by the securities laws of Hong
Kong, no person may issue or have in its possession for the purposes of
issue, this Fact Sheet or any advertisement, invitation or document
relating to Shares in the Fund, whether in Hong Kong or elsewhere,
which is directed at, or the contents of which are likely to be accessed
or read by, the public in Hong Kong other than in relation to Shares in
the Fund which are intended to be disposed of only to persons outside
Hong Kong or only to "professional investors" (as such term is defined in
the securities and futures ordinance of Hong Kong (cap. 571) (the
"SFO") and the subsidiary legislation made thereunder) or in
circumstances which do not result in this Factsheet being a
“Prospectus” as defined in the Companies Ordinances of Hong Kong
(cap. 32) (the “CO”) or which do not constitute an offer or an invitation
to the public for the purposes of the SFO or the CO. The offer of
Shares in the Fund is personal to the person to whom this Fact Sheet
has been delivered by or on behalf of the Fund, and a subscription for
Shares in the Fund will only be accepted from such person. No person

to whom a copy of this Fact Sheet is issued may issue, circulate or
distribute this Fact Sheet in Hong Kong or make or give a copy of this
Fact Sheet to any other person. You are advised to exercise caution in
relation to the offer. If you are in any doubt about any of the contents
of this Fact Sheet, you should obtain independent professional advice.
Dubai International Financial Centre
The Fund that this Fact Sheet pertains to is not subject to any form of
regulation or approval by the Dubai Financial Services Authority
("DFSA"). The DFSA has no responsibility for reviewing or verifying any
offering memorandum or other document in connection with the Fund.
Accordingly, the DFSA has not approved this fund or its Prospectus or
any other associated documents nor taken any steps to verify the
information set out in the Prospectus and associated documents and
has no responsibility for it.
Fund shares shall only be offered upon request to institutions and
individuals who qualify as a "Professional Client" as defined in the DFSA
Conduct of Business Rule 2.3.2 and shall not offered, sold or publicly
promoted or advertised in the Dubai International Financial Centre
(the "DIFC") other than in compliance with the applicable DIFC laws and
DFSA rules and regulations governing the issue, offering and sale of
shares in foreign domiciled funds.


