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Company Overview

Highlights Recent News

« Leading global investment firm that manages multiple alternative asset « KKR Acquired Global Atlantic (Leading retirement and insurance
classes, including Private Equity, Credit, and Real Assets with $503B of company)
AUM * KKR close to presenting a non-binding offer for Telecom ltalia's
* One of the world's oldest and largest alternative asset management firm Network

« Raised $19B for their latest KKR North America Flagship Fund XIll in 2022 + KKR & Bain selected for next round in acquiring Fujitsu's stake in
their air-conditioner manufacturing for their 42% stake worth $1.3B

Share Price Performance Executive Management

i Co-Chief Executive Officers:
Joe Bae & Scott Nundall

140

Pioneer for KKR Asia

Architect for major strategic
initiatives

Both previously worked as Co-C0OQOs

130
120

110
Chairmen & Co-Founders:

Henry R. Kravis & George R. Roberts
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Ownership

Ownership Statistics Top Direct Holders

SHARES 0OS

861,111,863 M Dan

81.20% TOTAL OWNERSHIP M. Xavier B. Niel —
B 56.20% Inst. Ownership Mr. Robert W. Scully

B 27.49% Top 10 Inst. Holders

25.03% Insider Ownership

18.77% Unknown

861.11m 52.34% (450.71m) 11.56% (99.54m) 74.88% (644.83m)
Shares Outstanding Institutional Ownership Insider Ownership Float % of TSO

® Institutional Ownership History (%) ® Shares Outstanding ® Insider Ownership Hislory (%) ® Shares Outstanding
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Business Model

Compensation

@ Fee Related ] Fee Related

Revenues Earnings
Other Operating Expenses

Realized [ Realized
Performance [ Compensation Performance
Income L Earnings

L - -
Income Earnings

KKR’s Pro Rata
Ownership of
Global Atlantic

Insurance
Operating Earnings

Realized I Realized
Investment [N Compensation Investment
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Source: KKR Investor Presentation




Business Model

Asset Management E

L

l

Insurance

C

E—

]

Balance Sheet &
Core PE

Management Fees
Fee Related Earnings
Dry Powder

Global Atlantic
Insurance Operating Earnings
Long-term Book Value Growth

Book Value Compounding
Opportunistic M&A
Highly Differentiated Investments

-

Source: KKR Q422 Earnings Release

UTMCAPITAL

Management




Track Record

Gross IRR Inception-to-Date Across Recent Funds (Invested for 2+ Years)

32%
28%
24% 249,
21%
Americas Europe Asia IV Core Next Health Impact Global Asia RE RE RE Core+ Dislocation Europe Direct Bank European
XII PE V PE PE PE Gen Care I II1 Pacific Americas Europe Asia RE I Direct Lending Loans Leveraged
Tech II Growth Infra Infra II II Americas Lending III Plus Loans

High

2017 2019 2020*Various 2019 2016 2019 2018 2020 2017 2020 2019 2020 2019 20i15 2017 vield
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AUM Growth

AUM Growth Across Asset Classes (in billions of $)

64
$ $50 $32 $15
0 CXH RE Credit @ ﬁ
5
§13 $11 $
$8 RE Equity
3Q'19 3Q'22 3Q'19 3Q'22 3Q'19 3Q'22 3Q'19 3Q'22
$186 $188 $66
Democratized
Vehicles(!)
Global
g At?ananc $35
0
Third Party
Insurance
AUM
3Q'19 3Q'22 3Q'19 3Q'22 3Q'19 3Q'22 3Q'19 3022

UTMCAPITAL

Source: KKR Q422 Earnings Release
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Management Fee Growth

Management Fee Growth Across Asset Classes

Growth Equity

Infrastructure

Traditional PE(?)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 3Q22
Annualized
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SWOT KKR

Strong Financial Performance vs peers (Q4 '21) X

* Dependence on few large investors
Diversified investment portfolio :

* Concentrated portfolio
Strong Brand Reputation y

* Higher levels of debt compared vs peers

Experienced leadership team

* Growing demand from Private Wealth sector Economic and market uncertainty
Increased competition

Regulatory changes
* Technological Advancements Geopolitical risk

* Investment opportunities in emerging markets

Short term threat: Rising rates and increased cost
of capital

UTMECAPITAL
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Source: FactSet, IBISWorld, KKR Website




Porter’'s 5 Forces

Competitive Rivalry

Competitive rivalry in the industry is MEDIUM
Other major players: Carlyle, Apollo, and Blackstone

Threat of New Entrants

Threat of new entrants is LOW
Track records, regulatory compliance, and reputation

Threat of Substitutes

Threat of substitutes is LOW-MEDIUM
PE firms compete on different fund strategies

Bargaining Power of Suppliers

Bargaining power of suppliers is LOW
Opportunities in various sectors which require funding

Bargaining Power of Customers

Bargaining power of customers is LOW-MEDIUM
LPs may have different criteria/sectors/preferences

Competitive
Rivalry

Threat of Threat of New
Substitutes Entrants
Bargainin argaining
Power of Power of
Customers Suppliers

Source: FactSet, IBISWorld, KKR Website
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Macro Outlook

Figure 1: Investments, exits, and fund-raising all declined in 2022 as macro forces took their toll

Investments

Global buyout deal value

— Deal count
$1,250B 3,000
1,000
2,000
750
500
1,000
250
0 0

2012 2017 2022

Exits
Global buyout-backed exit value
— Exit count
$1,250B 2,000
1,000
1,500
750
1,000
500
500
250
0 0

2012 2017 2022

Fund-raising
Global buyout capital raised

— Count of funds closed

$600B 800
600
400
400
200
200
0 0

2012 2017 2022

Notes: Investments—excludes add-ons; excludes loan-to-own transactions and acquisitions of bankrupt assets; based on announcement date; includes
announced deals that are completed or pending, with data subject to change; Exits—includes full and partial exits, bankruptcies excluded; IPO value represents
offer amount and not market value of company; Fund-raising—data grouped by the year in which funds held their final close; count is of all funds, including those
for which final close data is unavailable; buyout category includes buyout, balanced, coinvestment, and coinvestment multimanager funds; excludes SoftBank

Vision Fund
Sources: Dealogic; Preqin; Bain analysis

Exhibit 5

The Excess Return of Private Equity Over Public Equities
Has Been Persistent Through Time...

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

1989

1992

Rolling 3yr Annualized Excess Total Return:
U.S. Private Equity Relative to S&P 500

e JS PE Rel. S&P 500 Avg.
+1 StDev -1 StDev
+1 StDev
10.2%
\ Avg. a
W ﬂv
-1 StDev
-1.7%
EOZOE TR BN e ol a
5 ¢ 8 888 8RB R R

The rolling 3-year annualized excess return is calculated as Cambridge Associates U.S.
PE index net returns less the total returns of the S&P 500. Data as at November 30,
2022. Source: Cambridge Associates, Bloomberg, KKR Portfolio Construction analysis.

Source: KKR Website, Bain & Co. PE Outlook Report
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PE Macro Outlook

While 2023 Should Be a Lower Inflation Environment, We

Beliove a Regime Change Has Occuired Private Equity generally outperforms  Exhibit 9
et ; ¥y
nH?;Lon Public Equities in almost all PE Typically Has the Strongest Relative Performance

environments except the ‘low When Public Equities Falter

|nflat|0n/l0W grOWth reglme Avg. 3yr Annualized Excess Total Return of U.S. Private Equity

2022-2025 Relative to S&P 500 in Various Public Market Return Regimes
In high inflation periods, PE has
generated returns in excess of about 10.7% Where we are headed
2021 6% above public stocks C ‘ \
Low Growth ' 6.6%
High 3.9% Where we were
g A ' —
0172015 We think returns for most all 070
2010-2016 asset classes will be much lower . , . ‘
going forward, ah environment < -5% 5% to5% 5%to10% 10% to 15% > 15%
that has often enabled Private S&P 500 3yr Annualized Total Return

Eq u Ity to out pe rform relative to gg:?fgltl:rct ::s?rtur:z\;rr;ﬂyi?é.ZOZZ. Source: Cambridge Associates, Pitchbook, KKR
Public Equities"

Low
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PE Industry Outlook

Despite economic
uncertainty, PE activity
has remained strong
over the past year

Exhibit 11 U.S. Private Equity Deal Activity

U.S. Private Equity Deal Flow Has Been Dynamic Across Sectors

$1,400 10,000

100% $1 200 9,000
S ° | 5% W 6% Muctonlll 6% a2t 2% Mntwonll 2% W 5o W 5o Macicalll 3% Bacdelll 3% W 3% Beotorllh 2t Mie2tol $1,20
-1 LT
> 80% Ealc o
@ $1,000 )
5 70% 4% 7,000
- o s 6,000
3 600/0 33% ™ J 6% N o -
3 5OOA) - 20% 5,000
g 40% 359 [l 31% 25% 29% $600 -
> 30% 18% 13% = 4,000
3 20% [N 3,000
r $400 3,000
2 10% 20% [l 23% [ 199 [ 2% | 22% f 24% $400
£ 0% 2,000
a«
& 8 3 8 8 &8 8 8 &8 8 & 2 = o @ ¥ v 0 & = $200
S S & 2§ 2 2 8 8 28 28 8 & R Q8 R 88 22 R R 2 1.000

M Industrials mConsumer M Energy Financials Healthcare Tech mMaterials $0 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Private sector weights based on deals with value above $100 million. Source: Pitchbook, KKR Portfolio Construction analysis. mmDeal value ($B) ==Deal count
Source: KKR Insights: Regime Change March 2023 UTM&APITA
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Competitor Analysis

PE & Alternative Asset Management Firms (Tier 1)
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2022

Apollo

Ares

Carlyle Group

Onex 5,418

Market Cap (SM)

11,200

22,959

35,000

5,000 10,000

15,000

20,000

25,000

30,000

35,000

40,000 45,000 50,000

Source: FactSet, Bloomberg

ONEX

THE CARLYLE GROUP

OARES APOLLO
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ESG KKR

S KKR compared to its peers
MSCI « Biodiversity
FSG RATINGS » Carbon and Greenhouse Gas Emissions ESG LAGGARD

» Land Use

|ccc| B | 88 | [ A | AA |AAA| « Natural Resource Scarcity =\ @@j
o, \ \_l:‘[ -

« Priority Chemicals S
i i i o W q city
KKR is among 30 companies in the asset Water Scarcity CORPORATE HUMAN CORPORATE
management & custody banks industry. GOVERNANCE CAPITAL BEHAVIOR

DEVELOPMENT

ESG Rating distribution in relation to industry

eers R ® ]
P » Consumer Protection [~=== 8

» Data Privacy and Cybersecurity CARBON PRIVACY &

Universe: MSCI ACWI Index constituents asset management &

custody banks, (30 companies) * Employee Engagement and Labor Relations SISO T:‘S:SO;J’S’IEBNLTE SE%DLTT\"
» Health and Safety
« Human Rights ' [
uman Rig  KKR’s ESG is Average but Trending
Upwards

Align with the Sustainability Accounting
Standards Board (SASB) Standards

+ Board Compasition and Independence * Incorporate industry-specific standards as

« Ethics and Integrity a primary input when identifying ESG issues
* Regulation and Public Policy that might be relevant to inves

« Stakeholder Expectations

Governance

* Anti-fraud and Anti-corruption

BBB

 Transparency
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Source: Moody's Rating, KKR Investor Presentation



Comparative Asset Allocation Mix

Leveraged Credit YoY
6%  Alternative Credit Segment ($on) Change
Infrastructure 504
7% $373 24%

Other
11%
Real Estate
12%

99%
Energy
5% (
Growth Equity $162 $163 1%
5%
Core Private

o =Yield =Hybrid =Equity 4Q21 4Q22
7 BcrE cec MaIs

Traditional
Private Equity
17%

Total AUM Growth YoY Total AUM Growth YoY Total AUM Growth YoY
7% ($471B - $504B) 10% ($498B - $548B) 24% ($300B-$373B)

PE as a % of Total AUM PE as a % of Total AUM PE as a % of Total AUM

54% ($272B) 15% ($82B) 44% ($163B) i
TS
UTMCAPITAL
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Source: KKR Q422 Earnings Release, Apollo Global Q422 Earnings Release, Carlyle Group Q422 Earnings Release
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Investment Thesis

Why Private Assets Exposure?

Why KKR over its peers?

Why KKR?

-
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Top 5 all-time PE firms
in terms of deal flow
and AUM

One of the oldest and
most reputable asset
management firms

Well-run company with
experienced leadership
Excellent track record
for asset allocation and
taking advantage of
rising opportunities

Source: KKR Q422 Earnings Release, FactSet, Bloomberg

KKR Stock has
significantly
outperformed the
market index and its
peer group over the last
few years

Exposure to private
markets provides
diversification and low
correlation from public
markets

35%
30%
25%
20%
15%
10%

5%

0%

300%
250%
200%
150%
100%

50%

KKR

AUM GROWTH (L5Y)

30% 29%

21%
19%
15% I I

KKR & Co Carlyle Group  Apollo Global  Blackstone Inc Ares
Mgmt Management
Corp

2019 2020 2021 2022 2023
| KKR & Co Inc $50.57 +$30.27 N149.11%
| Carlyle Group Inc $30.60 +$9.25 ™43.33% X )
| Apollo Global Man... $57.70 +$28.08 ~94.80% X
UTMCAPITAL
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Portfolio Fit & Rebalancing

Benefit of Liquidity & Private Markets Exposure

Investing in public vehicle (KKR stock) will provide advantage of
liquidity while also providing exposure to private asset class

Traditional 60/40 Portfolio Institutional Style Alter.natives
Enhanced Portfolio

Public Equities, 25%

Public Equities, 60% Private Equity, 15%

Real Estate, 10%
Private Credit, 10%

Bonds, 40%
Bonds, 30%

'

UTMECAPITAL
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Source: KKR Insights: Regime Change March 2023




Private Capital Trends

Figure 16: Global dry powder has been stacking up for almost a decade and set another record in 2022

Global private capital dry powder, by fund type ($T)

2022 vs.
3.7 2017-21 avg.
32 [ Other 62%
31 o M Distressed PE 55%
25 I I = Sgcondariejs 25%
23 i M Direct lending 13%
20 l l i i [ Infrastructure 45%
s B i Growth 57%
14 14 15 - [ Real estate 9%
111212111111.."' I vent ital  105%
. A1 ‘enture capital
omBEEpepg RS P ’
soeTH = o o B B =
- M Buyout 20%

Total 39%

200506 07 08 9 10 11 12 13 14 15 16 17 18 19 20 21 22

Buyout's
shareof 44 44 43 42 41 40 37 35 34 35 36 35 36 36 35 33 29 29
total (%)

Notes: Buyout category includes balanced, coinvestment, and coinvestment multimanager funds; other category includes fund-of-funds, mezzanine, and hybrid;
discrepancies in bar heights displaying the same value are due to rounding
Source: Preqin

$115

4Q 2019 2Q 2022

Source: Bain & Co. PE Outlook Report

Figure 5: Buyout continues to expand, but most other alternative asset classes have been growing
faster over the last decade

Global AUM by asset type ($T)

CAGR
2012-Q2 22

128 M other 12%

11.6 M secondaries  16%
M Direct lending  29%

9.2 | Infrastructure  18%

4 . - M Growth equity  20%
- [ Real estate 10%

. N
55
40 41 4.4 4.7 ! - e Venture capital 24%
$3.5T----_--
B B B B -
. - B Buyout 1%
Total 15%

2012 13 14 15 16 17 18 19 20 21 Q2 22

Notes: Buyout category includes buyout, balanced, coinvestment, and coinvestment multimanager funds; other category includes fund-of-funds, mezzanine,
natural resources, hybrid, private investment in public equity, and real assets
Source: Pregin
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Drivers of Future Value Creation KKR

Increase in AUM Increase in Investment Returns

Private Wealth + Insurance Core Private Equity + Asia

ﬂ > | Balance Sheet Growth & Alignment | < %

Increase in Increase in Fee Increase in Increase in
Management Fees Related Earnings Distributable Earnings Shareholder Value

'
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Source: KKR Q422 Earnings Release




Opportunity in Asia

KKR Asia Traditional PE Performance KKR Asia AUM Growth

Gross IRR ($ in billions) 559
(As of June 30, 2022) B Traditional PE
18%
[— Infrastructure

. Credit

. Real Estate

$21
= B -
MSCI Asia KKR Asia Traditional PE Funds 2015 2019 2Q 2022

Large Opportunity to Capture Market Share

Asia’s Dominance Will Continue to Grow

Contribution to Global Real GDP Growth (%) 2021 Alternatives AUM as a Percentage of GDP
(Average 2022E to 2027E)

Asia accounts for more
than half of total Global
Growth

31%

Asia Alternatives has
less than 1/4 of the
penetration of
alternatives in North
America

13%

7%

= US = Europe = Other ® Asia Ex China = China . . »
North America Europe Asia Pacific

UTMEAPITAL

Source: KKR Q422 Earnings Release
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Risks & Mitigations

<

20

T

Economic Risk Reputatia
0 Market Risk ompetitio
2 - .
e Geopolitical Cybersecurity
Low High

Reputation Risk: Negative publicity can damage strong reputation and
its abilitv to attract investment

Competition Risk: Increased competition in PE could hinder its ability
to find attractive investment opportunities

Economic Risk: Worsening economic conditions can impact KKR's
investments, profitability, and performance

Market Risk: Fluctuations in financial markets can impact investor
confidence and ability to deploy capital

Cybersecurity Risk: Could be exposed to cybersecurity threats which
could compromise and damage reputation

Geopolitical Risk: Global platform may expose KKR to political
instability & conflicts which could impact operations

Source: KKR Website, FactSet, Bloomberg, IBISWorld

Reputation
&

Competition

KKR has been dominating the PE space for
decades and their reputation has gone from
strength to strength as their expansion
continued. Their excellent track record also
serves as high barrier to entry for competitors to
take away investment capital from KKR

KKR has been able to navigate the
recent economic uncertainty with relative ease,
as they have done so in the past during the GFC.
Their well-diversified and long-dated positions
ensure that short-term volatility will not impact
their long-term outperformance

KKR is an industry leader for integrating state-of-
the-art technology and have been rated as a
leader in 'data protection'. KKR also operates on
a global scale in several continents, especially
Asia and Europe, and their dominant presence
will ensure they are well-protected

UTMCAPITAL
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Financial Summary

KKR

Fee Related Earnings: $2.2bn (+10% Y-o0-Y)
After-Tax Distributable Earnings: $3.5bn (-12% Y-o0-Y)

Book Value Per Adjusted Share: $26.37 YE

$392

$243

$87

2017 2018 2019

$488

2020

$662

2021

Dividend Performance Capital Metrics

Regular Dividend: $0.155/sh of Common Stock in Q4
Increase in regular annualized dividends: $0.62-$0.66

KKR has increased its annualized dividends every
year since 2018

AUM: $504bn (+7% Y-0-Y)

FPAUM: $412bn (+15% Y-0-Y)

New Capital Raised: $81bn YE ($16bn in Q4)

Source: KKR Q422 Earnings Release

Invested Capital: $71 bn YE ($16bn in Q4) v
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Financial Summary

Fee Related Earnings / Adjusted Share

$4+

$2.50 ’
$2.23

$1.28 $1.49 ’

2019 2020 2021 LTM 2Q 2022 2026E

After-tax Distributable Earnings / Adjusted Share

$7+
$4.44

$4.69 A

$1.92 $2.06 ‘ g

2019 2020 2021 LT™M 2Q 2022 2026E
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Source: KKR Q422 Earnings Release, FactSet




Ratio Analysis

Fee Related Earnings Metrics for KKR

4500 AUM Growth for KKR
600
4000
3500 (o
3000
400
2500
2000 300
1500
200
1000
100
500
y 0
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
B Distributable Earnings (M) B Management Fees (M) Investment Income (M) HAUM (B) M FeePaying AUM (B)
Source: FactSet, Bloomberg UTMCAPITAL
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Comparable Comps

| KKR
O. 1 5X

1.37X

KKR
Average




Valuation Summary KKR

Football Field Diagram

P/B(2022) :

 We used several EV
metrics as opposed to
Earning metrics due to
the nature of the
industry

EV/Book Value (2022)

* EV/NBV gave price
ranges which were far

EV/Net Book Value (2021) i i 'FOO blg and thus
inconclusive
EV/Net Book Value (2022)  EV/AUM, P/B, and EV/

Book Value will be
used to determine
EV/AUM i ] price ranges

------- Forecast Range

| | ——  Current Price
Analysts' Price Target _ i

1 1
1 1
1 1
20 40 60 80 100 120 140
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Final Recommendation - BUY

e * KKRis an exceptional allocator for private assets (thus
i outperforming public markets)

90 * Better asset mix than peers and maximizes on growth
70 opportunities (expanding into insurance & PW)

50 * KKRis a pioneer in PE and has significantly

22 outperformed its peers while leveraging their global

10
52 H/L Analysts' Price Target EV/AUM EV/Book Value (2022) P/B (2022) platform and presence
Target Price: $68

Current Price: Target Price:

$50.51 $ 68 Upside: 34.62% Investment Period: 1 year +

'
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KKR FY2022 Income Statement

‘ | | \
(8 in thousands) szt | sz | _ra | Frzz ]

Revenues
Asset Management
Fees and Other $ 962,349 | $ 751,923 | $ 2,850,154 | % 2,821,627
Capital Allocation-Based Income (Loss) 1,105,707 (58,429) 6,842,414 (2,500,509)
2,068,056 | 693,494 9,692,568 321,118
Insurance
Net Premiums 527,166 555,357 2,226,078 1,182,461
Policy Fees 323,587 | 314,387 1,147,913 1,278,736
Net Investment Income 925,964 1,278,875 2,845,623 4,118,246
Net Investment-Related Gains (Losses) 170,770 (349,654) 203753 (1,318,490)
Other Income 38,053 | 36,236 120,213 139,124
1,985,540 1,835,201 6,543,580 5,400,077
Expenses
Asset Management
Compensation and Benefits 1,009,686 ‘ 365,616 4,428,743 1,144,666
Occupancy and Related Charges 17,795 21,578 69,084 77,271
General, Administrative and Other 350,807 292,538 959,077 993,548
1,378,288 679,732 5,456,904 2,215,485
Insurance
Net Policy Benefits and Claims 1,462,146 1,416,043 5,055,709 3,184,427
Amortization of Policy Acquisition Costs (8,540) (2,703) (65,949) 10,990
Interest Expense 17,179 28,852 61,661 87,182
Insurance Expenses 116,287 | 159,216 358,878 565,304
General, Administrative and Other 183,665 | 201,873 555,321 718,422
1,770,737 1,803,281 5,965,620 4,566,325
Investment Income (Loss) - Asset Management
Net Gains (Losses) from Investment Activities (311,977) (315,149) 7,720,923 (1,665,537)
Dividend Income 375,749 218,327 698,800 1,322,447
Interest Income 333,922 650,943 1,485,470 1,895,282
Interest Expense (275,390) | (548,772) (1,070,368) (1,550,777)
Income Tax Expense (Benefit) 191,582 | 93,164 1,353,270 (35,672)
Redeemable Noncontrolling Interests 1,204 1,246 4,060 2,792
Noncontrolling Interests 309,281 (143,849) 7,624,643 (185,190)
Preferred Stock Dividends 17,250 17,250 105,647 69,000

INSE oot {£oms) = R KR COmmun Mok aes NN § M = 07;5 S8 1 . NN £.3:73 014 IS 32 06201 M $ BN (3-10:130) ¥
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Source: KKR Q422 Earnings Release




KKR FY2022 Balance Sheet

(s usands)
Assets
Asset Management
Cash and Cash Equivalents $ 6,699,668 $ 6,705,325
Investments 88,775,514 92,375,463
Other Assets 4,244,894 7,114,360
99,720,076 106,195,148
Insurance
Cash and Cash Equivalents 3,391,934 6,118,231
Investments 123,763,675 124,199,176
Other Assets 37,409,755 40,564,636
164,565,364 170,882,043
Liabilities and Equity
Asset Management
Debt Obligations 36,669,755 40,598,613
Other Liabilities 8,359,619 6,937,832
45,029,374 47,536,445 -
Insurance
Debt Obligations 1,908,006 2,128,166
Other Liabilities 159,208,840 173,753,695 |
161,116,846 175,881,861
Redeemable Noncontrolling Interests 82,491 152,065
Stockholders' Equity
Stockholders' Equity - Series C Mandatory Convertible Preferred Stock 1,115,792 1,115,792
Stockholders' Equity - Series I and II Preferred Stock, Common Stock 16,466,372 16,613,028
Noncontrolling Interests 40,474,565 35,778,000

Total Liabilities and Equity $ 264285400 8 277,077,191
|

UTMEAPITAL

Management

Source: KKR Q422 Earnings Release



KKR FY2022 Segment Earnings

Management Fees 592,562 706,098 2,071,440 2,656,487
Transaction and Monitoring Fees, Net 359,133 195,139 1,004,241 775,933
Fee Related Performance Revenues 11,092 18,691 ‘ 45,852 90,665
Fee Related Compensation (216,627) (183,987) (702,387) (769,735)
Other Operating Expenses (139,672) (176,510) ‘ (449,155) (585,999)
Realized Carried Interest 568,304 193,990 ‘ 1,752,130 1,993,860
Incentive Fees 350,889 144,743 389,466 182,798
Realized Performance Income Compensation (441,212) (152,536) ‘ (1,239,177) (1,333,526)
Net Realized Gains (Losses) 173,104 95,024 ‘ 1,199,414 530,284
Interest Income and Dividends 162,439 128,174 413,830 604,135
Realized Investment Income Compensation (50,331) (22,320) ‘ (241,994) (159,003)
Asset Manag t Seg 1t Operating Earnings 1,369,681 946,506 ‘ 4,243,660 3,985,899
Insurance Segment Operating Earnings 346,777 165,141 652,551 545,204
Distributable Operating Earnings 1,716,458 1,111,647 ‘ 4,896,211 4,531,103
Interest Expense (65,083) (85,775) (250,183) (315,189)
Preferred Dividends - - ‘ (19,201) —
Net Income Attributable to Noncontrolling Interests (8,986) (6,117) (23,664) (23,200)
Income Taxes Paid (237,758) (197,932) ‘ (687,572) (738,841)

Source: KKR Q422 Earnings Release UTMCAPITAL

Management



KKR Investment Vehicle Summary - PE

Investment
Period

S8 loRs) Start End Uncalled I(,:z'::nnitt:g:
DE] ] Date S Commitments by General
Partner

Invested  Realized Cost Fair Value

PRIVATE EQUITY BUSINESS LINE

North America Fund XIII 8/2021  8/2027 $ 18,400 $ 13,231 3% $ 5169 $ - % 5169 $ 5,349
Americas Fund XII 5/2017 5/2021 13,500 1,579 4% 12,419 5,591 11,150 17,439
North America Fund XI 11/2012  1/2017 8,718 156 3% 10,024 22,643 2,798 3,722
2006 Fund® 9/2006  9/2012 17,642 247 2% 17,309 37,336 24 93
Millennium Fund‘® 12/2002 12/2008 6,000 - 3% 6,000 14,123 — 6
European Fund VI 6/2022 6/2028 7,449 7,449 10% — — — -
European Fund V 7/2019  2/2022 6,322 1,020 2% 5,372 917 5,213 5,951
European Fund IV 2/2015  3/2019 3,511 5 6% 3,637 5,122 1,848 2,742
European Fund III®" 3/2008  3/2014 5,503 143 5% 5,360 10,604 669 97
European Fund 11V 11/2005 10/2008 5,751 — 2% 5,751 8,507 — 34
Asian Fund IV 7/2020  7/2026 14,735 9,768 4% 5,008 41 4,940 5,561
Asian Fund III 8/2017  7/2020 9,000 1,521 6% 7,909 5,031 6,643 10,826
Asian Fund II 10/2013 3/2017 5,825 — 1% 7,185 6,337 3,033 2,164
Asian Fund® 7/2007  4/2013 3,983 - 3% 3,974 8,728 110 10
China Growth Fund® 11/2010 11/2016 1,010 - 1% 1,010 1,065 322 169
Next Generation Technology Growth Fund III 11/2022 11/2028 2358 2,358 8% — — — —
Next Generation Technology Growth Fund II 12/2019 5/2022 2,088 277 7% 2,008 306 1,860 2,499
Next Generation Technology Growth Fund 3/2016 12/2019 659 4 22% 666 870 362 1,055
Health Care Strategic Growth Fund II 5/2021  5/2027 3,789 3,414 4% 375 - 375 392
Health Care Strategic Growth Fund 12/2016 4/2021 1,331 292 11% 1,169 196 1,058 1,550
Global Impact Fund II 6/2022 6/2028 1,981 1,981 7% - — - -
Global Impact Fund 2/2019  3/2022 1,242 250 8% 1,142 215 1,032 1,610
Co-Investment Vehicles and Other Various  Various 17,595 5,619 Various 12,347 7,880 8,703 10,804
Core Investment Vehicles Various  Various 24,753 12,298 30% 13,293 872 12,934 21,359
Unallocated Commitments® N/A N/A 4,136 4,136 Various — — — —
Total Private Equity $ 187,281 $ 65,748 $127,127 $136,384 $ 68,243 $ 93,432

Source: KKR Q422 Earnings Release UTMCAPITAL

Management




KKR Investment Vehicle Summary - Real Assets KKR

Investment
Period

($ in millions) . Percen_tage
Start End oM mIEnenT Uncalled Committed

Date Date Commitments by General
Partner

Amount

Invested  Realized Cost Fair Value

REAL ASSETS BUSINESS LINE

Energy Income and Growth Fund II 8/2018 8/2022 $ 994 $ - 20% $ 1,187 $ 193 $ 1,024 $ 1,769
Energy Income and Growth Fund 9/2013 6/2018 1,974 - 13% 1,974 1,050 1,009 612
Natural Resources Fund® Various  Various 887 — Various 887 132 171 40
Global Energy Opportunities Various Various 915 62 Various 520 189 320 209
Global Infrastructure Investors IV 8/2021  8/2027 16,545 9,671 2% 6,964 88 6,899 6,946
Global Infrastructure Investors III 7/2018 6/2021 7,159 1,280 4% 6,144 1,582 5,353 5,921
Global Infrastructure Investors II 12/2014 6/2018 3,039 127 4% 3,163 4,515 1,206 1,627
Global Infrastructure Investors 9/2010 10/2014 1,040 - 5% 1,050 2,228 — -
Asia Pacific Infrastructure Investors II 9/2022 9/2028 5,645 5,645 6% - - - -
Asia Pacific Infrastructure Investors 1/2020 9/2022 3,792 1,702 7% 2,374 424 2,123 2,254
Diversified Core Infrastructure Fund 12/2020 @ 8,374 2,919 6% 5,481 214 5,470 5,673
Real Estate Partners Americas III 1/2021 1/2025 4,253 1,808 5% 2,500 167 2,425 2,428
Real Estate Partners Americas II 5/2017 12/2020 1,921 255 8% 1,901 2,489 585 645
Real Estate Partners Americas 5/2013  5/2017 1,229 136 16% 1,023 1,408 95 53
Real Estate Partners Europe II 3/2020 3/2024 2,052 791 10% 1,404 365 1,237 1,173
Real Estate Partners Europe 8/2015 12/2019 705 114 9% 671 685 236 276
Asia Real Estate Partners 7/2019 7/2023 1,682 1,100 15% 585 10 561 726
Real Estate Credit Opportunity Partners II 8/2019 6/2023 950 317 5% 656 126 656 654
Real Estate Credit Opportunity Partners 2/2017  4/2019 1,130 122 4% 1,008 418 1,008 1,041
Property Partners Americas 12/2019 @ 2,569 46 19% 2,523 159 2,523 2,970
Co-Investment Vehicles & Other Various Various 5,684 1,346 Various 4,399 1,762 3,805 3,572

Total Real Assets $ 72,539 $ 27,441 $ 46,414 $ 18,204 $ 36,706 $ 38,589

UTMCAPITAL

Management

Source: KKR Q422 Earnings Release



KKR Investment Vehicle Summary - Credit

Investment
Period

($ in millions) . led Percen_tag:
Start En Commitment Uncalle Committ

Date Date Commitments by General
Partner

Invested  Realized Cost Fair Value

CREDIT AND LIQUID STRATEGIES BUSINESS LINE®

Dislocation Opportunities Fund 8/2019 11/2021 $ 2,967 $ 587 14% $ 2,380 $ 763 $ 1935 $ 2,018
Special Situations Fund II 2/2015 3/2019 3,525 284 9% 3,241 2,242 1,481 1,462
Special Situations Fund 1/2013  1/2016 2,274 1 12% 2,273 1,749 610 387
Mezzanine Partners 7/2010 3/2015 1,023 33 4% 990 1,165 256 119
Asset-Based Finance Partners 10/2020 7/2025 2,059 1,449 7% 610 26 610 653
Private Credit Opportunities Partners II 12/2015 12/2020 2,245 434 2% 1,811 756 1,344 1,292
Lending Partners III 4/2017 11/2021 1,498 693 2% 805 493 741 745
Lending Partners II 6/2014 6/2017 1,336 157 4% 1,179 1,178 203 99
Lending Partners 12/2011 12/2014 460 40 15% 420 458 29 11
Lending Partners Europe II 5/2019  9/2023 837 158 7% 679 81 679 666
Lending Partners Europe 3/2015 3/2019 848 184 5% 662 380 314 244
Asia Credit 1/2021 5/2025 1,084 813 9% 271 - 271 297
Other Alternative Credit Vehicles Various  Various 14,202 6,830 Various 7,525 5,915 3,768 3,777

Total Credit and Liquid Strategies 34,358 $ 22,846 $ 15,206 $ 12,241 $ 11,770

Total Eligible To Receive Carried Interest $ 294,178 $ 104,852 $196,387 $169,794 $ 117,190 $ 143,791

UTMCAPITAL

Management

Source: KKR Q422 Earnings Release



KKR Additional Investment Details

($ in millions) 4Q'22 Investment Holdings by Asset Class

Investments Fair Value Leveraged Credit
Traditional Private Equity $ 3,079 6%  Alternative Credit
Infrastructure 50,
Core Private Equity 5,707 7% - Other

Growth Equity 822 11%
i Real Estate
12%
Energy 929
Real Estate 2,032
Infrastructure 1,232
Energy | Traditional
Leveraged Credit 1,016 5% \ Prlva;(;(’sqmty
0
Alternative Credit 891
' Growth Equity
5%
Other 1,920
Total Investments $ 17,628 | .
Core Private
Equity
32%
($ in millions) 4Q'22
N Fair Value as % of
Top 5 Investments Fair Value Total Investments

USI, Inc. $ 1,300 7%

PetVet Care Centers, LLC 1,143 6%

Heartland Dental, LLC 802 5%

Exact Holding B.V. 561 3%

Arnott's Biscuits Limited 471 3%

Other Investments 13,351 76%

P — $ 17,628 100%

UTMECAPITAL

Management

Source: KKR Q422 Earnings Release




KKR Investment Pipeline

Source: KKR Q422 Earnings Release

30+ Strategies Targeted to Raise Capital in the Next 12-18 Months

Private Equity

Core Private Equity
Europe Private Equity
Tech Growth

Asia Tech Growth

Global Impact

Middle Market Private Equity
Customized Portfolio Solutions
Democratized PE

Asia Infrastructure

Core Infrastructure
Core+ Real Estate US
Core+ Real Estate Europe
Core+ Real Estate Asia
Opportunistic Asia RE
Democratized RE (KREST)

Opportunistic Europe RE
Opportunistic Real Estate Credit
Stabilized Real Estate Credit
CMBS Risk Retention
Opportunistic Americas RE
Democratized Infrastructure
Climate

Asia Private Credit
Asset-Based Finance
CLOs

Credit Opportunities

US / Europe Leveraged Credit

Asia Leveraged Credit
US Direct Lending
Europe Direct Lending

Mezzanine

Multi Asset Class Credit

Ivy

KCOP

Revolving Europe

ESG-focused Credit
Democratized Credit Strategies

UTMCAPITAL

Management



Valuation Tables

Valuation
EV/AUM EV/Net Book  EV/Net Book EV/Book Value EV/Book Value Price/Book
Company Value (2022)  Value (2021) (2022) (2021) (2022)
KKR .15x 1.37x 1.25x .26x .28x 0.16
CG .0494x 2.70x 2.36x .86x .63x 0.52
APO .0568x 4.31x 1.69x A12x .66x 0.13
ARES .1028x 7.38x 5.22x 1.65x 1.19x 1.08
Average .07x 4.80x 3.09x .88x .83x .58x
Median .06x 4.31x 2.36x .86x .66x .52x
EV/AUM EV/Net Book  EV/Net Book EV/Book Value EV/Book Value Price/Book
Value (2022)  Value (2021) (2022) (2021) (2022)
Implied Enterprise Value 35,120.42 257,351.20 179,677.06 238,561.95 175,411.58 159,736.52
Net Debt 29,904.00 29,904 28486 29,904 28486 29,904
Implied Market Value 5,216.42 227,447.20 151,191.06 208,657.95 146,925.58 129,832.52
Shares Outstanding 861.11 861.11 595.66 861.11 595.66 861.11
Implied Share Price $46.39 $264.13 $253.82 $242.31 $246.66 $150.77
Min Price $28.43 $133.62 $117.34 $3.90 $233.31 $7.01
Max Price $91.78 $425.15 $461.62 $494.64 $478.47 $313.03

UTMGCAPITAL

Management



Financial Data

Financials
Revenue Revenue Net Income Net Income AUM
EBIT(FY21) EBIT (FY22) AUM (FY21) AUM (FY22)
Company (FY21) (FY22) (FY21) (FY22) Growth
KKR 16,236 5,721 13,648 (1,059) 4,561 (910) 470,600 503,897 7%
Tier 1:
CG 8,782 4,439 4,027 1,572 2,975 1,225 301,000 372,691 24%
APO 5,951 10,968 4,861 (5,815) 1,802 (3,213) 489,000 548,000 12%
ARES 4,212 3,055 1,066 510 387 167 305,000 352,000 15%
Average 6,315 6,154 3,318 (1,244) 1,721 (607) 365,000 424,230 17.10%
Median 5,951 4,439 4,027 510 1,802 167 305,000 372,691 15.41%

UTMGCAPITAL

Management



Market Data

Market Data
Shares Outstanding Equity Value (Market Enterprise Enterprise Value

Stock Price (USD) Net Debt EV Growth (%)

Company (M) Cap.) Value (22) (21)
KKR S 50 861.11 43,417 29,904 73,321 72,863 1%

Tier 1:

CG S 31 36422 $ 11,109 7,319 18,428 13,465 37%
APO S 59 57065 $ 33,640 (2,508) 31,132 20,245 54%
ARES S 81 29325 $ 23,780 12,419 36,199 25,628 41%
Average 22,843 5,743.33 28,586.18 19,779 43.96%
Median 23,780 7,319 31,132 20,245 41.25%

UTMCAPITAL

Management



MSCI - ESG & UN

Sustainable Development Goal (SDG) Net
Alignment

MSCI SDG Net Alignment evaluates the degree of alignment
across a company's operations, products and services with each
AAA of the 17 Sustainable Development Goals (SDGs). Here, we
provide a view into a company's degree of positive alignment.

Goals Strongly Aligned
Aligned

1: No Poverty

BBB

2: No Hunger
/
B B —— —— 3: ?oc: Health and Well-
Being
B 4:  Quality Education
5. Gender Equality [

CCC

6: Clean Water and
Sanitation

Apr-19 Mar-20 Mar-21 Nov-22 7:  Affordable and Clean

Energy

8: Decent Work and
Economic Growth

9. Industry, Innovation and
nfrastructure

10: Reduced Inegualities

UTMEAPITAL

Management



