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60-40 Portfolio modeled using S&P 500 and Barclays U.S. Aggregate total returns, assuming weekly rebalancing. Data as at December 31,2022. Source:
Bloomberg, KKR Portfolio Construction analysis.
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Data as at November 30, 2022. Source: KKR
Global Macro & Asset Allocation analysis.
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Data as at February 17, 2023. Source: KKR Portfolio Construction analysis.
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Public Equities IRR is calculated as a modified public market equivalent (mPME), which is defined as the returns that an investor would achieve
by deploying the PE cash flows into public equity markets. Data as at September 30, 2022. Source: Cambridge Associates, Bain, Bloomberg,
KKR Portfolio Construction analysis.
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Data chart as at November 30, 2022. Source: Cambridge Associates, Pitchbook, KKR Portfolio Construction analysis.
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Data as at October 28, 2022. Source: U.S. Bureau of Labor Statistics, World Bank, KKR Portfolio Construction analysis.
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Returns modeled using annual total returns from 1981 to 2021. Real returns are calculated using nominal returns after
subtracting CPI inflation rates. Source: Burgiss, KKR Portfolio Construction analysis.
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We use annual returns to partially correct for the well-known downward bias of volatility. Data as at December 31,2022.

Source: Burgiss, KKR Portfolio Construction analysis.
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Source: Thomas, Jason, “The Credit Performance of Private Equity-Backed Companies
in the 'Great Recession' of 2008—-2009” (March 31, 2010).
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Portfolio returns and volatility modeled using annual total returns from 1928 to 2021 for the S&P 500, from 1978 to 2021 for Real Estate, from 2004 to
2021 for Infrastructure, from 1928 to 2021 for Bonds, from 1981 to 2021 for Private Equity, and from 1987 to 2021 for Private Credit. Assumes
continuous rebalancing of the portfolios. U.S. equities modeled using the S&P 500 Index. Bonds modeled using a mix of 50% U.S. T-Bonds and 50%
Baa Corp. Bond annual returns, computed historically by Aswath Damodaran (NYU Stern). Real Estate modeled using the NCREIF Property Levered
Index. Private Infrastructure modeled using the Burgiss Infrastructure Index. Private Equity modeled using Burgiss North America Buyout Index. Private
Credit modeled using the Burgiss Private Credit All Index. Cash yields modeled using annual data from 2000-2021 for all asset class with exception of
private real estate (2005-2021), Public Equity using S&P 500 12M gross dividend yield, Private Equity proxied using S&P Small Cap 12M gross
dividend yield, Private Infra proxied using S&P Infrastructure 12M gross dividend yield from 2006 onwards and 2000-2006 back filled using S&P
Utilities, Public

Credit based on Bloomberg Aggregated Credit yield to worst, Private Credit using Cliffwater Direct Lending Index Income Return, Private Real Estate
based on NCREIF NPI cap rate, Source: Burgiss, Aswath Damodaran, Bloomberg, NCREIF, KKR Portfolio Construction analysis.
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