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KKR — An Introduction

KKR

@ The alternative asset management industry is growing
* Limited Partners’ need for return in a low rate world
®* New and expanding distribution channels (e.g. Retail / HNW, Insurance)
* KKR has been growing faster than the industry

Our business model is differentiated
® $207 billion of Assets Under Management
* Significant book value with a focus on compounding — $16.52 per adjusted share
® Capital markets business that allows us to maintain ball control
* 44 years of investment excellence

LP Expansion

Retail / HNW and Insurance
* Scaling Fund 1 > 2 > 3+

Geographic Expansion

Adjacent Strategies

Significant employee ownership and collaborative culture

@ Identifiable growth avenues

Note:  All data as of March 31, 2020 unless otherwise stated.
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Global Atlantic Financial Group (“Global Atlantic” or “GA”) —
A Unique and Compelling Transaction

Significantly accelerates KKR’s presence within the insurance industry

Substantial end market; invested assets estimated at over $30 trillion
Low rate environment helping drive continued insurance commitments to alternative strategies
Acquisition meaningfully increases our footprint and ability to provide solutions to the insurance industry

Global Atlantic is an exceptional company

High quality business in areas of insurance that we find attractive
Experienced, talented, like-minded management team
Proven ability to grow through opportunistic block reinsurance and strategic M&A

KKR to bring asset management and asset origination capabilities to GA

At closing, KKR plans to become GA’s investment manager, subject to regulatory approval

After closing, GA will have access to our asset management and origination capabilities across strategies and
products

Opportunity for KKR’s differentiated expertise and market presence to meaningfully enhance risk-adjusted
returns to the benefit of GA’s policyholders

Transaction creates a platform for product innovation in a growing space

Financially compelling

In the first year post closing, the transaction is expected to be accretive to KKR shareholders on an AUM,
FPAUM, Book Value, Fee Related Earnings and After-tax Distributable Earnings per Adjusted Share basis
On a pro forma basis, permanent capital as a percentage of our AUM increases from 9% to 33%

We expect the transaction to increase our growth trajectory and to meaningfully increase equity value over
the long-term
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Global Atlantic — A Diversified Retirement & Life Insurance
Business

* Founded at Goldman Sachs in 2004, Global Atlantic has built a diversified retirement and life
insurance business in the U.S. over the past 16 years

Key Highlights Strong Asset Growth

Targeted & Scaled Business G%fbﬁii?ts
* Retirement — fixed-rate & fixed-indexed annuities R
* Life — indexed universal life & preneed life 429% CA

Leader in Target Markets®)
®* Top 5 in fixed annuities
®* Top 5 block reinsurer

Disciplined Growth
* Two complementary origination channels

* Individual — Established long-term . . e .
relationships; sales primarily through 200+ Significant Earnings and Book Value Growth
banks and broker-dealers

May 2013%® 2014 2016 2018 2019

Adjusted Operating Earnings Book Value®
* Institutional — Respected leader in block ($ in millions) ( in billions)
reinsurance of both Retirement and Life ¢ <>
products, pension risk transfer reinsurance and 4olo $602

flow reinsurance X

* Strategic M&A — $56+ bhillion total GAAP assets

A . . . $377
acquired since inception

Compelling Financial Model

® Over last 3 years delivered an average 16%
Adjusted Operating ROE while growing earnings
and compounding book value

2016 2019 2016 2019
Note:  See Appendix for a reconciliation of Adjusted Operating Earnings to GAAP figures.
@ Based on 2019 LIMRA data. Block Reinsurer based on statutory reserve credit taken by U.S. retirement and life insurance cedants to reinsurance
transactions entered into from January 1, 2018 to December 31, 2019.
2) Separation from Goldman Sachs.
3) Global Atlantic Book Value definition used throughout the presentation represents Shareholders’ Equity excluding Accumulated Other Comprehensive

Income (AOCI). K K R




Global Atlantic’s Presence in the Retirement Market

Insurance Company Fixed Annuity Sales(®

($ in thousands)

@ Top 5 provider of fixed

Rank Company Name Total Sales

annuities
1 AIG $13,264,328
2 New York Life 9,863,105 -
@ Business focused on the
3 Allianz 8,368,418 fastest growing markets and
4 Global Atlantic 8,292,011 channels
5 Athene 6,766,852

Industry Fixed Annuity Sales by Channel®
($ in billions)
M Banks & Broker-Dealers M Independent Agents & Other

14
$224 10/0 CAGR 242 $149

y

6% CAGR
chCE

ch

Industry Annuity Sales by Product(®®

($ in billions) M Fixed M Vvariable

6°/°
V - Atlantic 6°'°
K —
2013 2019 2013 2019
@ Source: 2019 LIMRA annuity sales data published in March 2020.
2) Source: LIMRA sales reports. K K R
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Transaction Overview

Key
Transaction
Terms

Management

KKR to acquire 100% of Global Atlantic for 1.0x Shareholders’ Equity
excluding Accumulated Other Comprehensive Income (“Book Value) at
closing

* Book Value was approximately $4.4 billion at March 31, 2020

* GA shareholders will have opportunity to roll their investment
Post-syndication, KKR expects initial economic ownership to be ~60%

KKR remains committed to maintaining a strong credit profile with
ample liquidity and financial flexibility

GA executives and senior management to continue in current roles

Closing subject to regulatory approvals and certain other customary
conditions

Expected to close in Q1 2021
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KKR Objectives & Transaction Benefits

Consideration Transaction Benefits

e AUM: $207 billion — $279 billion

Assets Under

Insurance AUM: $26 billion — $97 billion

N

e Accretive per share
Fees & Fee

Related Earnings

Management e Permanent Capital as a percentage of total AUM: 9% — 33%
e Pro forma: 85% of AUM will have a duration of 8+ years at inception
e Accelerates presence in insurance industry, a key industry vertical
Business e Adds scale across several existing asset management businesses
Building e Creates platform for future innovation
¢ Broadens future opportunity set
Management

Increases quality, stability and visibility of Fee Related Earnings

S D_A:t_ebr _ta)k; | e Accretive per share
ISstributaple
EP Earnings Increases quality, stability and visibility

e Accretive per share
Book Value

e Using balance sheet to drive growth

Increases compounding opportunity

NN NS
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Appendix
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Reconciliation of Net income attributable to Global Atlantic Financial Limited
shareholders to Adjusted operating earnings, net of tax

Year Ended December 31,

2016 2019
Net income attributable to Global Atlantic Financial Limited shareholders $ 421  $ 633
Realized (gains) losses on the sale of AFS securities, net of offsets (35) (83)
Change in aSSl_Jme_d and ceded modifie(_:i coinsurthe and funds withheld at interest (151) (31)
embedded derivatives and related trading securities, net of offsets
Unrgalized (gains) losses, impairments and other investment, derivative and hedging 65 13
(gains) losses, net of offsets
Renewable energy income (loss), net of offsets and non-controlling interest - 12
Equity-method (income) loss attributable to strategic equity investments - (60)
Total investment (gains) losses, net of offsets (121) (149)
Chan_g_e in _the fair valge of de_rivatives and embed_ded deriva_ti_ves for fixed-indexed 89 32
annuities, indexed universal life contracts and variable annuities, net of offsets
Transaction, conversion and integration expenses 20 77
Income tax adjustments (32) 9
Total adjustments 44) (31)
Adjusted operating earnings, net of tax $ 377 % 602

Note: ~ Amounts in millions. K K R
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Reconciliation of KKR & Co. Inc. Stockholders’ Equity — Common Stock (GAAP
Basis) to Book Value per Adjusted Share

March 31,
2020

KKR & Co. Inc. Stockholders® Equity — Common Stockholders $ 8,843,408

(+) Impact of Consolidation of Funds and Other Entities 270,815
(+) Noncontrolling Interests held by KKR Holdings L.P. 4,785,151
(-) Other Reclassifications 17,446
Book Value $ 13,881,928
Adjusted Shares 840,179,251
Book Value per Adjusted Share $ 16.52
Note:  Amounts in thousands, except Adjusted Shares and Book Value per Adjusted Share amounts. K K R
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Legal Disclosures

This presentation is prepared for KKR & Co. Inc. (NYSE: KKR) for the benefit of its public stockholders. This presentation is solely for informational purposes in
connection with evaluating the business, operations and financial results of KKR & Co. Inc. and its subsidiaries (collectively, “KKR”). Any discussion of specific KKR
entities is provided solely to demonstrate such entities’ role within the KKR organization and their contributions to the business, operations and financial results of KKR
& Co. Inc. This presentation is not and shall not be construed as an offer to purchase or sell, or the solicitation of an offer to purchase or sell, any securities, any
investment funds, vehicles or accounts, any investment advice, or any other service by any KKR entities, including Kohlberg Kravis Roberts & Co. L.P., KKR Credit
Advisors (US) LLC, KKR Credit Advisors (Ireland) or KKR Capital Markets LLC. Nothing in this presentation constitutes the provision of any tax, accounting, financial,
investment, regulatory, legal or other advice by KKR or its advisors.

This presentation may not be referenced, quoted or linked by website, in whole or in part, except as agreed to in writing by KKR & Co. Inc.

This presentation and certain oral statements made in connection with the matters described herein contain certain forward-looking statements. Forward-looking
statements relate to expectations, estimates, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters
that are not historical facts, including but not limited to the statements with respect to: the transaction to acquire all outstanding shares of Global Atlantic; operation of
Global Atlantic following the closing of the transaction; expansion and growth opportunities and other synergies resulting from the transaction; the transaction’s effects
on KKR’s AUM, FPAUM, book value, fee related earnings and after-tax distributable earnings per adjusted share and the timing of such effects; the issuance of new debt
or equity securities, and the availability of cash on hand or liquidity from KKR’s investment portfolio to fund the transaction; and expected timing of closing. The
forward-looking statements are based on KKR’s beliefs, assumptions and expectations, taking into account all information currently available to it. These beliefs,
assumptions and expectations can change as a result of many possible events or factors, not all of which are known to KKR or are within its control. If a change occurs,
KKR’s business, financial condition, liquidity and results of operations, including but not limited to dividends, tax assets, tax liabilities, AUM, FPAUM, after-tax
distributable earnings, capital invested, syndicated capital, uncalled commitments, cash and short-term investments, fee related earnings, adjusted EBITDA, core
interest expense and book value, debt levels, outstanding shares of common stock and capital structure may vary materially from those expressed in the forward-
looking statements. The following factors, among others, could cause actual results to vary from the forward-looking statements: failure to realize the anticipated
benefits within the expected timeframes from the planned acquisition of Global Atlantic; unforeseen liabilities or integration and other costs of the Global Atlantic
acquisition and timing related thereto; availability and cost of financing to fund the acquisition; ability to syndicate to potential co-investors; changes in Global Atlantic’s
business; any delays or difficulties in receiving regulatory approvals; failure to complete the transaction; distraction of management or other diversion of resources
within each company caused by the transaction; retention of key Global Atlantic employees; Global Atlantic’s ability to maintain business relationships following the
acquisition; the severity and duration of the COVID-19 pandemic; the pandemic's impact on the U.S. and global economies; federal, state and local governmental
responses to the pandemic; whether KKR realizes all or any of the anticipated benefits from converting to a corporation (the "Conversion™) and the timing of realizing
such benefits; whether there are increased or unforeseen costs associated with the Conversion, including any adverse change in tax law; the volatility of the capital
markets; failure to realize the benefits of or changes in KKR’s or Global Atlantic’s business strategies including the ability to realize the anticipated synergies from
acquisitions, strategic partnerships or other transactions; availability, terms and deployment of capital; availability of qualified personnel and expense of recruiting and
retaining such personnel; changes in the asset management or insurance industry, interest rates, credit spreads, currency exchange rates or the general economy;
underperformance of KKR's or Global Atlantic’s investments and decreased ability to raise funds; change in Global Atlantic policyholders’ behavior; any disruption in
servicing Global Atlantic’s insurance policies; the use of estimates and risk management in Global Atlantic’s business; outcome of Global Atlantic’s litigation and
regulatory matters; and the degree and nature of KKR’s and Global Atlantic’s competition. All forward-looking statements speak only as of the date hereof. KKR does
not undertake any obligation to update any forward-looking statements to reflect circumstances or events that occur after the date on which such statements were
made except as required by law. In addition, KKR’s business strategy is focused on the long term and financial results are subject to significant volatility.

Additional information about factors affecting KKR is available in KKR & Co. Inc.’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with
the SEC on February 18, 2020, quarterly reports on Form 10-Q for subsequent quarters and other filings with the SEC, which are available at www.sec.gov.

KKR
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Legal Disclosures continued

In addition to U.S. GAAP financials, this presentation includes certain non-GAAP financial measures. These non-GAAP measures are in addition to, not a substitute for or
superior to, measures of financial performance prepared in accordance with U.S. GAAP and have important limitations as analytical tools because they may exclude
items that are significant in understanding and analyzing our financial results. In addition, these measures are defined differently by different companies in our industry
and, accordingly, such measures as used in this presentation may not be comparable to similarly titled measures of other companies. A reconciliation of non-GAAP
measures to the closest comparable GAAP measures is contained in the Appendix to this presentation. However, all forward-looking non-GAAP financial measures
included in this presentation are provided only on a non-GAAP basis. This is due to the inherent difficulty of forecasting the timing or amount of items that would be
included in the most directly comparable forward-looking GAAP financial measures. As a result, reconciliation of the forward-looking non-GAAP financial measures to
GAAP financial measures is not available without unreasonable effort and we are unable to assess the probable significance of the unavailable information.

The statements contained in this presentation are made as of July 6, 2020, unless another time is specified in relation to them, and access to this presentation at any
given time shall not give rise to any implication that there has been no change in the facts set forth in this presentation since that date. All financial information in this
presentation is as of March 31, 2020 unless otherwise indicated. Certain information presented in this presentation have been developed internally or obtained from
sources believed to be reliable; however, KKR does not give any representation or warranty as to the accuracy, adequacy, timeliness or completeness of such
information, and assumes no responsibility for independent verification of such information. Past performance is not indicative or a guarantee of future performance.

KKR
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