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Legal Disclosures

This presentation has been prepared by KKR & Co. Inc. solely for informational purposes for its public stockholders in connection with evaluating the business,

operations and financial results of KKR & Co. Inc. and its subsidiaries (collectively, “KKR”), which includes The Global Atlantic Financial Group LLC and its subsidiaries

(collectively, “Global Atlantic”) as of February 1, 2021. 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 of KKR & Co. Inc. This presentation may not be distributed, referenced, quoted or linked by website, in whole or in part, except as

agreed to in writing by KKR & Co. Inc.

The statements contained in this presentation are made as of the date of this presentation (other than financial figures, which are as of most recent quarter end),

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.

This presentation contains certain forward-looking statements pertaining to KKR, including with respect to the investment funds, vehicles and accounts managed by

KKR and the insurance companies managed by Global Atlantic. 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. You can identify these forward-looking statements by

the use of words such as “outlook,” “believe,” “think,” “expect,” “potential,” “continue,” “may,” “should,” “seek,” “approximately,” “predict,” “intend,” “will,” “plan,”

“estimate,” “anticipate,” the negative version of these words, other comparable words or other statements that do not relate strictly to historical or factual matters.

These forward-looking statements are based on KKR’s beliefs, assumptions and expectations, but 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 within its control. Due to various risks and uncertainties, actual events or results may differ

materially from those reflected or contemplated in such forward-looking statements. Past performance is no guarantee of future results. All forward-looking statements

speak only as of the date of this presentation. KKR does not undertake any obligation to update any forward-looking statements to reflect circumstances or events that

occur after the date of this presentation except as required by law. Please see the Appendix for additional important information about forward looking statements,

including the assumptions and risks concerning projections and estimates of future performance.

This presentation refers to certain non-GAAP and other operating and performance measures, including after-tax distributable earnings (or DE), fee related earnings (or

FRE), book value, and assets under management (or AUM). These non-GAAP measures are in addition to, and not a substitute for, measures of financial performance

prepared in accordance with U.S. GAAP. While we believe that providing these non-GAAP measures is helpful to investors in assessing the overall performance of KKR’s

business, they may not include all items that are significant to an investor’s analysis of our financial results. Please see the Appendix for additional important

information about the non-GAAP and other operating and performance measures presented herein.

Please see the Appendix for other important information. In addition, information about factors affecting KKR, including a description of risks that should be considered

when making a decision to purchase or sell any securities of KKR & Co. Inc., can be found in KKR & Co. Inc.’s Annual Report on Form 10-K for the fiscal year ended

December 31, 2021, filed with the SEC on February 28, 2022 and its other filings with the SEC, which are available at www.sec.gov.
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Overview and Investment Highlights

• KKR has agreed to acquire 100% of Mitsubishi Corp.-UBS Realty Inc. (“MC-UBSR”), one of the largest and most

established real estate asset managers in Japan, in an all-cash transaction totaling ¥230 billion or $2 billion

• MC-UBSR externally manages two public REITs with $14.5 billion of AUM. To create strong interest alignment

with the unitholders of the two REITs, KKR is also acquiring units of the two REITs from Mitsubishi Corporation

at market price

• The acquisition is expected to close in April 2022 and MC-UBSR will subsequently be renamed

MC-UBSR is an exceptional company and a unique opportunity for KKR 

• Rare opportunity to establish a significant and strategic presence in the Japan real estate market, where barriers to 

entry are high

• Multiple, identifiable growth avenues

Comprehensive asset management platform with 160+ employees who will remain with the 
business post acquisition

• The highly capable, local management team has a successful track record of strong performance and delivering for 

shareholders

Further extends KKR’s leading presence in Asia

• KKR currently has a differentiated market presence in the Asia Pacific region

• MC-UBSR will further extend KKR’s presence in the region, increasing AUM in Asia from $42 billion to $56 billion

1

2

3

Strategic Investment Overview

Investment Highlights

Note: Assumes USD:JPY = 1:114 throughout the presentation. 
MC-UBSR AUM of $14.5 billion throughout the presentation defined as Total Assets. Total Assets as of latest publicly available.
KKR AUM throughout the presentation as of December 31, 2021.
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Investment Highlights (cont’d)

Expands KKR’s Real Estate platform

• Immediately establishes KKR as a leading presence in Japan, the second largest real estate market in the world(1)

• Adds to the scale and momentum of our Real Estate platform; global Real Estate AUM has increased 6x over two 

years to $55 billion pro forma for the acquisition of MC-UBSR

Increases KKR’s perpetual capital base

• Investment manager of two perpetual pools of capital, Japan Metropolitan Fund Investment Corporation (“JMF”) 

and Industrial & Infrastructure Fund Investment Corporation (“IIF”)

• Perpetual capital will increase to 46% of Fee Paying AUM

Strategic alignment with KKR’s Private Wealth efforts

• Directly gives KKR access to a specific channel of private wealth, the J-REIT market, where we believe we can 

expand our product offering over time and grow perpetual capital 

• Increases visibility and brand awareness in Japan which helps accelerate KKR’s non-traded private wealth effort in 

the country and region

Strategically compelling and financially attractive acquisition

• Expected to be accretive at closing on a Fee Related Earnings per Adjusted Share basis and After-tax Distributable 

Earnings per Adjusted Share basis 

• For 2023, the first full year of operations post-closing, we expect the MC-UBSR platform to deliver Fee Related 

Earnings of approximately $100 million, after giving effect to expected revenue synergies

5

6

4

(1) Source: MSCI Real Estate Market Size Report 2020/21.
Note: Perpetual capital is defined as capital of indefinite duration, which may be materially reduced or terminated under certain conditions. See Appendix for 

endnotes about its definition and additional important information. Also see Appendix for important information related to Fee Related Earnings.

7



5

AUM Growth Across Multiple Strategic Priorities for KKR

Asia Dedicated AUM

Real Estate AUM Perpetual Capital

$35

$4

$1

$11

$21

$42

$56

2015 2019 2021 PF 2021

MC-UBSR
$14
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$22
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$175
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$25
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$41
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MC-UBSR
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Credit

Equity

Traditional PE

Infrastructure

Credit

Real Estate

• MC-UBSR’s $14.5 billion of AUM is additive 

across multiple key strategic areas for KKR

• Pro forma for the acquisition, AUM increases 

by:

• 35% - Asia Dedicated AUM

• 36% - Real Estate AUM

• 9% - Perpetual Capital

MC-UBSR
$14

($ in billions)

($ in billions)

($ in billions)

Note: Perpetual capital is defined as capital of indefinite duration, which may be materially reduced or terminated under certain conditions. See Appendix for 
endnotes about its definition and additional important information.



6

US Opportunistic Equity
Closed-End 

Conduit CMBS, B-Piece
Closed-End

Europe Opportunistic Equity
Closed-End 

Asia Opportunistic Equity
Closed-End

India RE NBFC
Open-End

First Mortgage Originator

KREF
NYSE-listed REIT
Transitional Loans

Fully Integrated Real Estate Platform

US Core Plus
Open-End 

Co-Investment Dislocation Fund
Closed-End

Opportunistic Credit
Closed-End

OpportunisticCore PlusCore

E
q
u
it
y

S
e
c
u
ri
ti
e
s

L
o
a
n
s

SASB CMBS, Mezzanine
Open-End

Legend
• North America
• Europe
• Asia
• Global
• Global Atlantic

Global Atlantic
Stabilized Assets

Global Atlantic
Stabilized Assets

KREST
40 Act REIT

Stabilized Equity, Prime Single Tenant, RE Credit

Europe Core Plus
Open-End 

Asia Core Plus
Open-End 

MC-UBSR
Stabilized Assets



7

MC-UBSR Overview

• MC-UBSR is one of the largest Japanese real estate asset managers. MC-UBSR manages JMF and IIF with AUM of 

$10.8 billion and $3.6 billion, respectively

• JMF, the first J-REIT to be listed on the Tokyo Stock Exchange, has diversified assets including mixed-use, office 

and retail properties with a large concentration in Tokyo and Osaka, critical Japanese markets. JMF has 

demonstrated attractive growth organically and inorganically over its 20-year history

• IIF is a logistics focused J-REIT with the highest valuation among its peers. The industrial real estate market 

continues to benefit from long-term secular tailwinds and remains one of KKR’s highest conviction segments for 

new investment opportunities

• JMF and IIF are both committed to ESG efforts and continuing to improve their sustainability footprints

• The J-REIT market is the second largest public REIT market in the world

• Since J-REITs were first established in 2001, the market capitalization of J-REITs has grown to ¥17.6 trillion 

($155.8 billion) with 62 REITs

• There is significant amount of retail and institutional investor interest in the J-REIT space

• Multiple, identifiable growth avenues

• Strong brand and platform with long-standing relationships 

• Continue to grow the AUM of both JMF and IIF organically through active portfolio management and new 

accretive acquisitions, as well as inorganically through opportunistic M&A. MC-UBSR has a strong history of 

execution with 27 primary offerings across the platform since 2002

• New product creation leveraging the platform and strong team

Note: JMF AUM as of August 2021. IIF AUM as of January 2022.
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KKR Objectives & Transaction Benefits

 AUM: $471 billion → $485 billion

 Real Estate AUM: $41 billion → $55 billion

 Perpetual Capital as a percentage of FPAUM: 44% → 46%

 Asia AUM: $42 billion → $56 billion

Assets Under 
Management

 Accelerates presence in real estate, a key asset class

 Creates platform for future innovation

 Increases operating leverage in critical Japan market

 Broadens future opportunity set

Business 
Building

 $100 million of FRE expected in 2023, including expected 
revenue synergies

 Expected to be accretive per share immediately post closing

 Increases quality, stability and visibility

Fee Related 
Earnings

 Expected to be accretive per share immediately post closing

 Increases quality, stability and visibility

After-tax 
Distributable 

Earnings

 An example of how KKR can strategically use its balance sheet 
to increase Management Fees and Fee Related Earnings while 
increasing its addressable market and long-term growth 
opportunities

Book Value

Consideration Transaction Benefits











$

EPS

Note: Perpetual capital is defined as capital of indefinite duration, which may be materially reduced or terminated under certain conditions. See Appendix for 
endnotes about its definition and additional important information. Also see Appendix for important information related to Fee Related Earnings.



Appendix



10

Notes to pages 4, 5 and 8: Perpetual Capital

• Perpetual capital refers to a component of AUM that has an indefinite term and for which there is no predetermined requirement to return invested capital to

investors upon the realization of investments. Perpetual capital includes the AUM of our registered funds, certain unregistered funds, listed companies, and

insurance companies, and it excludes our traditional private equity funds, similarly structured investments funds, and hedge fund partnerships. Investors should not

view this component of our AUM as being permanent without exception, because it can be subject to material reductions and even termination. Perpetual capital is

subject to material reductions from changes in valuation and withdrawals by or payments to investors, clients and policyholders (including through elections by

investors to redeem their fund investments, periodic dividends, and payment obligations under insurance policies and reinsurance agreements) as well as

termination by a client of, or failure to renew, its investment management agreement with KKR.

Note to pages 4 and 8: Fee Related Earnings (“FRE”)

• The estimates and expectations about KKR’s fees and FRE in the future, including expectations relating to the future contribution of the MC-UBSR platform to KKR’s

FRE, depend on many assumptions about future events and circumstances, including but not limited to (i) the assumptions about future fundraising and AUM, (ii)

the actual terms and conditions of the funds to be raised in the future, including management fee rates paid, and (iii) the investment and transaction activity of KKR

entities (including KKR’s funds, the MC-UBSR platform, Global Atlantic and KCM). There are many factors that could delay, impede or prohibit KKR’s ability to

generate the future fees and FRE that KKR currently expects, including but not limited to market disruption, loss of key personnel, lack of investor or third party

interest, negotiations by investors or other third parties, unexpected expenses, and other events or circumstances that we may or may not be able to predict,

manage or control (including but not limited to the matters discussed in the section “Forward Looking Statements” included elsewhere in this Appendix).

Non-GAAP and Segment Measures

The key non-GAAP and other operating and performance measures used in this presentation are used by management in making operational and resource deployment

decisions as well as assessing the performance of KKR’s businesses. They include certain financial measures that are calculated and presented using methodologies

other than in accordance with U.S. generally accepted accounting principles (“GAAP”).

We believe that providing these non-GAAP measures on a supplemental basis to our GAAP results is helpful to investors in assessing the overall performance of KKR’s

business. These non-GAAP measures should not be considered as a substitute for financial measures calculated in accordance with GAAP.

To the extent any forward-looking non-GAAP financial measures are presented herein, a reconciliation to the most directly comparable GAAP financial measures has not

been provided as such a reconciliation is not available without unreasonable effort due to the inherent difficulty of forecasting the timing or amount of items that would

be included in such a reconciliation. We are unable to assess the probable significance of the unavailable information.

We also caution readers that these non-GAAP financial measures may differ from the calculations made by other companies in our industry, and as a result, may not be

directly comparable to similarly titled measures presented by other companies.

Other information about KKR’s non-GAAP and other operating and performance measures is available in KKR & Co. Inc.’s most recent earnings release, which is

accessible at the Investor Center for KKR & Co. Inc. at https://ir.kkr.com/events-presentations/.

Important Information – Other Legal Disclosures
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Important Information – Other Legal Disclosures (cont’d)

Website

From time to time, KKR may use its website as a channel of distribution of material company information. Financial and other important information regarding KKR is

routinely posted and accessible on the Investor Center for KKR & Co. Inc. at https://ir.kkr.com/. In addition, you may automatically receive email alerts and other

information about KKR by enrolling your email address at the “Email Alerts” area of the Investor Center on the website.

KKR Entities

Any discussion of specific KKR entities other than KKR & Co. Inc. 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. Each KKR entity is responsible for its own financial, contractual and legal obligations.

Nothing in this presentation is intended to constitute, and shall not be construed as constituting, the provision of any tax, accounting, financial, investment, insurance,

regulatory, legal or other advice by KKR or its representatives. Without limiting the foregoing, 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 security, service or product of or by any KKR entity, including but not limited to any investment advice, any

investment fund, vehicle or account, any capital markets service, or any insurance product, including but not limited to (i) any investment funds, vehicles or accounts

sponsored, advised or managed by (or any investment advice from) Kohlberg Kravis Roberts & Co. L.P., KKR Credit Advisors (US) LLC, KKR Credit Advisors (Ireland) or

other subsidiary, (ii) any capital markets services by KKR Capital Markets LLC (“KCM”) or any KCM affiliate outside the United States, or (iii) any insurance product

offered by, or other insurance-related vehicle sponsored or managed by, Accordia Life and Annuity Company, Commonwealth Annuity and Life Insurance Company,

Forethought Life Insurance Company, Global Atlantic Re Limited or any Global Atlantic insurance company.

Past Performance and Investment Returns

Past performance is not a guarantee of future results. Information about any fund or strategy and investments made by such fund or strategy, including past

performance of such fund, strategy or investment, is provided solely to illustrate KKR’s investment experience, and processes and strategies used by KKR in the past

with respect to such funds or strategies. The performance information relating to KKR’s historical investments is not intended to be indicative of any fund’s or strategy’s

future results or the future results of KKR. Certain funds or strategies are also relatively new and their limited historical results may not be indicative of results they will

experience over a longer period of time. There can be no assurance that any KKR entity (including any KKR investment fund, vehicle or account, the KKR balance sheet

or Global Atlantic insurance company) will achieve results comparable to any results included in this presentation, or that any investments made by KKR entity now, in

the past or in the future will be profitable, or that KKR entities will find investment opportunities similar to any presented in connection with this presentation. Actual

realized value of currently unrealized investments will depend on, among other factors, the value of the investments and market conditions at the time of disposition,

related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the currently unrealized

valuations are based. Accordingly, the actual realized values of unrealized investments may differ materially from the values indicated herein.

Estimates and Assumptions

Target, goal, hypothetical or estimated results, projections and other comparable phrases and concepts are hypothetical in nature and are shown for illustrative,

informational purposes only. Except as otherwise specifically stated, this information is not intended to forecast or predict future events, but rather to show the

hypothetical estimates calculated using the specific assumptions presented herein. It does not reflect any actual results, which may differ materially. Certain of the

information has been made for illustrative purposes and may not materialize. No representation or warranty is made as to the reasonableness of the assumptions made

or that all assumptions used in calculating the target, goal, hypothetical or estimated results have been stated or fully considered. Changes in the assumptions may

have a material impact on the target, goal, hypothetical or estimated results presented. Target, goal, hypothetical or estimated results or projections may not

materialize.
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Important Information – Other Legal Disclosures (cont’d)

Forward-Looking Statements

This presentation contains certain forward-looking statements. You can identify these forward-looking statements by the use of words such as “outlook,” “believe,”

“think,” “expect,” “potential,” “continue,” “may,” “should,” “seek,” “approximately,” “predict,” “intend,” “will,” “plan,” “estimate,” “anticipate,” the negative version of

these words, other comparable words or other statements that do not relate strictly to historical or factual matters. 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 Acquisition; operation of the acquired business 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, book value, fee related earnings, after-tax

distributable earnings per adjusted share and other measures and performance metrics and the timing of such effects; and expected timing of closing of the Acquisition.

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 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 Acquisition; unforeseen liabilities or integration and other costs of the Acquisition and timing related thereto; availability and cost of financing to fund the

Acquisition; changes in MC-UBSR 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 MC-UBSR employees; the acquired business’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., Japanese and global

economies; international, U.S. federal, state and local governmental responses to the pandemic; failure to realize the benefits of or changes in the business strategies

of KKR or the acquired business 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 MC-UBSR’s investments and

decreased ability to raise funds; the volatility of the capital markets; KKR’s compliance with laws applicable to its businesses; the use of estimates and risk

management in KKR’s business; outcome of KKR’s litigation and regulatory matters; and the degree and nature of KKR’s competition.

These statements are subject to numerous risks, uncertainties and assumptions, including those described under the section entitled “Risk Factors” in KKR & Co. Inc.’s

Annual Report on Form 10‐K for the year ended December 31, 2021, filed with the SEC on February 28, 2022, as such factors may be updated from time to time in our

periodic filings with the SEC, which are accessible on the SEC’s website at www.sec.gov. These factors should not be construed as being exhaustive and should be read

in conjunction with the other cautionary statements that are included in this presentation and in KKR’s filings with the SEC.

All forward-looking statements speak only as of the date of this presentation. 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. Past performance is not indicative or a

guarantee of future performance. This presentation shall not constitute an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction.

Third-Party Sources and Other Information

Certain information presented in this presentation has 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.


