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Investing in our securities involves risk. Persons investing in our securities should carefully consider the risks described below
and the other information contained in this report and other filings that we make from time to time with the SEC, including our
consolidated financial statements and accompanying notes. Any of the following risks could materially and adversely affect our
business, financial condition, results of operations, cash flows, and prospects. We could also be materially and adversely
affected by additional factors that apply to all companies generally, as well as other risks that are not currently known to us or
that we currently view to be immaterial. While we may attempt to mitigate known risks to the extent practicable and reasonable,
we can provide no assurance, and we make no representation, that our mitigation efforts, if any, will be successful. The
following risk factors have been organized by category within risks related to our business, investment activities, insurance
activities, and our organizational structure ; however, many of the risks are interrelated, and as a result, should be read
together to fully understand the risks involved with investing in our securities, regardless of whether a cross- reference is
included in any particular risk factor to another risk factor. See also" Business — Competition,"" Business — Regulation" and"
Management' s Discussion and Analysis of Financial Condition and Results of Operations" for a discussion of certain business,
competitive, regulatory, market, economic and other conditions that may materially and adversely affect us. Risks Related to
Our Busmess Difficult market and economlc COl’ldlthIlS can, and perlodlcally do materlally and adversely affect KKR. We

ur investment management and insurance busmesses and therefore our
financial results, are materlally affected by market and economic conditions or events throughout the world in the countries in
which we operate, invest or have investors, including conditions relating to interest rates, fiscal and monetary stimulus (and
stimulus withdrawal), availability of credit, inflation rates, economic uncertainty growth (and contraction), changes in laws
(including laws relating to taxation), trade barriers, commodity prices, currency exchange rates, foreign exchange controls,
liquidity conditions in equity and debt capital markets, and other conditions or events. These market and economic conditions
are not in our control and are often difficult, if not impossible, to predict, manage, mitigate, hedge or foresee. Examples of how
these market and economic conditions may materially and adversely affect our businesses include the following, each of which
could materially and adversely impact our business or financial results: ¢ the performance and value of the investments held by
us {ineluding-our-insuranee-substdiaries)-and our investment vehicles, © opportunities for us inelading-otrinsuranee
substdiariesy-and our investment vehicles to make, exit and realize value from our and their investments, ¢ our ability to find
suitable investments or secure financing for investments on attractive terms, ¢ the attractiveness of our investment vehicles and
insurance products to investors and policyholders, respectively, including our ability to raise capital for new or successor funds
and other investment vehicles on attractive terms, * the frequency and size of fees generated from our capital markets business in
connection with the issuance and placement of equity and debt securities, loans and credit facilities, ¢ the availability and cost of
capital for our insurance subsidiaries and our investment vehicles’ portfolio companies, * policyholder behavior, including
policyholders electing to defer paying insurance premiums, stop paying insurance premiums altogether or surrender their
policies, * the amount and frequency of claims and policy benefit payments, ¢ the cost of providing guaranteed insurance
benefits, and ¢ insurance capital requirements and collateral requirements under various insurance laws and agreements with
third parties. In addition, the impact of these conditions has exacerbated, and will likely continue to exacerbate, other risks
discussed in this report, including with respect to valuations, the cost of credit and debt financing terms, and our ability to
identify, execute and exit investments on attractive terms. In particular, see “ — Risks Related to Our Business — Many parts of
our earnings and cash flow are highly variable due to the nature of our business. ” For a discussion of the risks relating to our
asset management business, see the disclosures under “ — Risks Related to Our Investment Activities, ” and for a discussion of
the risks relating to our insurance business, please see the disclosures under “ — Risks Related to Our Insurance Activities. ’
Geopolitical developments and other local and global events outside of our control can ;-and-periedieally-do;-materially and
adversely impact KKR. Geopolitical developments and other local and global events outside of our control can ;aned-pertodieatty
de;materially and adversely impact various aspects of KKR and its businesses. We are a global financial institution with
operations, investors and investments located in many countries around the world, which are not immune to geopolitical
developments. Geopolitical developments and other local and global events outside of our control, including trade conflict,
sanctions (reciprocal or unilateral), restrictions on foreign direct investment, trade barriers, civil unrest, national and
international security events (including the outbreak of war, terrorist acts or other hostilities), can, and occasionally do,
materially and adversely impact our ability to conduct our investment management and insurance businesses, as well as our
portfolio companies and other investments. These risks have increased in both scale and complexity due to intensifying
geopolitical competition and conflicts, including the ongoing Russian invasion of Ukraine and unrest in the Middle East,
heightened geopolitical competition between China and other major world economies, heightened levels of political populism
leading to regulatory volatility, and increased attention to global threats, including climate change. We have a number of offices
located in multiple countries and regions around the world, including China, South Korea, Japan, India, Australia, the United
Kingdom, Franee;-Germany-the European Union , United Arab Emirates, Saudi Arabia, and elsewhere, and we seek investors
from various countries throughout the world for our investment products and, to a lesser extent, our insurance business’ §
products. In particular, our investment strategies target opportunities globally, including across the Americas, Europe, Asia-



Pacific, and the Middle East. Political instability and extremism, conflict, and civil unrest in any region where we have material
business operations or investments may have a material adverse effect on us. Any escalation in an actual or perceived trade war
or barriers to investment between the U. S. and other countries or regions could chill or limit business opportunities, and
otherwise negatively affect our investment management and insurance businesses. In addition, intensifying rivalries and
conflicts in in the Asia- Pacific, Middle East, Europe and globally have created new complexities in the international business
environment, including through the imposition of sanctions, national security- motivated regulatory changes, and protectionist
pOllCle§ by certain countries. Occurrence of war or hostilities involving a country in which we have investments, investors,
insurance counterpartie% or employees could adversely affect our business. We {ineluding-our-insuranee-substdtaries)y-may have
direct investments in a region or a country that is experiencing one of the aforementioned events, and we may also be materially
and adversely affected by the occurrence of such events as a result of indirect exposure that our portfolio companies or other
investments may have through other interconnectivities such as supply chains, commodity prices and general macroeconomic
exposure. The value of our investments can be materially impacted by trade-wars-tariffs, export controls, sanctions, or other
governmental actions related to tariffs-er-international trade agreements and policies that materially constrain cross- border
flows of investment, goods, or data, which have the potential to increase costs, decrease margins, reduce the conipetitiveneia of
productq and services offered by portfolio conipaniei and adversely affect the revenues and proﬁtability of portfolio companies
------------------- § ported , including as

a result of the potential impOSition of tariffs or tariff increases OF ma-y—adversely—a—ffeet—wpphers—and—eeﬁam—other trade

oil-and-sasprices—Poliei restiictionsbetweeneﬁ—e*peﬁs—e-f—feed-

the United Statei and

eentmued—tenﬂeﬁs-befween—the—U—S—(aﬂd—et-heie—— the eeuﬁtﬂes)—European Union, and China Similarly, e%Cﬂlathl’l in tensions

between the U. S. (as well as other major economies) and China, the inability of the U. S. and China to reach further trade
agreements, the continued use of reciprocal sanctions by each country, or broadening implementation of investment restriction
regimes in or related to China, may contribute to a slowing of global economic growth and adversely affect the revenues and
profitability of our portfolio companies and other investments. other countries began imposing,and have continued to
iinpoqe meaningful sanctions targeting Ru%ia asa reqult of actions taken by Russia in Ukraine For example fPhe-een-ﬂ-iet—and-

d Fliet-in t-he—lv{-idd-}e—East—Sﬁiee—October 2023
eentmues—te—t-hfeateﬁ—te-destabi-l-ize- a UK court expanded the mdeﬁegieﬂ—deﬁnition of “ ownership or control ” under UK
sanctions that broadens the impact of UK sanctions on Russian entities .\We and our portfolio companies will be required to
comply with these and potentially additional sanctions and-traderestriettens-imposed by the United States and by other
countries,for which the full costs,burdens,and limitations on our and our portfolio companies' businesses and prospects are
currently unknown and may become mgmficant It is These conflicts and events could produce restltin-farthersanetions;

: and-adverse effects on macroeconomic conditions, security conditions,
currency exchange rates, exchange controls and financial markets , with the potential to impact the revenues and
profitability of us, our investment vehicles, and our investments Natural disasters and catastrophes ;ineluding-publie-health
eﬂses—aﬁd—peteﬁ&a-l—el‘iaﬂges—t&elrm&te—eeﬁdiﬁeﬁs—could materially and adversely affect KKR. Natural disasters or catastrophes,
such as public health crises Fand extreme weather eves : : : G eds-could have an
adverse impact on our ability to conduct our investment management and nsurance bu%inei%es Such disasters and catastrophes
could limit or even materially prohibit our ability to conduct any investment activities in certain locations. In addition, claims
arising from the occurrence of such events could have an adverse effect on our insurance activities, in particular with respect to
lapses and surrenders of existing policies, as well as sales of new pOllCle§ Moere-speeiftealty;publte-Public health crises,
pandemics and epidemics, such as those caused by new strains of viruses steh-as-the-SARS—CoV—2-virus(COVD-—19)-, may

occur froni time to time, Which could directly and indiiectly impact us in material respects that we are unable to predict or

inaterially and adversely affected as a result of many related factor% outqide our control including the effectiveneas of

governinental reqponsei toa public health crisis, pandeniic or epideinic —the—e*teﬂsmn,—ameﬂdment—er—wrthdr&wal—e—f—any

inay contribute to %ignificant Volatility in the finanCial markets, re%ulting in increaqed volatility in eqiiity prices (including our
common stock), material interest rate changes, supply chain disruptions, such as simultaneous supply and demand shock to
global, regional and national economies, and an increase in inflationary pressures. In particular, our headquarters and most of
our senior administrative personnel are located in our New York City office. Any disruption in the operation of, or inability to
access, our New York City office could have a significant impact on our business, and such risk of disruption or inaccessibility
could be heightened during a terrerist-attaelcsecurity event , a-weather event, public health crisis e, pandemic teeated-, or
other event outside of our control occurring in or around New York City. It is impossible to predict with certainty the possible
future material adverse effects to us arising from natural or man- made disasters or catastrophes, or any other public health
crisis, pandemic or epidemic, and these effects may include the exacerbation of many of the other risks discussed in this report,




especially with respect to our investment activities. Potential changes in climatic conditions, together with the response or failure
to respond to these changes, could precipitate natural disasters. While the precise future effects of climate change are unknown,
it is possible that climate change could affect precipitation levels, droughts, wildfires, agricultural production, wind levels,
annual sunshine, sea levels and the severity and frequency of storms and other severe weather events. These events and the
disruptions that they cause, alone or in combination, also have the potential to strain or deplete infrastructure and response
capabilities generally , and to increase costs, including costs of insurance . Sce also" — Risks Related to Our Investment
Activities — Our investments in real assets such as real estate, infrastructure and energy may expose us to increased risks and
liabilities." We and our investments also face climate transition risks that could arise, for example, from climate- related
legislation and policy developments (both domestically and internationally), and business trends and changes in consumer
behavior related to climate change and technology (such as the process of transitioning to a lower- carbon economy). New
climate- related regulations or interpretations of existing laws may result in enhanced disclosure or other compliance
obligations, which could negatively affect our and our investment vehicles’ investments and materially increase the regulatory
burden and cost of compliance. Public health crises, pandemics, wats-security events terreﬂst—aftaeks—epidem-tes—aﬂd—weather
events and other events outside of our control, could also directly and indirectly impact us and our portfolio companies and
other investments in material respects that we are unable to predict or control, which could materially and adversely impact
valuations, especially valuations of investments directly in or collateralized by real assets, loans or other assets as well as
portfolio companies that rely on physical factories, plants or stores located in the affected areas. We have significant liquidity
requirements, and adverse market and economic conditions may adversely affect our sources of liquidity, which could materially
and adversely affect KKR. We expect that our primary liquidity needs will consist of cash required to support and grow our
investment management and insurance businesses and to meet policyholder obligations and various other obligations. We also
have debt securities outstanding and indebtedness outstanding under various credit facilities. On the scheduled maturity dates of
these debt obligations, depending on the market conditions, we may not be able to refinance or renew them on attractive or
commercially reasonable terms or at all. See “ Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity Needs ” for further information regarding our liquidity needs along with our capital commitments as of
December 31, 2623-2024 and Note 16 *“ Debt Obligations ™ in our financial statements for further information regarding our
senior notes, credit facilities and other outstanding debt obligations. For a discussion of our liquidity needs for our investment
activities, please see “ — Risks Related to Our Investment Activities — Our investment activities have significant liquidity
requirements, and changes in debt or equity markets may materially and adversely affect our investment activities. ” We have
used, and from time to time may continue to use, our balance sheet to provide credit support for our general partners -’
obligations to our investment vehicles and to facilitate certain investment transactions entered into by our investment vehicles.
KKR has significant unfunded commitments to its investment vehicles and in capital markets transactions. Sce" — Risks
Related to Our Business — Certain types of investment vehicles, especially those offered to individual investors, may subject us
to a variety of risks, including new and greater levels of public and regulatory scrutiny, regulation, risk of litigation and
reputational risk, which could materially and adversely affect us " and Note 24" Commitments and Contingencies' in our
financial statements. In addition, Global Atlantic has a credit facility which can only be used in connection with the
general corporate purposes of our insurance business. If we are unable to draw on this facility for any reason, it may
limit our ability to enter into certain insurance- related transactions or operate our insurance business. The underwriting
commitments for our capital markets business may require significant cash obligations, and these commitments may put
pressure on our liquidity. One of the credit facilities obtained by our capital markets business can only be used in connection
with the general corporate and working capital needs of our capital markets business, including placing and underwriting
securities offerings, and another credit facility can only be used to facilitate the settlement of debt transactions syndicated by our
capital markets business. To the extent we commit to buy and sell an isste-issuance of securities in firm commitment
underwritings or otherwise, we expect to borrow under these revolving credit facilities or may require other sources of liquidity
to fund such obligations, which, depending on the size and timing of the obligations, may limit our ability to enter into other
underwriting arrangements or similar activities, service existing debt obligations or otherwise grow our business. Regulatory net
capital requirements may also limit the ability of our broker- dealer subsidiaries to participate in underwriting or other
transactions. Depending on market and economic conditions, we may not be able to meet our liquidity needs, refinance or renew
our debt obligations, or find alternate sources of financing (including issuing debt or equity capital) on attractive or
commercially reasonable terms or at all. Furthermore, the incurrence of additional debt could result in downgrades of our
existing corporate credit ratings, which could limit the availability of future financing and increase our costs of borrowing. In the
event that our liquidity requirements were to exceed available liquid assets, we could be forced to sell assets or seek to raise debt
or equity capital on unfavorable terms. Moreover, the failure to comply with covenants contained in any of our debt agreements
could trigger prepayment obligations that could materially and adversely affect us by causing additional liquidity constraints.
Any default under these agreements (including through defaults on other debt that may result in cross- defaults on these
agreements), and any resulting acceleration of the borrower’ s outstanding indebtedness, could have a material adverse effect on
us and could also cause a cross- default under our corporate revolving credit facility, which, if not cured or waived, could have a
material adverse effect on us . Although KFN and Global Atlantic are subsidiaries of KKR, KFN and Global Atlantic each has
its own indebtedness outstanding. The terms of their respective indebtedness impose limitations on these companies +” current
and future operations and may restrict their ability to make distributions to KKR. With-respeet-to-Global-Atlantie-A number of
our subsidiaries in different jurisdictions around the world . including our insurance subsidiaries , are also subject to
regulatory restrictions that place are-expeetedtorestrietrestrictions on their ability to make distributions to KKR. We also
could be forced to sell investments at a loss in connection with our insurance business to cover policyholder benefits, surrenders,
withdrawals, recaptures or collateralization requirements of Global Atlantic’ s reinsurance commitments or other events. Many



of the products in Global Atlantic’ s in- force book allow policyholders to withdraw their funds, also referred to as a surrender,
under contractually- defined circumstances. In addition, certain of Global Atlantic’ s reinsurance agreements include provisions
requiring that under certain circumstances Global Atlantic prov1des collateral to support performance of its rernsurance
commrtments 1nclud1ng trust balances d-eotifig

aﬁd—matuﬂt-tes—Whlle our insurance subSIdlarles own a srgnrﬁcant amount of 11qu1d assets a portron of their assets are
considered less liquid. Unanticipated withdrawal or surrender activity or liquidity demands in connection with recaptures or
collateralization requirements could, under some circumstances, require our insurance subsidiaries to dispose of assets on
unfavorable terms, which could have a material adverse effect on KKR. Moreover, reinsurance agreements may provide for
recapture rights on the part of Global Atlantic’ s ceding company clients, and a substantial portion of Global Atlantic’ s
reinsurance agreements require that Global Atlantic hold or provide collateral to support performance of Global Atlantic’ s
reinsurance commitments. We may be forced to sell investments as a result of a recapture of its-Global Atlantic’ s reinsurance
business or as a result of the need to hold additional collateral that meets the associated investment guidelines, which could have
a material adverse effect on KKR. AUM, referred to as perpetual capital, is subject to material reduction, including through
withdrawal, redemption or dividends, and termination. We refer to a significant portion of our AUM from time to time as
perpetual capital, because it has an indefinite term with no predetermined requirement to return invested capital to investors
upon the realization of investments. This AUM includes the capital of our registered investment vehicles, certain unregistered
investment vehicles, listed companies, and insurance companies, and it excludes our traditional private equity investment
vehicles, similarly structured investment vehicles, and hedge fund partnerships. In addition to fluctuations based on the
valuations of the underlying investments of the AUM, this capital is subject ;hewever;-to withdrawals, redemptions and periodic
payments such as dividends. Perpetual capital may also be reduced through elections by investment vehicle investors to redeem
their investment, which is permitted in certain of our vehicles. See “ — Risks Related to Our Investment Activities — Investors
in certain of our investment vehicles are entitled to redeem their investments in these vehicles on a periodic basis, and certain of
our investment advisory agreements may be terminated with minimal notice. ” In addition, we expect that the capital arising
from KKR’ s investment management agreements with our insurance subsidiaries would, in general, be reduced if outflows to
pay policyholder obligations under Global Atlantic’ s insurance policies and reinsurance agreements exceed inflow from writing
new insurance policies or entering into new reinsurance transactions. Moreover, perpetual capital may be removed from our
AUM under certain circumstances ybecause the underlying investment management agreement may be terminated by a client
for specific reasons like poor investment performance, and perpetual capital may also be terminated by a client’ s failure to
renew our investment management agreement. Therefore, our 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. Many parts of our earnings
are highly variable from quarter to quarter due to volatility of investment valuations, the investment returns by our funds and
other investment vehicles, and the accrual and payment of carried interest and fees earned from our investment activities. We
recognize earnings on investments in our investment vehicles based on our allocable share of realized and unrealized gains (or
losses) reported by such investment vehicles and for certain of our recent investment vehicles when a performance hurdle is
achieved, which in each case are-is subject to significant uncertainty and risk, including as a result of other risks discussed in this
report. During times of market volatility, the fair value of the investments we own or manage, especially any publicly traded
equity securities, are more variable, and volatility in the equity markets may have a significant impact on our reported results. A
decline in realized or unrealized gains, a failure to achieve a performance hurdle or an increase in realized or unrealized losses,
would adversely affect KKR’ s financial results. The timing and receipt of carried interest from our investment vehicles are
unpredictable and will contribute to the volatility of our cash flows. With respect to our carry paying funds, subject to the terms
of their respective governing agreements, carried interest is generally eligible to be distributed to the general partner of the fund
with a clawback provision only after all of the following are met: (i) a realization event has occurred (e. g., sale of a portfolio
company, dividend, etc.); (ii) the fund has achieved positive overall investment returns since its inception, in excess of
performance hurdles where applicable, and is accruing carried interest; and (iii) with respect to investments with a fair value
below cost (which we refer to as a netting hole as discussed above), cost has been returned to fund investors in an amount
sufficient to reduce remaining cost to the investments' fair value. Even after all of the preceding conditions are met, the general
partner of a carry paying fund may, in its sole discretion, decide to defer the distribution of carried interest to it to a later date.
Carried interest payments from investments depend on our investment vehicles’ performance and opportunities for realizing
gains, which may be limited. It typically takes a substantial period of time to identify attractive investment opportunities, to raise
all the funds needed to make an investment, and then to realize the cash value of an investment through a sale, public offering or
other exit to generate carried interest proceeds. To the extent an investment is not profitable, no carried interest will be received
from our investment vehicles with respect to that investment and, to the extent such investment remains unprofitable, we will
only be entitled to a management fee on that investment. Furthermore, certain vehicles and separately managed accounts may
not provide for the payment of any carried interest at all. Even if an investment proves to be profitable, it may be several years
before any profits can be realized in cash. We cannot predict when, or if, any realization of investments will occur. In addition, if
finance providers, such as commercial and investment banks, make it difficult for potential purchasers to secure financing to
purchase companies in our investment funds’ portfolio, it may decrease potential realization events and the potential to earn
carried interest. If we were to have a realization event in a particular quarter, the event may have a significant impact on our cash
flows during the quarter that may not be replicated in subsequent quarters. A decline in realized or unrealized gains, or an
increase in realized or unrealized losses, would adversely affect our financial results, which could further increase the volatility
of our quarterly results under GAAP. See “ Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Liquidity — Sources of Liquidity ” for further information regarding the conditions for carried interest to become



distributable. The timing and receipt of carried interest also vary with the life cycle of certain of our investment vehicles. For our
carry- paying investment vehicles that have completed their investment periods and are able to realize mature investments,
sometimes referred to as being in a *“ harvesting period, ” we are more likely to receive larger carried interest distributions than
our carry- paying investment vehicles that are in their fundraising or investment periods that precede the harvesting period since
those investment vehicles are less likely to realize their investments and, even if they did, we are more likely to defer carried
interest distributions due to the potential for a clawback. During times when a significant portion of our AUM is attributable to
carry- paying investment vehicles that are not in their harvesting periods, we may receive substantially lower carried interest
distributions. Fee income, which we recognize when contractually earned, can vary due to fluctuations in AUM, the number of
investment transactions made by our investment vehicles, the number of portfolio companies we manage, the fee provisions
contained in our investment vehicles and other investment products and transactions by our capital markets business. In any
particular quarter, fee income may vary significantly due to the variances in size and frequency of transaction fees or fees
received by our capital markets business. For further information on the amount of our total management, monitoring and
transaction fees, please see “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations —
Analysis of Segment Operating Results ” and Note 2 *“ Summary of Significant Accounting Policies — Fees and Other ” in our
financial statements. Additionally, a decline in the pace, size, or value of investments by our investment vehicles would result in
our receiving less revenue from fees. The transaction and management or monitoring fees that we earn are driven in part by the
pace at which our investment vehicles make investments and the size of those investments. Any decline in that pace or the size
of investments would reduce our revenue from transaction and management or monitoring fees. Likewise, during an attractive
selling environment, our investment vehicles may capitalize on increased opportunities to exit investments. Any increase in the
pace at which our investment vehicles exit investments, if not offset by new commitments and investments, would reduce future
management fees. Additionally, in certain of our investment vehicles that derive management fees only on the basis of invested
capital, the pace at which we make investments, the length of time we hold such investments, and the timing of disposition will
directly impact our revenues. Many factors could cause such a decline in the pace of investment or the transaction and
management or monitoring fees we receive, including the other risks discussed in this report. With respect to our insurance
business, block reinsurance transactions have created, and are expected to create , variability in our financial results in or for
the period in which this type of transaction is executed, for example by significantly increasing policy benefits in that period,
depending on the types of liabilities reinsured. In addition, aspects of how our insurance business is required to report certain
investments and liabilities has added, and is expected to add , volatility to our financial results from quarter to quarter. The"
clawback" provisions in the agreements governing our carry- paying funds may give rise to a contingent obligation that may
require us to return or contribute significant amounts to our funds and fund investors. Carry distributions may give rise to
clawback obligations. The partnership documents governing our carry- paying funds, including funds relating to private equity,
credit and real assets investments, generally include a" clawback" provision that, if triggered, may give rise to a contingent
obligation requiring the general partner to return amounts to the fund for distribution to the fund investors at the end of the life
of the fund. Under a clawback obligation, upon the liquidation of a fund or other event as set forth in the terms governing the
fund, the general partner is required to return, typically on an after- tax basis, previously distributed carry to the extent that, due
to the diminished performance of later investments, the aggregate amount of carry distributions received by the general partner
during the term of the fund exceed the amount to which the general partner was ultimately entitled, after taking into account the
effects of any performance thresholds. We would continue to be subject to the clawback obligation even if carry has been
distributed to current or former employees or other persons through our carry pool. If such current or former employees or other
persons do not satisfy their share of any clawback obligation, we will be responsible for funding the entire clawback obligation
and may need to seek other sources of liquidity to fund such an obligation. Not all carry may be recoverable from current or
former employees and other persons once it has been distributed by us. As of December 31, 2023-2024 , approximately $ 546
million of carried interest was subject to this clawback obligation, assuming that all applicable carry- paying funds were
liquidated at their December 31, 2823-2024 fair values. Had the investments in such carry- paying funds been liquidated at zero
value, the clawback obligation would have been approximately $ 3-4 . 5-7 billion. Because carried interest is typically based on
actual cash distributions to investors, for a fund that has an aggregate fair value above aggregate cost, and is otherwise accruing
carried interest, but has one or more investments where fair value is below cost, the shortfall between cost and fair value for
such investments is referred to as a" netting hole." If present, a netting hole will reduce the carried interest we otherwise would
earn because, before any realized gains can be distributed to the general partner as carried interest, these netting holes must be"
filled" through a return of capital to fund investors in an amount sufficient to reduce the remaining cost to the investments' fair
value. In addition, we have entered into strategic investor partnerships with certain investors, generally through separately
managed accounts, which have longer investment periods, often of 20 years or more, may offer reduced fees for such investors,
provide for investments across different investment strategies and may require netting across various funds in which they invest,
in effect potentially creating a netting hole across funds. Since strategic investor partnerships have longer investment periods
and invest in multiple strategies, as compared to our traditional private equity fund structure, these fund structures may increase
the risk of a clawback and the possibility of a netting hole because, over a longer investment period, a period of reduced
performance following periods of performance adequate to realize carried interest is more likely to occur. Our inability to raise
additional or successor funds, to raise funds with as favorable terms or comparable size as existing or predecessor funds, or to
raise capital for other investment vehicles could materially and adversely affect KKR. Our inability to successfully raise
additional or successor funds (or raise successor funds of a comparable size as our predecessor funds, or raise funds with as
favorable terms) or to raise capital with insurance sponsored vehicles could materially and adversely affect our revenues or
profitability. In connection with raising new funds or securing additional investments in existing funds, we negotiate terms for
such funds and investments with our fund limited partners. The outcome of such negotiations could result in our agreement to



terms that are materially less favorable to us than prior terms or terms of funds advised by our competitors, which could
materially and adversely affect us in a number of ways, including to restrict our ability to raise investment funds with investment
objectives or strategies that compete with existing funds, reduce fee revenues we earn, reduce the percentage of profits on third-
party capital in which we share, increase the performance hurdle required to be generated on investment prior to our right to
receive carried interest, limit the ability of certain investment vehicles to invest alongside our other investment vehicles, add
expenses and obligations for us in managing the fund or increase our potential liabilities. Furthermore, as institutional investors
increasingly consolidate their relationships with investment firms and competition becomes more acute, we may receive more
requests to modify the terms in our new funds. Certain of our newer funds also include more favorable terms for fund investors
that commit to early closes for our funds. Additionally, in certain funds, we have agreed to charge management fees based on
invested capital or net asset value as opposed to charging management fees based on committed capital. In certain cases, we
have provided “ fee holidays ” to certain investors during which we do not charge management fees for a fixed period of time
(such as the first six months). Certain institutional investors have also publicly criticized certain fund fee and expense structures,
including monitoring fees and transaction fees. We have received, and expect to continue to receive, requests from a variety of
fund investors and groups representing such investors to decrease fees and to modify our carried interest and incentive fee
structures, which could result in a reduction or delay in the timing of receipt of the fees and carried interest and incentive fees
we earn. The SEC has focused on certain fund fees and expenses, including whether such fees and expenses were appropriately
disclosed to fund investors, and such focus may lead to increased publicity that could cause fund investors to further resist our
receipt of certain fees and expense reimbursements. The number of funds and other investment vehicles raising capital varies
from year to year, and in years where relatively few of our investment vehicles are raising capital, the growth of our AUM,
FPAUM and associated fees may be significantly lower. There is no assurance that fundraises for new strategies, successor
funds or other investment vehicles will experience similar success as our existing or predecessor funds or other investment
vehicles in the future. Our current private equity funds and certain other funds and investment vehicles have a finite life and a
finite amount of commitments from fund investors. Once a fund nears the end of its investment period, our success depends on
our ability to raise additional or successor funds in order to keep making investments and, over the long term, earning
management fees (although our funds and investment vehicles continue to earn management fees after the expiration of their
investment periods, they are generally at a reduced rate). Even if we are successful in raising successor funds, to the extent we
are unable to raise successor funds of a comparable size to our predecessor funds or the extent that we are delayed in raising
such successor funds, our revenues may decrease as the investment period of our predecessor funds expire and associated fees
decrease. The performance of our funds also impacts our ability to raise capital, and deterioration in the performance of our
funds or other investment vehicles would result in challenges to future fundraising. Our fundraising may also be negatively
impacted by any change in, or rebalancing of, fund investors' asset allocatlon pohcres lncludmg successor funds rarsed by us
When unfavorable economrc or market crrcurnstances ex1st - y v v

; Our ablllty to raise new investment
Vehlcles could be hampered if the general appeal of alternatrve asset investments were to decline. An investment in a limited
partner interest in an alternative asset fund like private equity is less liquid than an exchange traded instrument and the returns on
such investment may be more volatile than an investment in securities for which there is a more active and transparent market.
Our ability to raise capital is also highly dependent on market and economic conditions, and adverse conditions could materially
and adversely affect our ability to raise capital and, as a result, our financial performance, including, for example, as a result of
investor preference for investments in certain of our investment vehicles, waning because investors view other investment
opportunities, such as government debt, as producing a higher risk- adjusted return. See “ — Risks Related to Our Business —
Difficult market and economic conditions can, and periodically do, materially and adversely affect KKR. ” Fund investors could
seek to redeploy capital away from certain of our credit or other investment vehicles, which permit redemptions on relatively
short notice, in order to meet liquidity needs or invest in other asset classes or with other managers. Alternative asset investments
could also fall into disfavor as a result of concerns about liquidity and short- term or long- term performance. Fundraising is
competitive, and there is no assurance that fundraises for our flagship investment funds or other investment vehicles or for our
newer strategies and their successor funds or other investment vehicles will experience similar success. If we are unable to
successfully raise comparably sized or larger funds, our AUM, FPAUM, and associated fees attributable to new capital raised in
future periods may be lower than in prior years. There is no guarantee we would be able to raise comparably sized or larger
funds as those described in ““ Business — Our Business. ” Institutional investors that have suffered from decreasing returns,
liquidity pressure, increased volatility or difficulty maintaining target asset allocations may materially decrease or temporarily
suspend making new investments with alternate asset managers generally or in our investment funds. Such concerns could be
exhibited, in particular, by public pension funds, which have historically been among the largest investors in alternative assets.
Many public pension funds are significantly underfunded and their funding problems have been, and may in the future be,
exacerbated by economic downturn. Concerns with liquidity could cause such public pension funds to reevaluate the
appropriateness of alternative assets, and other institutional investors may reduce their overall portfolio allocations to alternative
assets. The evolving preferences of our fund investors, including sovereign wealth funds and public pension funds, may
necessitate that alternatives to the traditional investment fund structure become a larger part of our business going forward, such
as separately managed accounts, democratized investment vehicles, specialized funds and co- investment vehicles, and strategic
investor partnerships whereby we manage certain investors' capital across a variety of our products on separately negotiated
terms, which could increase our cost of raising capital at the scale we have historically achieved. There can be no assurance that
such alternatives will be as profitable to us as the traditional investment fund structure, and the impact such a trend could have



on our results of operations, if widely implemented, is unclear. In order to try to satisfy the evolving preferences of investors,
we have begun, and will continue, to offer a wide array of investment vehicles and, assuming overall investor demand and
available capital for allocations to the alternative asset class remains steady, investor allocations to certain of our investment
vehicles may detract from the allocations potentially available to other of our investment vehicles. Moreover, certain institutional
investors are demonstrating a preference to in- source their own investment professionals and to make direct investments in
alternative assets without the assistance of investment advisers like us. Such institutional investors may become our competitors
and could cease to be our clients. All of these factors could result in a smaller overall pool of available capital in our industry or
a smaller pool of institutional capital for our traditional closed- end funds. In addition, the asset allocation rules or regulations or
investment policies to which such third- party investors are subject could inhibit or restrict the ability of third- party investors to
make investments in our investment funds. In addition to federal law, changes in state and local law may limit investment
activities of state pension plans and insurance companies. Coupled with a lack of distributions from their existing investment
portfolios, many of these investors may have been left with disproportionately outsized remaining commitments to, and invested
capital in, a number of investment funds, which may significantly limit their ability to make new commitments to third- party
managed investment funds such as those advised by us. There is no assurance that the amount of commitments investors are
making to alternative asset vehicles will continue at recent levels or that our ability to raise capital from investors will not be
hampered. Any of these developments could materially and adversely affect our financial performance. The investment
management and insurance businesses are intensely competitive. We compete for both investors and investment opportunities
and business in both our asset management business and in our insurance business. Our asset management business is highly
fragmented, with our competltors consisting primarily of sponsors of public and private investment funds, real estate
development Compames BDC's business-development-eempantes-, investment banks, commercial finance companies and
operating companies acting as strategic buyers of businesses. The insurance market is also highly fragmented, with our
competitors consisting of insurance companies, reinsurance companies and other financial institutions that offer investment
products. We believe that competition for investors in our investment vehicles is based primarily on various factors, including :
(1) investment performance; (ii) investor liquidity and willingness to invest; (iii) investor perception of investment managers’ *
drive, focus and alignment of interest; (iv) business reputation; (v) the duration of relationships with investors; (vi) the quality of
services provided to investors; (vii) pricing (including investment terms, fees and expense reimbursement); (viii) the relative
attractiveness of the types of investments that have been or will be made; and (ix) consideration for sustainability
eﬂv—rfeﬂmenfa-l—seeta-l—aﬁd—gevemaﬂee-lssues We believe that competition for investors in our insurance products is based
primarily on: (i) price; (ii) terms and conditions; (iii) relationships; (iv) quality of service and execution certainty; (v) capital and
perceived financial strength (including third- party ratings); (vi) technology, innovation and ease of use; (vii) breadth of product
offerings; and (viii) reputation, experience ane-, brand recognition , client service, and user experience . We believe that
competition for investment opportunities is based primarily on the pricing, terms and structure of a proposed investment and
certainty of execution. A number of factors serve to increase our competitive risks, including: « a number of our competitors in
some of our businesses may have greater financial, technical, marketing and other resources and more personnel than we do
and, in the case of some asset classes or geographic regions, longer operating histories, more established relationships, greater
expertise or better reputation; ¢ with respect to our insurance business, many of our competitors are large and well- established,
and some have greater market share or breadth of distribution, assume a greater level of risk while maintaining financial strength
ratings, or have higher financial strength, claims- paying or credit ratings than Global Atlantic does, or benefit by offering
various lines of insurance, from diversification of risks and possible positive impacts on capital requirements; * Global Atlantic
has always operated in highly competitive markets, but there has been a substantial increase in Global Atlantic' s
competition in the insurance business as non- traditional firms, including those owned by or with strategic partnerships
with alternative asset managers, have entered the insurance sector at a rapid pace. Traditional insurers and reinsurers
have also been significantly expanding their areas of expertise and product lines, which could have a significant effect on
competition in the insurance industry. These new and traditional competitors may be able to price new business
aggressively, with a higher investment risk tolerance, as part of a strategy to gain market share or increase assets under
management; ¢ with respect to our insurance business, technological advancements and innovation are occurring at a rapid pace
in distribution, underwriting, recordkeeping, advisory, claims and operations, and that pace may increase, particularly as other
companies increasingly use data analytics and technology as part of their business strategy, which could require our insurance
business to incur additional costs to maintain its competitive position; * investors may materially decrease their allocations in
new investment vehicles due to their experiences following an economic downturn, the limited availability of capital, regulatory
requirements or a desire to consolidate their relationships with investment firms; ¢ some of our competitors may have agreed to
terms on their investment funds or products that are more favorable to investors than our funds or products, such as lower
management fees, greater fee sharing or higher performance hurdles for carried interest, and therefore we may be forced to
match or otherwise revise our terms to be less favorable to us than they have been in the past and, further, some of our
competitors may be willing to pay higher placement fees in order to gain distribution of their private wealth products; * some of
our funds may not perform as well as competitors' funds or other available investment products; ¢ our competitors have raised or
may raise significant amounts of capital, and many of them have similar investment objectives and strategies to our funds, which
may create additional competition for investment opportunities and may reduce the size and duration of pricing inefficiencies
that many alternative investment strategies seek to exploit ; « we may be unable to achieve as quickly as expected, or at all,
our recent strategic business initiatives to increase the number and types of investment products and vehicles we offer
directly or indirectly to individual investors, including high net worth individuals, family offices, accredited investors,
and, more recently, mass affluent individuals as there is extensive competition for such investors and in private wealth
management by our competitors ; * some of these competitors may also have a lower cost of capital and access to funding



sources that are not available to us, which may create competitive disadvantages for us with respect to investment opportunities;
* some of our competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could
allow them to consider a wider variety of investments and to bid more aggressively than us for investments; * some of our
competitors may be subject to less regulation or less regulatory scrutiny and accordingly may have more flexibility to undertake
and execute certain businesses or investments than we do and / or bear less expense to comply with such regulations than we do;
« there are relatively few barriers to entry impeding the formation of new funds, including a relatively low cost of entering these
businesses, and the successful efforts of new entrants into our various lines of business, including major commercial and
investment banks and other financial institutions, have resulted in increased competition; * some fund investors may prefer to
invest with an investment manager that is not publicly traded, is smaller or manages fewer investment products; ¢ other industry
participants will from time to time seek to recruit our investment professionals and other employees away from us; ¢ the use of
generative artificial intelligence tools by our competitors may disrupt our industry and existing business models, including ours;
and * we may be unable to adequately protect KKR' s brand, logo, or intellectual property in the U. S. or foreign countries,
which may result in its infringement, misappropriation or diminishment. We may lose investment opportunities in the future if
we do not match investment prices, structures and terms offered by competitors. Our competitors for investment opportunities
that are corporate buyers may be able to achieve synergistic cost savings in respect of an investment, which may provide them
with a competitive advantage in bidding for an investment. Alternatively, we may experience decreased investment returns and
increased risks of loss if we match investment prices, structures and terms offered by competitors. There is a risk that fees and
carried interest in the alternative investment management industry will decline, without regard to the historical performance of a
manager. Fee or carried interest income reductions on existing or future funds, without corresponding decreases in our cost
structure, could materially and adversely affect our revenues and profitability. In addition, if interest rates were to rise or if
market conditions for competing investment or insurance products become or are more favorable, and such products begin to
offer rates of return superior to those achieved by our investment vehicles or insurance products, the attractiveness of our
investment vehicles or insurance products relative to investments in other investment products could decrease. This competitive
pressure could materially and adversely affect our ability to make successful investments, limit our ability to raise future funds
or write new insurance policies and result in increased policy surrenders, any of which would adversely impact our business,
results of operations and cash flow. Conversely, low interest rates related to monetary stimulus, economic stagnation or
deflation may negatively impact expected returns on various types of investments as the demand for relatively higher
return assets increases and the supply decreases. For additional information regarding the level of competition we face,
see “ Business — Our Business — Competition. ” We are subject to focus by some of our fund investors, stockholders,
regulators and other stakeholders on environmental, social and governance matters. Some investors in our investment vehicles,
stockholders, regulators and other stakeholders are increasingly focused on sustainability matters, such as climate change and
environmental stewardship, diversityequity-andinetuston(“BEF);-human rights, support for local communities, corporate
governance and transparency, or other enVlronmental or somal related areas. Certaln ﬁ-f—t-hese—lnvestors eensrder—etnﬁeeefd—e—f—
and other stakeholder groups 6 vheth ; :
Certatrinvestors-have also deﬁaeﬁsff&ted-mcreased thelr act1v1sm wﬁ-h—respeet—and scrutmy of asset managers’ approaches to
irvesting-considering sustainability matters as part of their investment management decision- making . including by
urging alternative asset managers to take (or refrain from taking) certain actions that could adversely impact the value of an
investment and at times have conditioned future capital commitments on such actions. Further, a growing number of states
having enacted or proposed policies, legislation, issued related legal opinions and engaged in related litigation regarding
sustainability matters. Increased focus and activism related to sustainability matters may constrain our capital deployment
opportunities. Similarly, current and prospective stockholders and fund investors, may use third- party benchmarks to measure
our responsible investment practices and to decide whether to make an investment, and failure to meet their standards may
materially and adversely affect us. There can be no assurance that we will be able to accomplish any sustainability- related goals
or commitments that we have announced or may announce in the future, as such statements are, or reflect, estimates, aspirations
and / or expectations only at the time of announcement. More broadly, there can be no assurance that our responsible investment
policies and procedures will remain unchanged because we continuously review our approach to these issues. Thus, such
policies and procedures could change, even materially, or may not be applied to a particular investment. KKR may determine at
any time that it is not feasible or practical to implement or complete certain of its sustainability- related initiatives, policies, and
procedures based on considerations relating to particular business, regulatory, policy, geopolitics, cost, timing, or other
considerations. Growing interest on the part of investors and regulators in ESG-sustainability factors and increased demand for,
and scrutiny of, asset managers' sustainability- related disclosure, have also increased the risk that asset managers could be
perceived as, or accused of, making inaccurate or misleading statements regarding these matters. The occurrence of any of the
foregoing could have a material and adverse impact on us, including on our reputation. Although we view our sustainable
investing approach as a tool for value creation and value protection, different stakeholder groups have divergent views on the
merits of integrating sustainability considerations into the investment process. This divergence exists across the jurisdictions and
localities where KKR operates, i#-which ease-it-may result in conflicting sustainability- related regulations and legal frameworks
whiel-that inereases— increase our compliance costs and our risk of non- compliance. The increased regulatory and legal
complexity and heightened risk of public scrutiny could impact our reputation and lead to increased inquiries, investigations ,
challenges by federal or state authorities , and reactive stakeholder engagements. Additionally, our business could be
adversely affected if we or our portfolio companies fail to comply with applicable ESG-sustainability regulations. If regulators
enact new rules, disagree with our responsible investing procedures or standards, or require methodology that is different from
our current practice, it may materlally and adversely affect us in various ways, including the incurrence of significant

compliance costs and an increase in the risk of litigation and regulatory action. Severaljurisdietions-impese-or-have-proposed




related pr’lCthGS of investment managers, 1nclud1ng in relation to improving tran%parency regdldlng the dehnmon measurement
and disclosure of ESG-sustainability factors. Further, Fhere-there are many recently proposed and final ESG-sustainability
rules, regulations, priorities and enforcement actions that may materlally and adv ersely affect us, mcludlng the following: * In

the Unlted States, Vaﬂeﬁs—pfepesa-}s—by—the SEC adopted

standardizing cllmate related dliclosures f01 regl%tlants that —W‘h-teh—l—f—&dﬂpfed— would require Chmdte related dlsclosures
beyond current requirements or practice 5 however, these rules are stayed pending the outcome of consolidated legal
challenges in the Eighth Circuit Court of Appeals . In addition, anless-ehallenges-to-therutesare-sueeessful,-California >s
reeently-enacted climate legislation that will require certain companies that do business in California , or that operate in
California and make certain climate- related claims, to provide certain climate- related disclosures , including disclosure of
financed emissions, an extensive and complex category of emissions that is difficult to calculate accurately and for which
there is currently no agreed measurement standard or methodology . ° In the EU, several ESG-sustainability - related rules
have been finalized orpropesedineludingproposais-that affect the-mannerinrwhieh-asset managers and portfolio companies
eperate-within the EU and also, in certain circumstances, outside the EU, including adse-(i) mandatory disclosure and reporting
requirements ywhieh-supplementfor asset managers and funds in- scope of the disclosure framework set out in the
Sustainable Finance Disclosure Regulation (“ SFDR ”) (which many of our funds as well as our Irish AIFMs are currently
subject to, including eertain funds subject to the transparency requirements under Articles 8 and-or 9 of SFDR) and-, (ii) the
Corporate Sustainability Reporting Directive (“ CSRD ”°), which intreduee-introduces significantly more detailed sustainability
reporting requirements and significantly expand-expands the number of EU and non- EU companies subject to this reporting
framework , and (iii) the Corporate Sustainability Due Diligence Directive (“ CSDDD ), which introduces wide- ranging
diligence requirements in relation to human rights and environmental impacts for in- scope EU and certain non- EU
companies . The SFDR framework is currently under review and it can be expected that further changes will be introduced. «dn
Asta-The European Commission has published a consultation on possible future changes to the SFDR and the European
Supervisory Authorities have proposed potential changes to the SFDR RTS. The European Commission has also
proposed an “ Omnibus simplification package ” (the “ Omnibus Proposal ”) aimed at simplifying sustainability
regulatory requirements, which may introduce changes to regulations such as CSRD, CSDDD, and the EU Taxonomy
Regulation (among possible other EU sustainability- related regulations). It is currently unclear to what extent any such
changes will be implemented, and the extent to which these changes could impact us. More generally ., various regulators
throughout the globe have proposed and / or introduced requirements for asset managers to disclose the nature and extent to
which they integrate sustainability- related considerations, including climate risk-eonsiderations-itr, broader
environmental, workforce, supply chain, and governance- related matters, into their investment and risk management
policies and processes (and associated regulatory disclosures ) , together with enhanced diselosure-and-reporting obligations ,
and have also issued enhanced rules for certain investment vehicles on general ESG-sustainability- related risk management
and disclosure. At the same time, regulators have also introduced requirements which oblige asset managers to ensure
any such statements and disclosures are fair, clear and not misleading. Globally, a lack of harmonization in relation to ESG
{egal-and-sustainability- related rules, regulatory-regulations referm-, priorities and enforcement across the jurisdictions in
which we operate may affect our future implementation of, and compliance with, rapidly developing ESG-sustainability
standards and requirements. Additionally, collecting, measuring, and reporting sustainability information and metrics can be
costly, difficult and time consuming, is subject to evolving reporting standards, and can present numerous operational,
reputational, financial, legal and other risks. Compliance efforts by asset managers raise a number of challenges, including with
respect to the allocation of stgntfteant-resources to bet-h—comply with regulatory requnements and 1mplement monitoring and
related controls both at firm level and at product level ;a5 S 6 A attor-. Generally, we
expect investor demands and the prevailing legal and regulatory enVlronment to require us to devote additional resources to
sustainability matters , including in our review of prospective investments and management of existing investments, which will
increase our expenses. Changes in relevant tax laws, regulations or treaties or an adverse interpretation of these items by tax
authorities could adversely impact our effective tax rate and tax liability. Our effective tax rate and tax liability is based on the
application of current income tax laws, regulations and treaties. These laws, regulations and treaties are complex, and the
manner in which they apply to us and our investment vehicles is sometimes open to interpretation. Significant management
judgment is required in determining our provision for income taxes, our deferred tax assets and liabilities and any valuation
allowance recorded against our net deferred tax assets. Although management believes its application of current laws,
regulations and treaties to be correct and sustainable upon examination by the tax authorities, the tax authorities could challenge
our interpretation resulting in additional tax liability or adjustment to our income tax provision that could increase our effective
tax rate. Tax laws, regulations or treaties newly enacted or enacted in the future may cause us to revalue our net deferred tax
assets and have a material change to our effective tax rate and tax liabilities. There could be significant changes in U. S. tax law
and regulations. While the likelihood and nature of any such legislation or regulations is uncertain, any such changes could
materially increase the amount of taxes we or our portfolio companies are required to pay. Fhe-Both the current U. S.
administration and certain members of the U. S. Congress have stated that one of their top legislative priorities is
significant reform of the Internal Revenue Code and other Federal-federal tax government-signed-into-taw-laws . Among
other things, the current U. S. administration and the U. S. Congress may pursue tax policies seeking to alter the income
tax rates and brackets applicable to individuals and corporations, exempt certain types of income from taxation, reduce

or eliminate energy incentives enacted by the Inflation Reduction Act of 2022, provide which-ameng-other-things;impeses=a




eorperate-minimum-boek™tax incentives for domestic production and impose significant new tariffs on eertain-large
eefpefaﬁeﬁs—efeates—a—neﬂ—éedﬂe&b}e—ﬂ{re*eise-forelgn goods. Both the tlmlng and the details of any such tax reform are
unclear onne eerta

e}eaﬁ—enefgy—m’v‘est-meﬂt—ta*efed-rts— These changes could materially increase the amount of taxes and tax related regulatory
and compliance costs we and our portfolio companies are required to pay. For example, trereases-changes in the corporate tax
rate may adversely impact the cash flow of our portfolio companies and result in our investment vehicles tselling assets at
values that are less than we projected, which could in turn have a negative impact to the investment vehicle' s performance and
to the pace of realizations. Further, final-any new regulations relating to compensation for certain covered employees under
Section 162 (m) could meaningfully reduce the amount of related tax deductions available to us. Additionally, foreign, state and
local governments may enact laws that could result in further changes to foreign, state and local taxation and materially affect us
in jurisdictions in which we or our portfolio companies operate. In addition to general tax law changes discussed above, there
could be significant changes in U. S. federal, state, local or foreign tax law, regulations or interpretations that could adversely
affect the taxation of carried interest, which could have an adverse effect on our ability to recruit, retain and motivate employees
and key personnel. Investments generally must be held for more than three years for carried interest to be treated for U. S.
federal income tax purposes as capital gain. The holding period requirement may result in some of our carried interest being
taxed as ordinary income to our U. S. employees and other key personnel, which could materially increase the amount of taxes
that they would be required to pay and may incentivize employees to hold investments for longer periods. This may create a
conflict of interest between investment vehicle investors (whose investments would receive such capital gain treatment after a
holding period of only one year) and the general partner on the execution, closing or timing of sales of investments in connection
with the receipt of carried interest. Multi- national companies, such as us, continue to be a focus by the U—S—Geﬂgfess—t-he
Organization for Economic Co- operation and Development (the" OECD") and other government agencies in JurlSdlCthl’lS in
which we and our affiliates invest or do business. The OECD, which represents a coalition of member countries, s
eontemplating-has sought to make changes to numerous long- standing tax principles through its base erosion and profit
shifting (" BEPS") project, which is focused on a number of issues, including profit shifting among affiliated entities in different
jurisdictions, interest deductibility and eligibility for the benefits of double tax treaties. The OECD also recently finalized
guidelines that recommend certain multinational enterprises to be subject to a minimum 15 % tax rate, effective from 2024 ("
Pillar Two"). Various countries have implemented or intend to implement the OECD’ s recommended model rules. By way of
example, the Council of the European Union formally adopted Pillar Two and required all 27 EU member states to adopt local
legislation during 2023 to implement Pillar Two rules that apply in respect of the fiscal years beginning from December 31,
2023. However, the current U. S. administration is not expected to adopt Pillar Two, creating additional uncertainty as to
the application of these rules to multinational enterprises with a U. S. parent entity. Our business and our sponsored
vehicles' and portfolio companies' businesses could be significantly impacted if the model rules, or any future variation, have
been or will be implemented in any of the countries in which our business, our portfolio companies' businesses, or our
investment structures are located. For example, the effect of Bermuda' s commitment to the OECD to eliminate harmful tax
practices is uncertain and could adversely affect Global Atlantic' s tax status in Bermuda. Effective tax rates could
increase within our business, our portfolio companies’ businesses, or our investment structures, including by way of higher
levels of tax being imposed than is currently the case, possible denial of deductions or increased withholding taxes and / or
profits being allocated differently. The OECD’ s proposals may also lead to an increase in the complexity, burden and cost of
tax compliance for us and our funds’ portfolio companies . Given ongoing design, implementation ane-, administration , and
interpretation of such proposals , the timing, scope, and impact of any relevant domestic legislation or multilateral
conventions remain subject to significant uncertainty. See Note 18" Income Taxes" in our financial statements for further
information regarding various tax matters. We depend on the efforts, skills, reputations, business contacts, and conduct of our
employees and our ability to retain our employees and to recruit prospective employees. We depend on the efforts, skills,
reputations and business contacts of our employees, including our Co- Founders, Co- Chief Executive Officers and other key
personnel, the information and deal flow they and others generate during the normal course of their activities and the synergies
among the diverse fields of expertise and knowledge held by our professionals. Our success is highly dependent upon our
employees and other key personnel, who are not obligated to remain employed with us, and to a substantial degree on our ability
to retain and motivate our employees and other key personnel and to strategically recruit, retain and motivate new talented
employees, including qualified investment professionals. Our employees and other key personnel possess substantial experience
and expertise and have strong business relationships with investors in our investment funds and distributors of our other
investment vehicles and other members of the business community. As a result, the loss of these personnel could jeopardize our
relationships with these individuals and entities, result in the reduction of AUM or investment opportunities, or render us unable
to maintain operations and support growth of our businesses. The loss of services of any key personnel could also harm our
ability to maintain or grow AUM in existing investment vehicles or raise additional funds in the future. Furthermore, the
agreements governing our committed capital funds generally provide that in the event certain" key persons" (for example,
investment professionals who are named as" key executives" for certain geographically or product focused investment vehicles)
cease to actively manage an investment vehicle or be substantially involved in KKR activities, investors in the investment
vehicle will be entitled to reduce, in whole or in part, their capital commitments available for further investments on an investor-
by- investor basis. In the case of many of our funds, investors may be permitted to terminate their #vestmentremaining
unfunded capital commitment in the event a" key persons" provision is triggered, which could indirectly lead to the-a
hquidaﬁeﬁ-llmltatmn of-on these—- the funds—- fund’ s ability to conduct its business . In addition, the occurrence of such a"
key person" event could cause us to agree to less favorable ongoing terms with respect to the affected fund. Although we
periodically engage in discussions with the limited partners of our funds regarding a waiver of such provisions with respect to




executives involved in geographically or product focused funds whose departures have occurred or are anticipated, such waiver
is not guaranteed, and our limited partners' refusal to provide a waiver may have a material adverse effect on our business and
financial results. Our insurance business similarly depends on the ability to attract and retain experienced insurance
professionals in the jurisdictions where it operates. Global Atlantic does not have a captive distribution force and depends on the
ability to attract and retain experienced insurance professionals in the jurisdictions where it operates. If Global Atlantic is unable
to recruit, onboard and retain insurance professionals, Global Atlantic may not be able to maintain its operations and support
growth of the business. Our most important asset is our people, and our continued success is highly dependent upon the efforts
of our employees and other key personnel. If we cannot retain and motivate our employees and other key personnel and recruit,
retain and motivate new employees and other key personnel, our business may be materially and adversely affected. The market
for talented and qualified candidates is extremely competitive. Our ability to recruit, retain and motivate our employees is
dependent on our ability to offer highly attractive incentive opportunities, compensation and benefits, some of which could be
adversely impacted by any changes in regulation or tax law that impacts certain forms of incentives or other remuneration that
we may typically offer employees, such as carried interest. For example, we allocate carried interest to certain of our
employees, and if tax laws alter the favorable tax characteristics of carried interest, then the value of the carry as an incentive
tool is materially diminished. Furthermore, clawback provisions related to our carried interest allocations and cquity incentive
awards to employees may render such compensation less attractive. The loss of any incentive compensation tools may cause us
to incur additional expenses to pay competitively with other firms. Efforts to retain or attract employees, including our
investment professionals, may result in significant additional expenses, which could materially and adversely affect KKR. In
addition, our ability to successfully identify, hire, and promote employees may be impacted by legal and judicial developments
outside of our control and may necessitate changes to employment practices. For example, some advocacy groups and state
attorneys general have asserted that the U. S. Supreme Court’ s decision striking down race- based affirmative action in higher
education in June 2023 should be analogized to private employment matters and private contract matters . Several cases
alleging discrimination based on similar arguments have been filed since the decision , and-with scrutiny of certain
corporate BEFdiversity and inclusion practices since this decision have-bees-increasing . In January 2025, the current U. S.
administration signed a number of Executive Orders focused on diversity, equity and inclusion initiatives, which include
a broad mandate to eliminate federal diversity, equity and inclusion initiatives programs and a caution to the private
sector to end what may be viewed as illegal diversity, equity and inclusion initiatives discrimination and preferences. The
Executive Orders also indicate upcoming compliance investigations of private entities, including publicly traded
companies, and changes to federal contracting regulations . As noted above, one of the ways we recruit, retain and motivate
our employees is by allocating a portion of the carried interest that we earn from our investment vehicles, which we refer to as
the carry pool. There can be no assurance that the carry pool will have sufficient cash available to continue to make cash
payments in the future, and fluctuations from the distributions generated from the carry pool could render the compensation that
KKR separately pays to them to be less attractive. In these circumstances, in order to retain and motivate our employees, we may
be required to pay these employees a higher amount of cash compensation to retain and motivate them than we otherwise would
have paid, which would increase our compensation expense. We are not permitted under our certificate of incorporation to
increase the percentage of carried interest allocable to the carry pool without the consent of a majority of our independent
directors. In the future, if less carried interest from the carry pool is allocated to employees, this may result in less cash
payments to employees. To the extent the carried interest allocated to the carry pool decreases, we may be limited in our ability
to attract, retain and motivate talented employees and other key personnel and we may need to increase the level of cash
compensation that we pay. Additionally, we have granted and expect to continue to grant equity awards from our equity
incentive plans, which has caused and will cause dilution. If we increase the use of equity awards in the future, expense
associated with equity- based compensation may increase materially. The value of the equity awards may drop or be volatile,
which may make our equity less attractive to our employees. Regulations may also impose restrictions on our equity
compensation. For example, in 2023, the SEC adopted rules related to incentive- based compensation" clawback," which were
then implemented through final stock exchange rules. In the future, rules such as these may result in us substantially revising our
compensation strategy, increase our compensation and other costs and may materially and adversely affect our ability to recruit
and retain qualified employees. Additionally, in the EU, clawback of compensation may apply in certain circumstances. To the
extent our equity incentive programs are not effective, we may be limited in our ability to attract, retain and motivate talented
employees and other key personnel and we may need to increase the level of cash compensation that we pay. We seek to retain
our senior employees by having them agree to a confidentiality and , to the extent legally permissible, restrictive covenant
agreement. However, there is no guarantee that the confidentiality and restrictive covenant agreements to which they are
subject, together with our other arrangements with them, will prevent them from leaving us, joining our competitors or otherwise
competing with us. Depending on which entity is a party to these agreements and / or the laws applicable to them, we may not
be able to, or may choose not to, enforce them or become subject to lawsuits or other claims, and certain of these agreements
might be waived, modified or amended at any time without our consent. Many U. S. states and countries in which we operate
have proposed, considered, or have already adopted, laws and rules which significantly limit or ban noncompete clauses between
employers and their employees, which could both limit our ability to enter into such restrictive covenants and our ability to
enforce them. Even where enforceable, these agreements expire after a certain period of time, at which point our employees will
be free to compete against us. Our commitment to maintaitr-our people arn-and nviting-work-environmentsignifteantly supports
our culture are integral to our ability to recruit and retain employees and maintain eur-that culture. We strive to maintati
create a work-workplace environment thatreinforees-where employees thrive both professionally and personally, and our
key focuses include driving exceptional performance, enhancing our firm’ s culture of collaboration, inelastveness;
mettvation-and aligning altgnmentefinterests with fund investors. Growth and expansion of our businesses has-have



necessitated extensive hiring of new employees over the last few years. While we are focused on the importance of maintaining
our culture when making hiring decisions, rapid expansions of our employee headcount do present challenges to maintaining our
culture, including, after a hire is made, continuing to ensure that the hire is integrated into our firm culture. If we do not continue
to create a workplace develop-aninviting-workenvironment and-which strives to achieve the objectives noted above or if
we do not maintain our culture, our ability to compete successfully and achieve our business objectives could be impaired,
which could materially and adversely affect our business, results of operations and financial condition. On the other hand, our
business could be damaged by the misconduct of our employees. We depend to a large extent on our business relationships and
our reputation for integrity and high- caliber professional services to attract and retain fund investors and qualified professionals
and to pursue investment opportunities for our investment vehicles. Misconduct by our employees could impair our ability to
retain and recruit our employees, to attract and retain clients and may subject us to significant legal liability , regulatory
scrutiny, and reputational harm. For example, we are subject to substantial regulatory and contractual obligations and standards
arising from our business, such as fiduciary duties, regulatory and legal obligations and confidentiality, relating to the assets we
manage. The violation of these obligations or standards by any of our employees would adversely affect our clients and us. Our
current and former employees may also become subject to allegations of sexual harassment, racial and gender discrimination or
other similar misconduct, which, regardless of the ultimate outcome, may result in adverse publicity that could significantly
harm our reputation. Furthermore, our business often requires that we deal with confidential matters with respect to our
investment opportunities and completed investments. If our employees were improperly to use or disclose confidential
information, we could become subject significant litigation or investigations, including with respect to violations of applicable
securities laws. It is not always possible to detect or deter such misconduct, and the precautions we take may not be effective in
all cases. Our employees frequently engage in manual individual processes, which bear varying levels of execution risk,
including the risk of unintentional mistakes or errors, which could materially and adversely affect us. See also “ — Risks
Related to Our Business — We rely significantly on third- party service providers and other intermediaries, which exposes us to
operational, reputational and other risks that could materially and adversely affect KKR. ” We rely on third parties whom we do
not control for significant operational support and assistance with other aspects of our business, including for various
0perat10na1 accountlng, and data processes and systems as Well as on the systems of third parties who provide services to us.

v of third parties who provide services to us include law firms,
accounting ﬁrms prime brokers, custodlans escrow agents, placement agents, distribution partners, administrators and other
consultants and agents to carry out administrative or other services, including insurance policy administration, securities
transactions, recordkeeping, tax preparation, government filings, paying agent services, trustee services, technology services,
administration services, and tax and accounting services. If any of these processes or systems do not operate properly, are
disabled or not appropriately updated, or if the third parties’ services are erroneous, sub- standard or otherwise deficient, we
could suffer financial loss, a disruption of our businesses, liability to us or our investment vehicles, regulatory intervention,
fines, sanctions or reputational damage. In certain third- party service provider relationships, including those where services are
provided to our registered investment advisers or broker - dealer subsidiaries, we may be held liable if those service providers,
their employees or their own third- party service providers are found to have violated regulations or engaged in misconduct.
There can be no assurances that we or one of our investment vehicles will not experience, directly or indirectly, such negative
impacts or otherwise be subject to or implicated by litigation or investigations involving any possible violation of such laws by
such third- party service providers. For example, we or our investment vehicles may enter into agreements with third parties
under which such parties will be entitled to indemnification under certain circumstances, including with respect to sanctions,
fines, or penalties, including civil damage actions, imposed in connection with their activities related to our investment vehicles'
investments. If we elect to replace any of these third- party service providers, we may incur costs or business disruptions in
connection with finding, retaining and operationalizing suitable new providers. In addition, the time and attention of our senior
management may be diverted away from ongoing business operations. From time to time, service disruptions have affected our
products. For example, Global Atlantic has settled policyholder and agent class action litigation matters and a number of
regulatory matters stemming from service disruptions caused by our third- party administrator for life insurance policies. In
addition, periods of rapid sales of Global Atlantic’ s products have resulted and may in the future result in service disruptions,
which may cause significant financial and reputational harm and draw increased scrutiny from regulators. A disaster, disruption,
error or inability to operate or provide any of these services by us or our vendors or third parties with whom we conduct
business, including a disruption involving electronic communications or other services used by us, our vendors or third parties
with whom we conduct business, including paying agents and escrow agents, or directly affecting our principal offices, could
have a material adverse impact on our financial results and our ability to continue to operate our business without interruption.
Our business continuation or disaster recovery programs may not be sufficient to mitigate the harm that may result from such a
disaster or disruption. In addition, insurance and other safeguards might only partially reimburse us for our losses, if at all. While
we have endeavored to mitigate the risk of other disruptions in the future, there can be no guarantee these mitigation efforts will
be successful. We may continue to experience reputational impacts and heightened regulatory scrutiny as a result of these
matters. We and these third parties operate in businesses that are highly dependent on information systems and technology, and
certain of our businesses are also highly dependent on our ability to process and evaluate, on a daily basis, transactions across
markets and geographies in a time- sensitive, efficient and accurate manner. If any of our service providers fails to provide us
with timely and accurate data, the accuracy of our financial reporting and our financial statements may be impacted. We cannot
ensure that erroneous information received from third parties will be identified and resolved such that the information is
included without error, which may impact our business and servicing quality. The precautions we take to prevent and detect this
activity may not be effective in all cases. We are subject to risks of errors and mistakes made by these third parties, which may
be attributed to us and could materially and adversely affect us. We may be unsuccessful in seeking reimbursement or




indemnification from these third- party service providers. Our insurance business relies on third parties...... may be materially
and adversely affected. In instances where we hold assets at a prime broker ane-or custodian, in the event of the insolvency of
such entity, our investment vehicles may not be able to recover equivalent assets in full as they will rank among the prime
broker' s and custodian' s unsecured creditors in relation to assets that the prime broker or custodian borrows, lends or otherwise
uses. In addition, our and our investment vehicles’ cash held with a prime broker or custodian may not be segregated from the
prime broker' s or custodian' s own cash, and our investment vehicles therefore may rank as unsecured creditors in relation to
that cash. The inability to recover assets from the prime broker or custodian could have a material adverse impact on the
performance of our investment vehicles and our financial results. Furthermore, we rely on individual consultants and other
contingent workers, who are not our employees but work directly in our business alongside our employees. Certain aspects of
our business also depends on the efforts, skills, reputations, and business contacts, and conduct of these consultants and other
contingent workers, sometimes to the same extent as our employees. We expect to continue to rely on the engagement of
consultants and other contingent workers to service important aspects of our business, and our failure to retain them or to find
their replacements could adversely impact KKR. In addition, even though these consultants and other contingent workers are not
our employees, there are circumstances when their misconduct could adversely impact KKR to the same degree as if they were
our employees. The risks of having such consultants and other contingent workers as integral parts of our business are similar to
the risks for employees as discussed in “ — Risks Related to Our Business — We depend on the efforts, skills, reputations,
business contacts, and conduct of our employees and our ability to retain our employees and to recruit prospective employees.
Eyber—seeunrity-Cybersecurity failures and data security breaches may disrupt or have a material adverse impact on our
businesses, operations and investments. Our investment vehicle investors, stockholders, regulators and other stakeholders are
increasingly focused on cybersecurity risk management. In today’ s current threat landscape, we are continuously facing various
security threats on a regular basis, including ongoing cybersecurity threats to and attacks on our information technology
infrastructure that are intended to gain access to our proprietary information, destroy data or disable, degrade or sabotage our
systems. The risk of a security breach or disruption, particularly through accidental actions or omissions by trusted insiders,
cyber- attacks or cyber intrusions, including by computer hackers, viruses, feretgn-governments-nation- state threat actors ,
and cyber terrorists, has increased as the number, intensity, and sophistication of attempted attacks and intrusions from around
the world have increased. Although we take protective measures and endeavor to modify them as circumstances warrant, our
computer systems, software and networks may be vulnerable to unauthorized access, theft, misuse, computer viruses or other
malicious code, and other events that could have a security impact (including the deployment of harmful malware, ransomware,
denial- of- service attacks, social engineering, and other means to affect service reliability and threaten the confidentiality,
integrity, and availability of information). We may be exposed to more significant risk if these acts are taken by nation- state
threat actors. Our employees have been and expect to continue to be the target of fraudulent calls and emails, and the subject of
impersonations and fraudulent requests for money, such as attempts to redirect material payment amounts in a transaction to a
fraudulent bank account, and other forms of activities. These same cybersecurity breaches, cyberattack eyber—attaek-and cyber
intrusions could also be employed against our various stakeholders or other third parties, including attempts to impersonate
KKR or its employees, which could cause similar security impacts to our stakeholders and other third parties and materially and
adversely impact us or our investment vehicles. Cyber- criminals may attempt to redirect payments required to be paid at the
closings of our investments to unauthorized accounts, which we or the services providers we retain, like administrators, paying
agents and escrow agents, may not be able to detect or protect against. The costs related to cyber or other security threats or
disruptions may not be fully insured or indemnified by others, including by our service providers. Cybersecurity has become a
top priority for regulators around the world. Rapidly developing and changing cybersecurity laws and regulations could further
increase compliance costs and subject us to enforcement risks and reputational damage. Many jurisdictions in which we operate
have laws and regulations relating to data privacy, cybersecurity and protection of personal information, including the U. K. s
Data Protection Act 2018, the European General Data Protection Regulation (“ GDPR ) that became effective in May 2018, the
E. U.” s regulations on Digital-digital Operational-operational Resiienee-resilience Aet-for the financial sector (" DORA") ,
which became effective in January 2023 and will begin te apply from January 2025 (which is designed to harmonize and
strengthen digital operational resilience requirements for the EU' s financial services sector and will require in- scope
financial entities to comply with new requirements, including having a comprehensive governance and control
framework for the management of information and communications technology risk) , the Gramm- Leach- Bliley Act of
1999 as amended in June 2023 (and the applicable regulations thereunder) and the California Consumer Privacy Act (*
CCPA ”) that became effective in January 2020 and is amended by the California Privacy Rights Act (“ CPRA ”), which
became operative in January 2023. The CPRA imposed additional obligations on companies covered by the legislation,
including by expanding consumers’ rights with respect to certain sensitive personal information. The CPRA also creates a new
state agency that is vested with authority to implement and enforce the CCPA and the CPRA. Global Atlantic is subject to the
New York State Department of Financial Services (“ NYSDFS ”) cybersecurity regulation. ©s-In November +:-2023, the
NYSDFS finalized amendments to its cybersecurity regulations which took effeetive—-- effect in April 2024 (the “ NYSDFS
Cybersecurity Amendments ), which, among other things, woeuld-impese-imposes additional governance requirements, require
the implementation of additional safeguards, impose various requirements on larger companies, require new and increased
obligations related to written policies and procedures, heighten requirements around audits and risk assessments, and necessitate
additional reporting requirements for cybersecurity incidents. More specifically, the NYSDFS Cybersecurity Amendments
would-also require subject entities to (i) establish and maintain a cybersecurity program designed to ensure the confidentiality,
integrity and availability of their information systems; (ii) implement and maintain a written cybersecurity policy setting forth
policies and procedures for the protection of their information systems and nonpublic information; and (iii) review and update
any risk assessments at least annually, as well as whenever a change in the business or technology causes a material change to



eyber-cybersecurity risk. Furthermore, the SEC has underscored its focus on cybersecurity. In July 2023, the SEC adopted new
cybersecurity disclosure rules, aimed at enhancing and standardizing disclosures made by public companies regarding
cybersecurity risk management, strategy, governance and incident reporting. Some jurisdictions have also enacted laws
requiring companies to notify individuals of data security breaches involving certain types of personal data. In February 2022,
the SEC also proposed similar cybersecurity regulations for regulated investment advisers. If adopted in its proposed form, the
proposed rule would require implementation of written cybersecurity policies and procedures to address cybersecurity risk in
addition to requiring registered investment advisers to report significant cybersecurity incidents affecting the investment adviser
or the investment vehicles it advises within 48 hours to the SEC ;-and would impose a new recordkeeping policy and internal
review requirements related to cybersecurity. If this proposal is adopted, it could increase our compliance costs and potential
regulatory liability related to cybersecurity. The SEC has also proposed a similar cybersecurity rule for broker- dealers and other
security market participants which would require subject entities to implement policies and procedures that are reasonably
designed to address their cybersecurity risks and, at least annually, review and assess the design and effectiveness of their
cybersecurity policies and procedures, including whether they reflect changes in cybersecurity risk over the time period covered
by the review. Many regulators have indicated an intention to take more aggressive enforcement actions regarding cybersecurity
matters, and private litigation resulting from such matters is increasing and resulting in progressively larger judgments and
settlements. We cannot assure you that our eyber-cybersecurity risk management efforts and our investment in information
technology will prevent significant breakdowns, data leakages, breaches in our systems, or those of our third- party vendors and
other contractors and consultants, or other cyber incidents that could have a material adverse effect upon our reputation,
business, operations, or financial condition. The techniques used by cyber criminals change frequently, may not be recognized
until launched, and can originate from a wide variety of sources, including outside groups such as external service providers,
organized crime affiliates, terrorist organizations, hostile foreign governments or agencies, or cybersecurity researchers.
Breaches in security could potentially jeopardize our, our employees’, our investment vehicle investors’, insurance
policyholders’ or our counterparties’ confidential and other information processed and stored in, and transmitted through, our
computer systems and networks, or otherwise cause interruptions or malfunctions in our, our employees’, our investment vehicle
investors’, insurance policyholders’, our counterparties’ or third parties’ operations, which could result in significant losses,
increased costs, disruption of our business, liability to our investment vehicle investors and other counterparties, regulatory
intervention or reputational damage. Furthermore, if we experience a cybersecurity incident and fail to comply with the relevant
notification laws and regulations, it could result in regulatory investigations and penalties, which could lead to negative
publicity and may cause our investment vehicle investors and clients to lose confidence in the effectiveness of our security
measures. Our third- party service providers could also experience, and recently have experienced, any of the above
cybersecurity threats, fraudulent activities or security breaches, and as a result, unauthorized individuals could improperly gain
access to our confidential data through such third parties. Any interruption or deterioration in the performance of these third
parties or cybersecurity incidents involving these third parties could impair the quality of our and our investment vehicles’
operations and could impact our reputation and materially and adversely affect us. We may also have insufficient recourse
against such third parties and may have to expend significant resources to mitigate the impact of such an event, and to develop
and implement protections to prevent future events of this nature from occurring. Our portfolio companies also rely on data
processing systems and the secure processing, storage and transmission of information, including payment and health
information. A disruption or compromise of these systems could have a material adverse effect on the value of these businesses.
Our investment vehicles may also invest in strategic assets having a national or regional profile or in infrastructure, the nature of
which could expose them to a greater risk of being subject to a terrorist attack or security breach than other assets or businesses.
Such an event may have material adverse consequences on our investment or assets of the same type or may require portfolio
companies to increase spending on preventative security measures or insurance coverage. Artificial intelligence could increase
competitive, operational, legal and regulatory risks to our businesses in ways that we cannot predict. The use of artificial
intelligence by us and others, and the overall adoption of artificial intelligence throughout society, may exacerbate or create new
and unpredictable competitive, operational, legal and regulatory risks to our businesses. There is substantial uncertainty about
the extent to which artificial intelligence will result in dramatic changes throughout the world, and we may not be able to
anticipate, prevent, mitigate, or remediate all of the potential risks, challenges, or impacts of such changes. These changes could
potentially disrupt, among other things, our business models, investment strategies, operational processes, and our ability to
identify and hire employees. Some of our competitors may be more successful than us in the development and implementation
of new technologies, including services and platforms based on artificial intelligence, to address investor demands or improve
operations. If we are unable to adequately advance our capabilities in these areas, or do so at a slower pace than others in our
industry, we may be at a competitive disadvantage. We may use artificial intelligence and other quantitative analysis tools
and models, developed by us or third- party service providers, to inform certain of our decisions. Such technology,
analysis and models are highly complex and subject to limitations and risks that have the potential to adversely impact
us to the extent that we rely on artificial intelligence. If the data we, or third parties whose services we rely on, use in
connection with the pessibte-development or deployment of artificial intelligence is incomplete, inadequate or biased in some
way, the performance of our products, services, and businesses could suffer. In addition, we analyze data through different
means, including manual reviews, automated rules as well as the use of artificial intelligence and machine - learning
technologies to better manage our business. Recent technological advances in artificial intelligence and machine- learning
technology both present opportunities and pose risks to us. Data in technology that uses artificial intelligence may contain a
degree of inaccuracy and error, which could result in flawed algorithms in various models used in our businesses. Our personnel
or the personnel of our service providers could, without being known to us, improperly utilize artificial intelligence and machine
- learning —technology while carrying out their responsibilities. This could reduce the effectiveness of artificial intelligence



technologies and adversely impact us and our operations to the extent that we rely on the work product of such artificial
intelligence in such operations. There is also a risk that artificial intelligence may be misused or misappropriated by our
employees or third parties engaged by us. For example, a user may input confidential information, including material non-
public information or personally identifiable information, into artificial intelligence applications, resulting in such information
becoming a part of a dataset that is accessible by third - party technology applications and users, including our competitors . If
we or third- party developers whose artificial intelligence we utilize do not have sufficient rights to use the data or other
material relied upon by such developers, we also may incur liability through the alleged violation of applicable laws and
regulations, third- party intellectual property, data privacy, or other rights, or contractual obligations . Further, we may
not be able to control how third- party artificial intelligence that we choose to use are developed or maintained, or how data we
input is used or disclosed, even where we have sought contractual protections with respect to these matters. The misuse or
misappropriation of our data , unavoidable deficiencies in the practices associated with data collection, training Al
technology on large data sets, and big data analytics and difficulties validating data, could have an adverse impact on our
reputation and could subject us to legal and regulatory investigations or actions or create competitive risk. fraddition
Regulators are also increasing scrutiny and considering , and in some cases enacting, regulation of the use of artificial
intelligence technologies, including regarding the use of" big data," diligence of data sets and oversight of data vendors.
The use of artificial intelligence by us or others may require compliance with legal or regulatory frameworks that are not fully
developed or tested, and we may face litigation and regulatory actions related to our use of artificial intelligence. Frere-In April
2023, the U. S. Federal Trade Commission (“ FTC ), DOJ, CFPB, and EEOC released a joint statement on artificial
intelligence, demonstrating their interest in monitoring the development and use of automated systems and enforcement
of their respective laws and regulations. Such enforcement has beeninereased-serutiny-included *“ sweeps ” by the FTC
focused on unfair or deceptive practices by companies purporting to use artificial intelligence in their operations or
selling artificial intelligence products that may be used to mislead or deceive consumers. The NAIC has established a
dedicated workmg group and adopted bulletins and reports on the use of artlﬁclal mtelhgence by insurers. Existing laws

or our portfoho Compameq use artlhc1al mtelhgence and machlne learning technology In January 2025,the U.S.Department
of Commerce’ s Bureau of Industry and Security issued a rule requiring licenses to export certain closed- weight Al
models and advanced computing integrated circuits beginning on May 15,2025.In addition to the U.S.regulatory
framework, the-Ets-in August 2024, the EU finalized preeess-offinalizing-a new regulation on artificial intelligence (the" EU
Al Act"),parts of which are currently in effect and others of which are slated to take effect from late 2024-2026 .The EU Al
Act is a legal framework,which will-gevera-governs the development and deployment of artificial intelligence placed on the EU
market,used in the EU,or where the output is used or intended to be used within the EU.The framework ts-expeeted-te-ban-bans
certain uses of artificial intelligence outright based on its risk and impose material obligations on both the providers and
deployers of certain other artificial intelligence activities.The fine threshold for non- compliance is expected to be 35 million
euros or 7 % of total annual worldwide turnover,whichever is higher,and regulators are expected to have powers to remove non-
compliant products from the EU market.Other jurisdictions,such as Canada with its Artificial Intelligence and Data Act and
Brazil with its AI Legal Framework , have either implemented or are also considering similar legal frameworks.Once
effective,regulations relating to artificial intelligence may expand our compliance obligations and impact our business or the
business of our portfolio companies.In July 2023,the SEC proposed new predictive data analytics rules,which would require
registered investment advisers (and broker- dealers) to eliminate or neutralize (rather than just disclosing and mitigating) certain
conflicts of interest posed by covered technologies treluding-artifietal-including from-globalregulators-artificial intelligence
and machine- learning , regarding-with respect to the-their interactions with clients and investors in pooled investment
vehicles. In order to limit their potential liability under this rule, our investment adviser entities could choose to change
or discontinue some of their activities related to such technologies. We cannot predlct what if any, actions may be taken,
but such developments could have a materially adverse impact to tise-— us of"-big of-d -6
of-data-vendors-. Our ability to use data to gain insights into and manage our business may be hmlted in the future by regulatory
scrutiny and legal developments. See also “ — Risks Related to Our Business — Rapidly developing and changing global
privacy and data laws and regulations could further increase compliance costs and subject us to enforcement risks and
reputational damage ” and © — Risks Related to Our Business — €yber—seeurity-Cybersecurity failures and data security
breaches may disrupt or have a material adverse impact on our businesses, operations and investments. ”” Rapidly developing
and changing global privacy and data laws and regulations could further increase compliance costs and subject us to
enforcement risks and reputational damage. We and our portfolio companies are subject to various risks and costs associated
with the collection, processing, storage and transmission of personal information and other sensitive and confidential
information. This data is wide ranging and relates to our investors, employees, insurance policyholders, contractors and other
counterparties and third parties. Any inability, or perceived inability, by us or our portfolio companies to adequately address
privacy concerns, or comply with applicable privacy laws, regulations, policies, industry standards and guidance, related
contractual obligations, or other privacy legal obligations, even if unfounded, could result in significant regulatory and third
party liability, increased costs, disruption of our and our portfolio companies’ business and operations, and a loss of tavestment
wehtele-investor confidence and other reputational damage. Our employees (and, in certain cases, third- party service providers)
have access to, and process, personal information of our investors, insurance policyholders, employees, contractors and other
counterparties and third parties through a variety of media, including information technology systems. Our and our third- party




service providers’ information systems and technology may not be able to adequately protect the information of our investors,
employees, insurance policyholders, contractors and other counterparties and third parties, may not be suitable for new products
and strategies and may be subject to security risks. We rely on various internal processes and controls to protect the
confidentiality of client information that is accessible to, or in the possession of, us, our employees and certain vendors and
third- party administrators. It is possible that an employee could, intentionally or unintentionally, disclose or misappropriate
confidential client information or our data could be the subject of a cybersecurity attack. Our third- party administrators and
their employees also have access to, and routinely process, personal information of our investors, employees, insurance
policyholders, contractors and other counterparties and third parties, and we are also dependent on such third parties and their
systems to protect such data. If we or one of our subsidiary’ s employees, or one of our or a subsidiary”’ s third- party vendors or
administrators’ employees, unintentionally share confidential client information or such information as a result of a
cybersecurity attack or otherwise, we may be unable to control or mitigate this occurrence even if we offer remediation, such as
credit monitoring, to the impacted parties. Misappropriation or intentional or unintentional inappropriate disclosure or misuse of
client confidential information could occur even if individuals are properly trained and adequate internal controls and policies
and procedures are maintained. Pursuant to U. S. federal and state laws, various government agencies have established rules
protecting the privacy and security of personal information. We and our portfolio companies may be required to comply with
both U. S. federal and state laws and regulations related to privacy. For example, the CCPA provides for enhanced consumer
protections for California residents, a private right of action for data breaches of certain personal information and statutory fines
and damages for such data breaches or other CCPA violations, as well as a requirement of ““ reasonable ” cybersecurity. The
CCPA was expanded on January 1, 2023, when the CPRA amendments to the CCPA became operative. Additional U. S. states
have passed their own comprehensive consumer privacy laws, some of which went into effect in 2023 and erwill-ge-into-effeet
#2024, and other states are considering doing so , including Delaware, Iowa and Nebraska each of whom have new
privacy laws taking effect in 2025 . These state laws may expand our compliance obligations and impact our business or the
businesses of our portfolio companies. Most states have enacted laws to which we are subject, and which vary significantly from
jurisdiction to jurisdiction, to safeguard the privacy and security of personal information. Global Atlantic, in particular,
processes sensitive personal information of its policyholders, which exposes Global Atlantic to heightened risk. Global Atlantic
is subject to the NYSDEFS cybersecurity regulation. The NYSDFS Cybersecurity Amendments significantly expand the
regulation by the NYSDFS of data privacy matters. Global Atlantic is also subject to the California Consumer Privacy Act. At
the U. S. federal level, we are subject to the Gramm- Leach- Bliley Act of 1999 as amended in June 2023, which imposes
privacy requirements on financial institutions, including obligations to protect and safeguard consumers’ nonpublic personal
information and records, and limits the ability to share and reuse such information. In Mareh-May 2623-2024 , the SEC
propesed-adopted cybersecurity regulations as an amendments-- amendment to Regulation S- P designed to establish a
federal “ mlnlmum standard ” for covered institutions (as deﬁned below) —&sﬂes—rmp}ememr&g—’Fhe—Gfaﬁnﬁ—I:eaeh-

““““ Wo vestment-ecompaniesand at-advisers-to adopt
w&teweﬁeies—&nd—pfeeedtﬁes—efe&tﬁg—an 1nc1dent reqponse program to dea-l—wrt-h—govern thelr response to any unauthorized
access te-of customer information . The adopted rule requires compliance starting in December 2025 and applies to us as it
includes broker- dealers, investment companies and registered investment advisers. The amendments require
implementation of written policies and procedures to safeguard customer records and information by imposing
notification requirements to affected individuals whose sensitive customer information was or is reasonably likely to
have been accessed or used without authorization and other requirements, such as review of incident response programs
and having policies and procedures regarding compliance by third- party service providers In December 2024, the DOJ
finalized a rule with phased- in compliance for U. S. persons . including preeedures-us, beginning in April 2025 which will
impose data security requirements, such as meeting certain standards for netifying-cybersecurity, adopting cybersecurity
policies, conducting cybersecurity audits and performing due diligence and recordkeeping requirements, on, and
prohibit the transfer of, and access to, bulk sensitive personal data to foreign persons connected affeeted-by-the-tnetdent
yyithin-—- with 36-days-certain countries of concern which currently include China, Cuba, Iran, North Korea, Russia and
Venezuela . In addition, we and our portfolio companies are required to comply with certain non- U. S. privacy laws, including,
for example, the GDPR , the Personal Information Protection Law of the People’ s Republic of China (“ PIPL ), which
has parallels with the GDPR given that it has extra- territorial effect, applying to data processing activities in China and
outside of China in certain circumstances, the India Digital Personal Data Protection Act 2023 and the UK Data
Protection Act ;-as well as laws in other jurisdictions globally. Global laws in this area are rapidly increasing in the scale and
depth of their requirements and are also often extra- territorial in nature. In addition, a wide range of regulators and private
actors are seeking to enforce these privacy laws with increased scrutiny and growing penalties, including across regions and
borders. Furthermore, we frequently have privacy compliance requirements because of our contractual obligations with
counterparties. As new privacy- related laws and regulations are implemented, the time, cost and resources needed for us and
our portfolio companies to comply with such laws and regulations continues to increase. These legal, regulatory, and contractual
obligations heighten our privacy obligations in the ordinary course of conducting our business in the U. S. and internationally.
Furthermore, failure to comply with U. S. and foreign privacy, data protection, and data security laws and regulations could
result in government investigations or enforcement actions (which could include civil or criminal penalties), private litigation,
claims, or public statements against us or adverse publicity. Claims that we have violated individuals’ privacy rights, failed to
comply with privacy, data protection, and data security laws, or breached our contractual obligations, even if we are not found
liable, could be expensive and time consuming to defend, could result in adverse publicity and could have a material adverse
effect on us. Many regulators have indicated an intention to take more aggressive enforcement actions regarding data privacy
matters, and private litigation resulting from such matters is increasing and resulting in progressively larger judgments and




settlements . Regulators are also increasing scrutiny and...... have a materially adverse impact to us . We may expand into new
investment strategies, geographic markets and businesses and new types of investors or seek to expand our business or change
our strategic focus with new strategic initiatives, which may result in additional risks and uncertainties in our businesses. Our
organizational documents do not limit our ability to enter into new lines of business, and we may expand into new investment
strategies, geographic markets, businesses, types of investors and investment products. We intend to seek to grow our businesses
by increasing AUM in existing businesses, pursuing new investment strategies (including investment opportunities in new asset
classes), developing new types of investment structures and products (such as publicly listed vehicles, separately managed
accounts and structured products), expanding into new geographic markets and businesses and seeking investments from
investor bases we have traditionally not pursued, such as individual investors, which subject us to additional risk. See also “ —
Risks Related to Our Business — Certain types of investment vehicles, especially those offered to individual investors, may
subject us to a variety of risks, including new and greater levels of public and regulatory scrutiny, regulation, risk of litigation
and reputational risk, which could materially and adversely affect us. ” We have in the past opened many offices to conduct our
asset management and capital markets businesses around the world in Europe, the Middle East and Asia- Pacific, which we
intend to grow and expand. We have also launched a number of new investment initiatives in various asset classes or
geographies, such as climate investments and infrastructure investments in the Asia- Pacific region, and increasingly manage
investment vehicles owned by individual investors, which subject us to additional risk. Introducing new types of investment
structures and products could increase the complexities involved in managing such investments, including ensuring compliance
with applicable regulatory requirements and terms of the investment vehicles. Our organic growth strategy focuses on providing
resources to foster business expansion, such that we achieve a level of scale and profitability. Given our diverse platform, these
initiatives could create conflicts of interests with existing products, increase our costs and expose us to new market risks, and
legal and regulatory requirements. The success of our organic growth strategy will also depend on, among other things, our
ability to correctly identify and create products that appeal to the limited partners of our funds and vehicles. While we have
made significant expenditures to develop these new strategies and products, there is no assurance that they will achieve a
satisfactory level of scale and profitability. We have and may continue to pursue growth through acquisitions of, or investments
in, new businesses, other investment management companies, acquisitions of critical business partners, strategic partnerships,
other alternative or traditional investment managers, or other strategic initiatives which also may include entering into new lines
of business. In addition, we expect opportunities will arise to acquire other alternative or traditional investment managers. For
example, in April 2022, we expanded into the Japanese real estate market by acquiring KIRM, a Japanese real estate asset
manager. In February 2021, we expanded into the insurance business by acquiring a majority controlling equity interest in
Global Atlantic before acquiring the remaining minority equity interest in January 2024 to make Global Atlantic a wholly -
owned subsidiary of KKR . For further detail on the challenges and risks related to this acquisition, see “ — Risks Related to
Our Insurance Activities — Fhe-Our plans for Global Atlantic aeguisittorrmay not achieve #ts-their intended benefits, and
certain diffienlties-challenges , costs or expenses may outweigh such intended benefits. ” Contemporaneously with the
November 2023 announcement of our agreement to acquire the remaining equity interests in Global Atlantic, we announced a
series of other strategic initiatives, which became effective with the January 2024 closing of the Global Atlantic transaction.
These strategic initiatives were are-expeeted-to-be-implemented in the first quarter of 2024 and inelude-included (i) creating a
new business segment, Strategic Holdings, (ii) modifying KKR’ s compensation structure to allocate a greater percentage to
earrtedHnterestperformance income and a lesser percentage to fee —related earnings, and (iii) introducing a new financial
reporting framework ealed-, including new non- GAAP measures, such as “ Strategic Holdings Operating Earnings ” and
“ Total Operating Earnings = . We currently believe that we will receive stable recurring revenues from our expectations that a
larger percentage of our earnings will shift to what we consider to be more stable recurring revenues related to , among other
things, our increased ownership interest in Global Atlantic and our future growth expectations over time in dividend payments
from pertfelte-companies included in our new Strategic Holdings segment. However, these are our current expectations and not
a guarantee that they will be realized as currently expected or be as accretive to our earnings as we currently believe they will
be. Investors should consider the risks related to the implementation of these strategic initiatives. For example, expeeted
expectations about dividend amounts and investment returns in the new-business-segment-Strategic Holdings segment in the
future and the future growth of such businesses, may be materially less than our current expectations or may not materialize
at all, and assumptions, including relating to company free cash flow, future capital structures of such companies, future
capital investments by us in such companies, future market and economic conditions, including interest rates, and other
assumptions that may be material. There is no guarantee of achieving the amount of dividends included in our
assumptions from companies held in the Strategic Holdings segment pursuant to our core private equity strategy, and
actual results may vary materially from our expectations, including as a result of the assumptions described above
changing and other factors that we may be unable to control or that may not be foreseeable. Changes in these and other
assumptions may have a materially adverse impact on us or our investments. In addition, the volatility of employee
compensation as a result of the modification of our compensation framework could impact our ability to hire, retain, and
motivate our employees whom we are dependent on. See" — Risks Related to Our Business — We depend on the efforts, skills,
reputations, business contacts, and conduct of our employees and our ability to retain our employees and to recruit prospective
employees." We also Hraddition;we-may not achieve some or all of the expected benefits of our ownership ras-efJantary2;
2624;-0f 100 % of Global Atlantic. See" — Risks Related to Our Insurance Activities — Fhe-Our plans for Global Atlantic
aeguisttionmay not achieve its-their intended benefits, and certain difftentties-challenges , costs or expenses may outweigh
such intended benefits." To the extent we have made, or make , strategic investments or acquisitions yundertake other strategic
initiatives, expand into new investment strategies or geographic markets, or enter into a new line of business, we will face
numerous risks and uncertainties, including risks associated with: ¢ the required investment of capital and other resources; *



delays or failure to complete an acquisition or other transaction in a timely manner or at all, which may subject us to damages or
require us to pay significant costs; ¢ lawsuits challenging an acquisition or unfavorable judgments in such lawsuits, which may
prevent the closing of the transaction, cause delays, or require us to incur substantial costs including in costs associated with the
indemnification of directors; ¢ the failure to realize the anticipated benefits from an acquired business or strategic partnership in
a timely manner, if at all; « combining, integrating or developing operational and management systems and controls, including
an acquired business' s-internal controls and procedures; ¢ integration of the businesses, including the employees of an acquired
business; ¢ disagreements with joint venture partners or other stakeholders in our hedge fund partnerships and our strategic
partnerships; ¢ the additional business risks of the acquired business and the broadening of our geographic footprint; * properly
managing conflicts of interests; * our ability to obtain requisite regulatory approvals and licenses without undue cost or delay
and without being required to comply with material restrictions or material conditions that would be detrimental to us or to the
combined organization; ¢ our ability to comply with new regulatory regimes; and ¢ becoming subject to new laws and
regulations with which we are not familiar, or from which we are currently exempt, that may lead to increased litigation and
regulatory risk and costs. See also" — Risks Related to Our Insurance Activities — Our plans for Global Atlantic may not
achieve their intended benefits, and certain challenges, costs or expenses may outweigh such intended benefits." Our
liquidity, business, results of operations and financial condition could be materially and adversely affected if we fail to manage
our balance sheet commitments. Our balance sheet assets provide us with a significant source of capital to grow and expand our
business, increase our participation in our transactions and underwrite commitments in our capital markets business. We have
used our balance sheet assets to underwrite loans, securities or other financial instruments, which we generally expect to
syndicate to third parties. We have also entered into arrangements with third parties that reduce our risk associated with holding
unsold securities when underwriting certain debt transactions, which enables our capital markets business to underwrite a larger
amount. To the extent that we are unable to syndicate our commitments to third parties or our risk reduction arrangements do not
fully perform as anticipated, we may be required to sell such investments at a significant loss or hold them indefinitely. If we are
required to retain investments on our balance sheet for an extended period of time, our results would be directly impacted by the
performance of such investments and it would also impair our capital markets business' ability to complete additional
transactions, either of which could materially and adversely affect us. We generally have a larger balance sheet than many of our
competitors, and consequently, the performance of these balance sheet assets has a greater impact on our results of operations. In
particular, during a period when our balance sheet assets are concentrated in a limited number of investments, results from a
small number of investments can have a significant impact on our balance sheet performance. Our success in deploying our
balance sheet assets and generating returns on this capital, particularly as it relates to our new-expeeted-business segment-,
Strategic Holdings (the performance of which depends on the investment performance, and dividends of, many of our balance
sheet assets), will depend, among other things, on the availability of suitable opportunities after giving priority in investment
opportunities to our advisory clients, the level of competition from other companies that may have greater financial resources
and our ability to value potential development or acquisition opportunities accurately and negotiate acceptable terms for those
opportunities. The success of our aew-Strategic Holdings segment will be dependent on the success of our balance sheet
strategy. Our balance sheet assets have been a significant source of capital for new strategies and products. To the extent that
such strategies or products are not successful, or our balance sheet assets cease to provide adequate liquidity, we would realize
losses on our balance sheet investments or become limited in our ability to seed new businesses or support our existing business
as effectively as contemplated. For example, we may acquire investments using our balance sheet capital and warehouse these
investments while fundraising a particular investment vehicle. We expect our balance sheet capital to be returned to us if such
investment vehicle has a successful fundraise. However, if the fundraising is not successful, or if investment vehicle investors
are not willing to pay for these warehoused investments, then this may materially and adversely affect KKR, including by
potentially realizing losses on these warehoused investments. We have developed and completed several structured transactions
in which our balance sheet provides subordinated or equity financing and third- party investors provide senior financing to an
investment vehicle that invests in our investment vehicles and certain other investment assets. We have also entered into a
similarly structured transaction where the cash flows of our balance sheet' s capital commitments to our investment vehicles
have been effectively pledged as collateral for the investment vehicle. In addition to the increased operational complexity and
cost that arise from the structure and bespoke terms of these transactions, because of the subordinated nature of KKR' s interests,
we are at risk of losing all of our interests in these transactions ahead of any third - party if the investments do not perform as
expected. See-For further information about KKR' s unfunded commitments to its investment vehicles, including funding
requirements to levered investment vehicles and structured transactions, see also Note 24 <" Commitments and
Contlngenmes —-= Funding Commltments and Others " 2 for-total-balanee-sheetinvestments-made-by KIKR-in these-straetured
ARSAE : At e-ag v our ﬁnanclal statements ﬁfhefwlse—be—hab{e—fer—a-nd-/-eﬁe-pfeﬂde

ven ; ; v y wi)-. Extensive regulation of our
busmesses affects our activities and creates the potentlal for 51gn1ﬁcant liabilities and penaltles which could materially and
adversely affect KKR. Our business is subject to extensive regulation, legislative focus and regulatory scrutiny, and our
compliance with laws and regulations is subject to frequent examinations, inquiries and investigations by U. S. federal and state
as well as non- U. S. governmental agencies and regulators and self- regulatory organizations in the various jurisdictions in
which we operate around the world. See Note 24" Commitments and Contingencies — Litigation" in our financial statements
for a description of certain pending matters. Any of these governmental and regulatory authorities may challenge our and our
employees’ compliance with any applicable laws and regulations, and we and our employees could become subject to civil or
criminal proceedings brought by them for such noncompliance. Many of these regulators are empowered to #npose-demand
fines, penalties, restrictions on activities, third- party oversight of various business processes, divestiture of certain
investments, suspensions of personnel or other sanctions, including censure, the issuance of cease- and- desist orders or the




suspension or expulsion of applicable licenses, authorizations and memberships. Any resolution of claims brought by a
governmental and regulatory authority may, in addition to the imposition of significant monetary penalties, require an admission
of wrongdoing or treluderesult in adverse limitations or prohibitions on our ability to conduct our business , including
potential statutory disqualifications described below . Even if a sanction is not imposed, or a sanction imposed against us or
our personnel by a regulator were small in monetary amount, the adverse publicity , costs relating to legal defenses, and
reputational harm relating to the regulatory activity or imposition of these sanctions could be significant. Any of the foregoing
consequences or events may damage our relationships with existing and potential investors in our publicly traded stock, our
investment vehicles or our insurance products, impair our ability to raise capital for our investment vehicles, impair our ability to
carry out investment activities, impair our ability to conduct our insurance business, and contravene provisions concerning
compliance with laws and regulations in the agreements to which we are a party. In addition, as discussed further below, certain
events could disqualify KKR from relying on various exemptions in the United States from various regulatory
requirements, including pursuant to the Securities Act, the Exchange Act, the Investment Company Act, the Commodity
Exchange Act, and Employee Retirement Income Security Act of 1974 ("' ERISA") in conducting our investment
management activities. For example, if we could no longer rely on private placement exemptions from registration under the
Securities Act, whteh-this would materially and adversely affect our ability to raise financing for KKR and our ability to conduct
our capital markets business. Moreover, any of these governmental or regulatory actions could also lead to increased exposure
to: other allegations, examinations, inquiries or investigations by other U. S. and non- U. S. governmental and regulatory
agencies on related or unrelated matters, civil litigation by our stockholders, fund investors, or other third parties, or could have
other negative effects, which could materially and adversely affect us. The private equity industry has been and continues to be
under intense regulatory and news media scrutiny with governmental officials and regulators focusing on the private equity
industry' s fees, the taxation of its investments, business practices, antitrust compliance and operations of its portfolio
companies, conflicts of interest, and other issues. In particular, the SEC' s areas of focus on private equity firms have included,
among others, fiduciary duty and compliance programs, conflicts of interest , allocation of investment opportunities, the
allocation of fees and expenses, including the acceleration of monitoring fees and the allocation of broken- deal and other
expenses, valuation practices, the disclosure, use and compensation of operating partners or consultants as well as third- party
compliance or similar service providers, outside investment and business activities of firm principals and employees, group
purchasing arrangements, disclosure of affiliated service providers, disclosure of conflicts of interest and investment risks,
adherence to notice, consent and other contractual requirements, electronic communications, eyber—seetrity-cybersecurity .
data privacy and protection, the use of purchased data, valuation, retail investors, foreign bribery and corruption, and policies
covering custody, auditing, handling of material nonpublic information, insider trading, business continuity and transition
planning, conflicts of interest relating to liquidity, such as certain adviser- led fund restructurings, as well as private fund
advisers' portfolio strategies, risk management, and investment recommendations and allocations. Certain Recent and Potential

Reoulatmy Developments +~In ee’fe-beikAprll 2623-2024 , the U. S. Department of Laborpfepesed-a—fu-}e—t-ha-t,—rf—ﬁﬂa-l-i-zed;

E—R—I—SA—DOL ") ﬁnahzed a rule whlch redefines when a person would
be an “ investment advice fiduciary ” for purposes of ERISA . (the “ 2024 Rule ), as well as amending associated
prohibited transaction exemptions (“ PTEs ”), including PTE 84- 24, which, among other things, provide exemptive relief
to certain transactions relating to the purchase of insurance contracts, annuities and securities issued by an investment
company. In addition, the DOL amended certain prohibited transaction class exemptions for investment advice
fiduciaries, including PTE 2020- 02, which permits an investment advice fiduciary to receive fees in connection with
investment advice provided by the fiduciary on the condition that the fiduciary satisfies certain requirements including a
“ care obligation ” and a “ loyalty obligation ” described in the exemption, and receive no more than reasonable
compensation for the advice (the 2024 Rule and the PTE and Prohibited Transaction Class Exemption amendments
proposed as a part of the 2024 Rule release collectively referred to as the “ 2024 Rule Release ). The 2024 Rule imposes
fiduciary status on certain financial institutions that were not considered fiduciaries under applicable historical DOL
rules, including, for example, institutions providing “ one time ” recommendations in connection with retirement plan
rollovers such as those made to individual retirement accounts (“ IRAs ) subject to within-the-meaning-of-Scction 4975 of the
Internal Revenue Code of 1986 , and-similar-as amended (the “ Code ). The 2024 Rule would materially increase the
likelihood that a fund sponsor could inadvertently become a fiduciary to plans governed by ERISA and the Code . by
reason of being deemed to have rendered investment advice in the context of fundraising and investor engagement. The prepesat
2024 Rule broadly applies to any communication made to ERISA- governed plans, IRAs, and their fiduciaries that would
reasonably be viewed as a suggestion that the plan engage in, or refrain from taking, a particular course of action, and, therefore,
may potentially create a fiduciary relationship between the fund sponsor and an ERISA plan or IRA for purposes of that
communication. In the event that the fund sponsor was deemed to be an investment advice fiduciary, such fund sponsor would
generally need to satisty a complicated exemption to avoid a self- dealing prohibited transaction under ERISA and the Code. =
When and if some or all of the 2024 Rule Release becomes effective is uncertain as a result of recent and potential
litigation pertaining to the 2024 Rule Release. [n August-June 2623-2024 , a three- judge panel of the US Court of Appeals
for the Fifth Circuit unanimously vacated the SEC aéepted—’ s private fund adviser new rules and amendments to existing
rules under the Investment Advisers Act of 1940 (the “ Advisers Act ) (collectively, the “ Private Fund Adviser Rules ™), which

-rnel-udes—&meﬂg—et-heﬁ the SEC had prevmusly adopted in August 2023 The SEC d1d not appeal ﬂﬂngs—feqtrrrmg

the Flfth Clrcult’ s ruling. Desplte the SEC’ s dec1s1on to not appeal the dec1s1on, the SEC’ s focus on prwate funds may



v v-witl-have a significant effect
on Dll\dlL fund dd\ isers dnd their opuauom mcludmg by increasing 1u*uldlo1v and L()lll])lldl]LL, costs and burdens and
heightening the risk of regulatory action. The FTC and the Antitrust Division of the U. S. Department of Justice (" DOJ")
have in prior years and recently announced several initiatives and policy shifts to increase antitrust enforcement in the
United States, where we and many of our portfolio companies conduct business. It remains to be seen to what extent
these changes will be maintained and / or continued by the FTC and DOJ in the current U. S. administration. For
example: ¢ In November 2024, the DOJ published updated guidance on how the DOJ’ s Antitrust Division will evaluate
corporate compliance programs when making charging decisions and sentencing recommendations relating to criminal
antitrust violations, such as bid- rigging, price- fixing, and market allocation schemes. The updated guidance places a
particular emphasis on scrutinizing an antitrust compliance program’ s assessment of risks associated with the use of
emerging technologies. This guidance follows recent enforcement actions and interventions in litigations that involve the
alleged use of algorithms to determine pricing and facilitate collusive activity. * In October 2024, the FTC published a
final rule effective for HSR Act filings submitted on or after February 10, 2025 that significantly modifies the pre-
merger notification requirements under the Hart- Scott- Rodino Act (“ HSR Act ”). The new requirements impose
extensive additional information and document obligations on those required to file such notifications (such as certain of
our affiliates), including requiring information on competition and supply relationships, additional documents in certain
instances, and narrative descriptions of both a transaction’ s rationale and the parties’ commercial activities. This rule
could potentially limit the ability to file expeditiously in any transaction requiring such filing as it will take additional
time and cost to prepare HSR filings. On January 10, 2025, the Chamber of Commerce of the United States of America,
Business Roundtable, American Investment Council and Longview Chamber of Commerce filed a complaint in the
United States District Court for the Eastern District of Texas for declaratory and injunctive relief against the FTC and
Lina Khan in her official capacity at the time as Chair of the Commission, challenging the new requirements. The
litigation is still pending. Please see Note 24" Commitments and Contingencies — Litigation" in our financial statements
for further information with respect to ongoing litigation between the DOJ and us related to the accuracy and
completeness of certain filings made by KKR pursuant to the premerger notification requirements under the HSR Act
for certain transactions in 2021 and 2022. * In December 2023, the FTC and the DOJ jointly issued the final updated
Merger Guidelines, which describe and guide FTC and DOJ’ s review of mergers and acquisitions under the federal
antitrust laws. These Merger Guidelines reflect the U. S. government’ s commitment to rigorous and aggressive antitrust
enforcement practices under the Biden Administration. Similarly, DOJ enforcement of Section 8 has resulted in several
director resignations from companies (including private equity investments) since the effort began in October 2022.
Across all areas of antitrust enforcement, FTC and DOJ officials have explicitly identified the private equity industry an
area of focus. The increased scope and vigor of antitrust regulation and enforcement could impact our business, the
investment activities of us and our funds and the businesses of our portfolio companies. * In November 2022, the FTC
issued a policy statement regarding the scope of unfair methods of competition under Section S of the Federal Trade
Commission Act, declaring that Section 5 reaches beyond the Sherman and Clayton Acts to encompass various types of
unfair conduct that tend to negatively affect competition conditions, including private equity roll ups, price
discrimination, interlocking directorates, and non- compete agreements. * The FTC announced in September 2022 that
it would increase enforcement of the Robinson Patman Act, which targets price discrimination, across all industries. In
prior years and recently, the SEC has also been active in promulgating proposed and final rules relating to their
oversight of investment advisers. For example: « [n May 2023, the SEC adopted changes to Form PF, a confidential form
relating to reporting by private funds, which expands existing reporting obligations by requiring large hedge fund advisers to
make a filing within 72 hours of certain current reporting events and large private equity fund advisers to provide additional
information regarding general partner clawbacks and fund strategy and borrowing in their annual Form PF filings. Fhe
eomptlianee-dates-for-these-These changes took effect expandedFornmPFreportingrequirements-are-in December 2023 and
June 2024. In addition, in-Febraary2624;-the SEC (in May 2023) and the Commodity Futures Trading Commission (“ CETC ”)
(in February 2024), jointly adopted amendments to Form PF that expand the information that private fund advisers must
provide in their Form PF filings. The compliance date for these joint amendments is June expeeted-to-be-inthefirsthalfof
2025. The SEC has also adopted new and amended rules applicable to KKR and / or its investment advisory and other entities
that, among other things, shorten the deadlines for filing beneficial ownership reports with the SEC, require annual reporting of
votes on say- on- pay proxy matters, and increase reporting of short positions in equity securities . ® The FTC and the
Antitrust...... within and outside of the United States . « On February 15, 2023, the SEC proposed amendments to the custody
rule for SEC- registered investment advisers. If adopted, the amendments would require, among other things, the adviser to:
obtain certain contractual terms from each advisory client’ s qualified custodian; document that privately offered securities
cannot be maintained by a qualified custodian; and promptly obtain verification from an independent public accountant of any
purchase, sale or transfer of privately offered securities. The amendments also would apply to all assets of a client, including




real estate and other assets that generally are not considered securities under the federal securities laws. If adopted, these
amendments could expose our registered investment advmeri to addmonal regulatory hablhty, increase compliance costs, and
1mp0§e hmltatlom 0n our mvestmg actlvmes ° eree Htea Y S 3

-mvesﬁg&t-teﬂs—&ga—tnst—KER—‘—The SEC' S amended rule for investment advmer marketmg became effectlve in November
2022.The rule increases regulatory obligations and imposes more prescriptive requirements on investment advisers' marketing
activities,including prohibitions on advertisements that are misleading or contain material statements that an investment adviser
cannot substantiate,as well as requirements for performance advertising and the use of placement agent arrangements. The rule
impacts the marketing of certain of our funds and other investment advisory functions both within and outside of the United
States.The SEC has settled multiple actions against investment advisers for violating the marketing rule,and compliance
with the marketing rule may remain a significant focus in SEC exams.» On October 26, 2022, the SEC proposed a new rule
and related amendments to prohibit SEC- registered investment advisers from outsourcing certain services or functions to
service providers without meeting certain requirements, including substantial diligence and monitoring obligations. The ©S#
Angast13;2022the-National Association of Insurance Commissioners (“ NAIC ) Exeeutive-Commtttee-continues to
consider various initiatives to change and Ptenary-modernize its financial and solvency regulations. For instance, the
NAIC is undertaking a review of regulatory considerations applicable to insurers and reinsurers owned by a private
equity firm and has appointed the Macroprudential (E) Working Group (“ MWG ) to coordinate this workstream. The
MWG has adopted a list of ““ Regulatory Considerations Applicable (But Not Exclusive) to Private Equity (PE) Owned Insurers
”, which list was subsequently adopted by the NAIC (the “ NAIC List ”) —FheNAlC-and-, which consists of regulatory
considerations that pertain to the ability of statc insurance regulators swit-to effectively monitor the solvency of an insurer
owned by a private equity group and to assess risks faced by such insurer' s holding company system. The NAIC has
referred several of the issues to certain NAIC working groups so that the regulatory considerations set forth in the NAIC
List can be further evaluated. These actions signify increased scrutiny of insurance companies owned by private equity
firms and the potential for additional regulation. The NAIC and state insurance regulators use the NAIC List to review
additional information related to affiliates and investment structures (including revisions to the capital charges for asset- backed
securities, in particular CLOs), investment management agreements, governance, market conduct practices and use of third-
party administrators. For example, insurance regulators, including the NAIC, have increasingly focused on the terms and
structure of investment management agreements, including whether they are at arms' length, establish a control relationship with
the insurance company, grant the asset manager excessive authority or oversight over the investment strategy of the insurance
company or provide for management fees that are not fair and reasonable or termination provisions that make it difficult or
costly for the insurer to terminate the agreement. Regulators have also increasingly focused on the risk profile of certain
investments held by insurance companies (including, without limitation, structured credit assets such as collateralized loan
obligations), appropriateness of investment ratings and potential conflicts of interest (including affiliated investments), and
potential misalignment of incentives and any potential risks from these and other aspects of an insurance company' s relationship
with alternative asset managers that may impact the insurance company' s risk profile. This enhanced scrutiny may increase the
risk of regulatory actions against us and could result in new or amended regulations that limit our ability, or make it more
burdensome or costly, to enter into or amend existing investment management agreements or advisory with insurance companies
and thereby grow our insurance strategy. Our relationships with Global Atlantic and other insurers and reinsurers are
expeetedto-be-subject to additional scrutiny and potentially additional regulatory requirements, which may have a material
impact on us. See also" — Risks Related to our Insurance Activities — Global Atlantic' s businesses are heavily regulated
across numerous jurisdictions, including with respect to capital requirements, and changes in regulation could reduce the
profitability of our insurance business." There have been many new regulations, legislation, and initiatives promulgated in
the European Union and the United Kingdom in prior years and recently announced, which are applicable to us or our
investment vehicles. For example: * In June 2023, the UK’ s Financial Services and Markets Act 2023 (the “ Financial
Markets Act ”) was given royal assent and made significant changes to the UK’ s financial regulatory framework. The
Fhe-Financial Serviees-and-Markets Bi-Act contains measures to,among other things:(i) establish a framework for the
revocation of EU financial services law that was retained in English law following Brexit;(ii) reform the legislative framework
governing the UK' s capital markets;(iii) reform the financial promotion framework;and (iv) give the FCA and the Prudential
Regulation Authority (" PRA") a new secondary objective to advance long- term economic growth and international
competitiveness of the UK.The exact impact of these changes is not yet fully known,but they could result in increasing

and ultimately,potentially significant divergence between the UK' s financial services regulatory framework and the EU
financial services framework,which could increase regulatory compliance costs across our business and impact the ability of our
regulated portfolio companies to scale across the UK and EU markets. » The EaropeanMarketInfrastraetare Regulation
Alternative Investment Fund Managers Directive (- AIFMD ”) provides for a comprehensive regulatory and supervisory
framework for AIFMs managing or marketing alternative investment funds in the EU. The AIFMD imposes various substantive
regulatory requirements on AIFMs, including a subsidiary of ours which is authorized as an AIFM by the Central Bank of
Ireland and there have been a number of §1gmfleant change% that, 1f adopted W111 affeet our bu%me@i —-—eﬂ—Nevember—Zé—Z’-GQ—l—

Ary-a y v G attonby G - n Augu%t 2 2021
Commla@lon Delegated Regulatlon (EU) 231/ 2013 was amended to require auﬂtamablhty rmk% and sustainability preferenceq to
be integrated into the investment decision- making and risk management processes of AIFMs. The amendments applied from

August 1, 2022. «-On Nevember28-March 26 , 2622-2024 , Directive the-EUJ-adepted-Regulation-(EU) 2022-2024 / 2566-on




foreign-substetes-distorting 927 (“ AIFMD II ) amending the internat-market,-eoming-AIFMD in the EU was published in
the Official Journal of the European Union and entered into force in-mid—on April 15, 2623-2024 . EU member states will

have until April 16 , whieh-2026 to implement AIFMD II . subject to eertainrthresholds-specific transition provisions for
existing loan originating funds and for new reporting requlrements. The AIFMD II changes include , willrequire
mandatory-notifieation-but are not limited to, amendments to provisions relating to delegation arrangements, liquidity risk
management, supervisory reporting, provision of aeguisitions-involving finanetal-eontributions-depositary and custody
services and loan origination by alternative investment non- EU governments. In July...... which could impact the returns of
such|funds. Additionally, our business could be adversely affected if we or our portfolio companies fail to comply with existing
and potential new applicable ESG-sustainability regulations. The potential impact to us of these regulations is further described
in “ — Risks Related to Our Business — We are subject to focus by some of our fund investors, stockholders, regulators and
other stakeholders on sustainability eﬂﬂfemﬁeﬂfa-l—seeta-l—aﬂd—gevefnaﬂee—matters ” Additionally, our business could be
adversely affected if we or our portfolio companies fail to comply with existing and potential new applicable regulations relating
to artificial intelligence, including the EU Al Act, privacy, data, and information security . The potential impact to us of
these regulations is in “ — Risks Related to Our Business — Rapidly developing and changing global privacy and data laws and
regulations could further increase compliance costs and subject us to enforcement risks and reputational damage ”” and" — Risks
Related to Our Business — €yber—seeunrity-Cybersecurity failures and data security breaches may disrupt or have a material
adverse impact on our businesses, operations and investments." Any current efthese-ehanges-or future proposed rulemaking
or rule amendments may lead to potential changes in the regulatory framework applicable to our business (including any
changes or potential changes that are not described above or that we are unaware of or that may arise from new leadership at
regulators and in governments in the U. S. and abroad), as well as adverse news media attention, may: impose additional
expenses or capital requirements on us; limit our fundraising for our investment products; result in limitations in the manner in
which our business is conducted; have an adverse impact upon our results of operations, financial condition, reputation or
prospects; impair employee retention or recruitment; and require substantial attention by senior management. It is impossible to
determine the extent of the impact of any new laws, regulations, initiatives , or regulatory guidance that may be proposed or
may become law on our business or the markets in which we operate. If enacted, any new law, regulation, initiatives or
regulatory guidance could negatively impact our funds and us in a number of ways, including: increasing our costs and the cost
for our funds of investing, borrowing, hedging or operating; increasing the funds' or our regulatory operating costs; imposing
additional burdens on our funds' or our staff; and potentially requiring the disclosure of sensitive information. Even if not
enacted, evaluating , and responding to new rulemaking proposals could result in increased costs and require significant
attention from management. In addition, we may be materially and adversely affected by changes in the interpretation or
enforcement of existing laws and rules by these governmental authorities, courts, regulators , and self- regulatory organizations.
New laws, regulations, initiatives or regulatory guidance, or changes in interpretation or enforcement, could make compliance
more difficult or more expensive, affect the manner in which we conduct business and divert significant management and
operational resources and attention from our business. Moreover, an increase in regulatory investigations and new or enhanced
reporting requirements of the trading and other investment activities of alternative investment management funds and firms,
including our funds and us, is possible. Such investigations and reporting requirements could impose additional expenses on us,
require the attention of senior management, increase the complexity of managing our business, or result in fines or other
sanctions if we or any of our funds are deemed to have violated any law or regulations. Current Alternative Asset Manager
Legal and Regulatory Environment. We regularly rely on exemptions in the United States from various regulatory requirements
of, including pursuant to the Securities Act, the Exchange Act, the Investment Company Act, the Commodity Exchange Act
and ERISA in conducting our investment management activities. These exemptions are sometimes highly complex and may in
certain circumstances, depend on compliance by third parties whom we do not control. If for any reason these exemptions were
to become unavailable to us, we could become subject to additional restrictive and costly registration requirements, regulatory
action or third- party claims and our business could be materially and adversely affected. For example, in raising new funds or
certain other vehicles, we typically rely on private placement exemptions from registration under the Securities Act, including
Rule 506 of Regulation D. However, Rule 506 becomes unavailable to issuers (including our funds) if the issuer or any of its"
covered persons" (certain officers and directors and also certain third parties including, among others, promoters, placement
agents and beneficial owners of 20 % of outstanding voting securities of the issuer) has been the subject of a" disqualifying
event," which includes a variety of criminal, regulatory and civil matters (so- called" bad actor" disqualification). If our funds
(or other vehicles) or any of the covered persons associated with our funds (or other vehicles) are subject to a disqualifying
event, one or more of our funds could lose the ability to raise capital in a Rule 506 private offering for a significant period of
time, which could significantly impair their ability to raise new funds (or other products) and our ability to organize and offer
new funds (or other vehicles), and, therefore, could materially and adversely affect us. We also rely on Rule 506 in connection
with our capital markets business activities, including with respect to various fundraising activities discussed above and in
connection with transactions in which our investment funds or insurance companies may participate as a Sponsor or as a
purchaser or a seller of securities. The occurrence of a disqualifying event could materially and adversely affect our ability to
raise financings for KKR and our ability to Conduct our capltal markets busmess which depends on KKR’ s ablhty to partlclpate
in unreglstered securltles offerings —tra aA y i :

. As we expand the array of Vehlcles that we offer to retail
investors, we may increasingly rely on the Rule 506 (c) safe harbor so that we can incorporate general solicitation or general
advertising into offerings for certain investment products, which will require us to implement a more robust protocol to validate



accredited investor status. In addition, we serve as an investment adviser to a number of investment companies registered
under the Investment Company Act of 1940. A disqualification under Section 9 (a) of the Investment Company Act of
1940 would bar us and our affiliates from serving in these roles and would materially and adversely affect our business.
Even absent a disqualifying event, if the SEC were to initiate any administrative proceeding pursuant to Sections 203 (e)
(2) - (6) of the Investment Advisers Act of 1940, the SEC could initiate an action to censure, place limitations on the
activities of, or suspend or revoke our registration as an investment adviser, which would materially and adversely
restrict our ability conduct our business. Similarly, a disqualification event that renders us ineligible to rely on the
Qualified Professional Asset Manager (QPAM) exemption as promulgated by the DOL (amendments to which went into
effect in July 2024) could have a material adverse effect on our or our affiliates' businesses as we would no longer be able
to use this exemption to manage the ERISA assets of third- party investors. In addition, if certain of our employees or
any potential significant investor has been the subject of a disqualifying event as" covered persons' (as discussed above),
we could be required to reassign or terminate such an employee or we could be required to reduce or refuse the
investment of such an investor, which could impair our relationships with investors, harm our reputation, make it more
difficult to raise new funds (or other products), or impact our ability to conduct our capital markets business, which
depends on KKR’ s ability to participate in unregistered securities offerings. e are and will become further subject to
additional regulatory and compliance burdens because our product offerings and investment platform include retail investors.
For example, certain of our investment vehicles are registered under the Investment Company Act as investment companies.
These funds and their investment advisers are subject to the Investment Company Act and the rules thereunder, which, among
other things, regulate the relationship between a registered investment company and its investment adviser and prohibit or
severely restrict principal transactions and joint transactions. In addition, we have one or more affiliates, which provide
investment advisory services to a BDC. BDCs are subject to certain restrictions and prohibitions under the Investment Company
Act. If the entity fails to meet the requirements for a BDC, it may be regulated as a closed- end investment company under the
Investment Company Act and become subject to different substantially-mere-regulatory restrictions, which could limit its
operating flexibility and in turn result in decreased profitability for our affiliated advisor. We have also launched holding
company conglomerates that are structured and operated in a manner that does not subject these entities to registration or
regulation under the Investment Company Act. If a holding company conglomerate were required to register under the
Investment Company Act, the applicable restrictions could make it impractical for the company to operate its business plans as
contemplated, which could cause KKR significant harm and materially and adversely affect our business strategy and prospects.
As our business expands, we may be required to make additional registrations under the Investment Company Act or similar
laws, including in jurisdictions outside the United States. Compliance with these and other U. S. and non- U. S. rules will
increase our compliance costs and create potential for additional liabilities and penalties, which would divert management' s
attention from our business and investments. Rule 206 (4)- 5 under the Investment Advisers Act regulates" pay to play" practices
by investment advisers involving campaign contributions and other payments to elected state and local officials or candidates
for political office who are able to exert influence on government clients. Among other restrictions, the rule prohibits investment
advisers from providing advisory services for compeniatlon to a government client for two years, subject to very limited
exceptions, after the investment adviser, its senior executives or its persennetinvelved-covered associates, as defined under
Rule 206 (4)- 5, makes a disqualifying political contribution or other payment to a governmental official. In addition to
the two- year cooling off period, a disqualifying contribution presents potential enforcement risk, which may
subsequently result n sehett-mg—mvest—meﬂts—a monetary ﬁne or, more 51gn1ficantly, a disqualification from reliance on
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are required to implement compliance policies designed, among other matters, to track contributions by certain of the adviser' s
employees and engagements of third parties that solicit government entities and to keep certain records in order to enable the
SEC to determine compliance with the rule. There has also been similar rulemaking on a state- level regarding" pay to play"
practices by investment advisers, including in California and New York. FINRA has released its own set of" pay to play"
regulations that effectively prohibit the receipt of compensation from state or local government agencies for solicitation and
distribution activities within two years of a prohibited contribution by a broker- dealer or one of its covered associates. Any
failure on our part to comply with these rules could cause us to lose compensation for our advisory services or expose us to
significant penalties and-, including those mentioned above, as well as reputational damage. Other Financial Markets
Regulation. Certain requirements imposed by regulators in the United States and abroad, as well as by U. S. and non- U. S.
legislation and proposed legislation, are designed primarily to ensure the integrity of the financial markets or other objectives
and are not principally designed to protect our stockholders. These laws and regulations often serve to limit our activities. U. S.
federal bank regulatory agencies have issued leveraged lending guidance covering transactions characterized by a degree of
financial leverage. Although the status of the U. S. federal bank regulatory agencies' 2013 leveraged lending guidance is
currently uncertain as the U. S. Government Accountability Office determined, in October 2017, that such guidance is subject to
review under the U. S. Congressional Review Act, the possibility exists that, under the current or future administrations, the U.
S. federal bank regulatory agencies could apply leveraged lending guidance in its 2013 form, or implement a revised or new rule
that limits leveraged lending by banks. If applied by the U. S. federal bank regulatory agencies as a binding restriction, such
guidance or rules could limit the amount or availability of debt financing available to borrowers and may increase the cost of
financing we are able to obtain for our transactions and may cause the returns on our investments to suffer. Moreover, there has
been recurring consideration among U. S. and non- U. S. regulators regarding the role of nonbank institutions in providing credit
and, particularly, so- called “ shadow banking, ”” a term generally taken to refer to financial intermediation involving entities and
activities outside the regulated banking system. In addition, the Financial Stability Oversight Council (“ FSOC ”), an




interagency body charged with identifying and monitoring systemic risk to financial markets, can designate certain nonbank
financial companies as systemically important financial institutions (“ SIFI ) to be supervised by the U. S. Board of Governors
of the Federal Reserve System. Currently, there are no nonbank financial companies with a nonbank SIFI designation. The
FSOC has, however, designated certain nonbank financial companies as SIFIs in the past, and additional nonbank financial
companies, which may include large asset management companies, may be designated as SIFIs in the future. In November
2023, FSOC adopted amendments to its guidance regarding procedures for designating nonbank financial companies as SIFIs,
which eliminated FSOC’ s prioritization of an “ activities- based ” approach under its prior guidance for identifying, assessing
and addressing potential risks to financial stability. The elimination of an “ activities- based ” approach over designation of an
individual firm as a nonbank SIFI under the amendments to the FSOC’ s nonbank SIFI designation guidance adopted in
November 2023 may increase the likelihood of FSOC designating one or more asset management companies as a nonbank SIFI.
If we were to be designated as a SIFI, or if any of our business activities were to be identified by the FSOC or any other
regulatory agency as warranting enhanced regulation or supervision by certain regulators, we could be subject to materially
greater regulatory burdens, which could adversely impact our compliance and other costs, the implementation of certain of our
investment strategies and our profitability. The Beththe-FSOC 2022 and-, 2023 and 2024 annual reports noted the potential for
increased interconnectivity of the financial markets as a result of private equity firms’ growing role in the insurance sector and
raised concerns with the growing concentration of private debt and other complex alternative investments on the balance sheets
of insurers owned by private equity firms. The FSOC 20823-2024 annual report re- emphasized its support for the ongoing
monitoring of companies in this industry to ensure scope, the adequacy and effectiveness of regulatory and supervisory tools and
its support for strengthening supervisory, credit analysis, risk management and capital frameworks applicable to insurers and
reinsurers, including affiliated and offshore entities. In addition, the FSOC 2024 annual report emphasized its support
for state insurance authorities and the NAIC to consider concentrations of risk and counterparty exposure to affiliated
offshore entities to address the supervisory implications of the growing use of offshore reinsurance, including asset
adequacy testing to assess asset- intensive reinsurance and reduce potential incentives for regulatory arbitrage and its
support for such regulators to work toward greater disclosure of private market investments and offshore reinsurance in
statutory financial reporting, and to consider whether enhancements in supervisory tools and processes related to
ratings assessment of, and risk- based capital charges for, such assets should be required . In addition to FSOC” s recent
focus on the private equity industry more generally, the International Monetary Fund has urged global insurance authorities, and
FSOC, to focus specifically on the relationships between private equity and insurance companies and has encouraged
regulatory authorities to consider additional oversight of participants in the market for private credit . The SEC has
adopted a rule that requires a U. S. broker- dealer, or a natural person who is an associated person of a broker- dealer, to act in
the best interest of a retail customer when making a recommendation of any securities transaction or investment strategy
involving securities, without placing the financial or other interest of the broker, dealer or natural person who is an associated
person of a broker- dealer making the recommendation ahead of the interest of the retail customer (" Regulation Best Interest").
The term" retail customer" is defined as a natural person who uses such a recommendation primarily for personal, family or
household purposes, without reference to investor sophistication or net worth. The" best interest" standard would be satisfied
through compliance with certain disclosure, duty of care, conflict of interest mitigation and compliance obligations. Regulation
Best Interest may impose additional costs to us if we continue to expand our product offerings and investment platforms to retail
customers. For discussions of the risks posed by Regulation Best Interest and similar rules on Global Atlantic, see" — Risks
Related to Our Insurance Activities — Global Atlantic' s businesses are heavily regulated across numerous jurisdictions,
including with respect to capital requirements, and changes in regulation could reduce the profitability of our insurance business.
” The CFTC, and in certain cases the SEC, has proposed or adopted regulations governing transactions in futures and swaps,
which may limit our trading activities and our ability to implement effective hedging strategies or increase the costs of
compliance. In general, our subsidiaries have not registered as regulated entities with the CFTC, and our funds generally operate
pursuant to exemptions from registration, but certain transactions in futures and swaps remain subject to regulatory requirements
regardless of our registration status. Among other things, CFTC regulations require aggregation of positions in futures and swaps
on physical commodities that are under common ownership, for purposes of compliance with position limits. We and other asset
management firms rely on an exemption from aggregation for portfolio companies that hold positions in the relevant contracts.
In addition, our funds are subject to regulatory minimum swap margin requirements, which increase the costs of trading and
could make it infeasible in certain instances. Any changes in application or interpretation of the rules applicable to futures and
swaps, including rules regarding registration, reporting, margin, capital requirements, and position limits, could result in
significant costs for us and our funds. Certain of the investment vehicles we manage and certain portfolio companies that engage
in originating, lending and / or servicing loans, may consider investments that would subject us-such investment vehicles or
portfolio companies to U. S. state and federal regulation . If our investment vehicles or portfolio companies engage in these
activities , they may be subject to state- level regulatory requirements including borrower disclosure requirements, limits on

subjeetto-as well as federal regulatory requirements including consumer disclosures and substantive requirements on
consumer loan terms and other federal regulatory requirements applicable to consumer lending that generally are administered
by the U. S. Consumer Financial Protection Bureau. These U. S. state and federal regulatory programs are designed to protect
borrowers. There is a potential for increased risk of legislative and regulatory action that could adversely limit and affect our and
our portfolio companies' businesses relating to these activities. U. S. state and federal regulators and other governmental entities
, including state attorneys general, have authority to bring administrative enforcement actions or litigation to enforce
compliance with applicable lending or consumer protection laws, with remedies that can include fines and monetary penalties,
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restitution of borrowers, injunctions to conform to law, or limitation or revocation of licenses and other remedies and penalties.
In addition, lenders and servicers may be subject to litigation brought by or on behalf of borrowers for violations of laws or
unfair or deceptive practices. If we enter into transactions that subject us to these risks, failure to conform to applicable
regulatory and legal requirements could be costly and have a detrimental impact on certain of our investment vehicles and
ultimately on us. In Europe and the Asia- Pacific, there are also laws and regulations that are designed to ensure the integrity of
the financial markets or other objectives and are not principally designed to protect our stockholders —Fes, including, for
example, our Barepean-subsidiaries and investment vehicles managed by us outside of the United States which are subject to
various Bd—wide-laws , rules , regulations, their respective national implementing legislation , including in the EU, the UK,
and various countries in Asia- Pacific, including . for eur-example: * the European Market Infrastructure Regulation ("
EMIR"), the legislation amending EMIR (" EMIR Refit") and their UK subsidtaries-equivalents , which impose various
reporting speeifte-Ulkrules-andregulations-, ineluding-margining and central clearing requirements on certain derivative
transactions; ° finalized rules and guidance published by the FCA in July 2022 regarding its few-Consumer Duty which sets
out a srew-standard of care applicable to firms providing products to retail customers. This standard of care sets out srew-certain
outcomes related to products and services, price and value, consumer understanding and consumer support. Firms must #rew
consider the needs and characteristics of their retail customers to ensure that these outcomes are being met and that the products
and services provided are appropriate for the customers in question. These rules only apply to products offered to retail
customers in the UK, and as certain of our products are now available to such investors through third- party distributors, these
aew-rules may increase the regulatory compliance cost of doing business in the UK ¢ the second Markets in Financial
Instruments Directive (" MiFID II") and its UK equivalent (as implemented in English law via the European Union
(Withdrawal) Act 2018, the Markets in Financial Instruments (Capital Markets) (Amendment) Regulations 2021 and the rules of
the FCA), which imposes a range of compliance requirements on our business in areas such as transaction reporting, marketing
infrastructure and securities and derivatives trading . On March 8, 2024, Directive 2024 / 790 (“ MIFID III ”) amending
MiFID II in the EU and Regulation 2024 / 791 (“ MiFIR II ”) amending the Markets in Financial Instruments Regulation
(“ MiFIR ) were published in the Official Journal of the EU and entered into force on March 28, 2024. EU member
states will have until September 29, 2025 to implement MiFID III. The MiFID IIT and MiFIR II changes include, but are
not limited to, amendments to provisions relating to trade transparency, share and derivatives trading obligations,
payment for order flow, transaction reporting and consolidated tape providers ; * the Market Abuse Regulation (" MAR")
and its UK equivalent, which requires, among other things, systems and controls regarding inside information, record keeping
and other prescribed procedures for market soundings, and conflicts of interest and other relevant disclosure when providing
investment recommendations; ¢ the EU' s Investment Firms Directive and the Investment Firms Regulation and their UK
equivalents, which imposes a prudential regime for certain investment firms in Europe (including capital and liquidity
standards), as well as various governance and remuneration obligations (including certain performance adjustment requirements
to variable remuneration such as malus and clawback that apply in certain circumstances), with different rules applying
depending on an investment firm' s classification, which is based on factors such as the firm's size and the nature of its
activities; * other EU bank regulatory initiatives, including the Second Bank Recovery and Resolution Directive and the
European Banking Authority' s guidelines on limits to exposures to shadow banking entities which carry out banking activities
outside a regulated framework under EU law (including funds employing leverage on a substantial basis, within the meaning of
AIFMD and its implementing rules, and credit funds); ¢ the Securitization Regulation and its UK equivalent, which establishes
due diligence, risk retention and disclosure regarding certain of our European investments, subsidiaries and CLOs; ¢ the Short
Selling Regulation and its UK equivalent, which limits naked short selling of sovereign bonds and stocks; ¢ the Financial
Conglomerates Directive and its UK equivalent, which establishes a prudential regime for financial conglomerates to address
perceived risks associated with large cross- sector businesses, and could increase the costs of investing in insurance companies,
investment firms and banks located in the EU; ¢ the Sustainable-United Kingdom Finanee-Financial DisetostureRegutation
Conduct Authority has heightened its oversight of private markets , FaxenomyRegulattorrinitiating thorough reviews to
evaluate valuation practlces and the aeeempaﬂy-rng—management of confidentlal 1nf0rmat10n within the sector. This
heightened regulatory i g s-scrutiny is anticipated to
lead to increased compliance obllgatlons and E—SG—speerﬁe—trfaﬁspafeﬂey—dise}ewfe—overmght measures. As a result,
additional laws, regulations and repertingrequirements-guidance targeting private markets are expected to be introduced
in the United Kingdom in the near future ; ° the Securities Financing Transaction Regulation, which requires securities
financing transactions to be reported to trade repositories, places additional reporting requirements on investment managers and
umoduceq prlor rlik dlqclmureq and ertten Conqent before assets are rehypothecated . the EUGBP-R—&ﬂd—rtS—U-Iéetha-}eﬂt—

-Etrfepe&ﬂ—regulatlon on dlgltal opelatlonal re%lhence f01 the hnanmal iector ﬁﬂd—t-he—asseet&ted—dﬁeeﬁve—deswned to harmonize
and strengthen digital operational resilience requirements for the EU' s financial services sector ; and ¢ in addition to
applicable antitrust, merger, and acquisition- related laws, rules, and regulations in the United States discussed above,
we, our subsidiaries, our investment vehicles, or certain of our investments are also subject to similar laws outside the
United States. For example: ° in October 2024, the Australian government released the Treasury Laws Amendment
(Mergers and Acquisitions Reform) Bill (the “ Bill ”) introducing significant reforms to Australia’ s merger laws for
which compliance will be formally required commencing on January 1, 2026. The Bill transitions Australia to a
mandatory notification administrative regime when certain monetary thresholds are met and where an investment has
the requisite nexus to Australia. The Bill will impose extensive new information and document requirements when such
filings are required. ° In addition, in November 2022, the EU adopted Regulation (EU) 2022 / 2560 on foreign subsidies
distorting the internal market, which came into force in mid- 2023, which, subject to certain thresholds, requires



mandatory notification of acquisitions involving financial contributions by non- EU governments . As noted above, any
changes or potential or proposed changes in the regulatory framework applicable to our business may impose conduct standards,
additional expenses or capital requirements on us; limit our fundraising for our investment products; result in limitations in the
manner in which our business is conducted; impair employee retention or recruitment; require substantial attention by senior
management; or otherwise materially and adversely impact us. Portfolio Company Legal and Regulatory Environment We are
subject to certain laws, such as certain environmental laws, takeover laws, anti- bribery, trade sanctions, trade-economic control,
anti- money laundering and anti- corruption laws, escheat or abandoned property laws, antitrust laws, data privacy and data
protection laws, foreign direct investment laws and insolvency laws that may impose requirements on us and our portfolio
companies as an affiliated group. As a result, we could become jointly and severally liable for all or part of fines imposed on, or
debts of, our portfolio companies or be fined directly for violations committed by portfolio companies, and such fines imposed
directly on us could be greater than those imposed on the portfolio company. Moreover, portfolio companies may seek to hold
us responsible if any fine imposed on them is increased because of their membership in a larger group of affiliated companies.
For example, on January 27, 2021, the Court of Justice of the European Union (" CJEU") affirmed the 2014 decision of the
European Commission to fine 11 producers of underground and submarine high voltage power cables a total of 302 million
euros for participation in a ten- year market and customer sharing cartel. Fines were also imposed, and confirmed by the CJEU,
on parent companies of the producers involved, including Goldman Sachs, the former parent company of one of the cartel
members. Similarly, on July 29, 2021, the United Kingdom Competition and Markets Authority announced that it had fined a
pharmaceutical company and its former parent companies, two private equity firms, more than 100 million British pounds for
abuse of dominance by charging excessive and unfair prices. In addition, the DOJ B—S—Depatrtment-ofJustiee-has inereasingly
named private equity sponsors as co- defendants in cases brought under the False Claims Act involving allegedly unlawful
conduct by portfolio companies. In various cases, private equity sponsors and portfolio companies have settled claims by
agreeing to the payment of substantial monetary penalties. In addition, compliance with certain laws or contracts could also
require us to commit significant resources and capital towards information gathering and monitoring, thereby increasing our
operating costs. For example, because we may indirectly control voting securities in public utilities subject to regulation by the
Federal Energy Regulatory Commission (" FERC"), including entities that may hold electric transmission assets and / or
FERC authorization to charge market- based rates for sales of wholesale power and energy, we may be subject to certain FERC
regulations, including regulations requiring us and our portfolio companies to collect, report and keep updated substantial
information concerning our control of such voting interests and voting interests in other related energy companies, corporate
officers, and our direct and indirect investment in such utilities and related companies. Additionally, certain of our portfolio
companies may be subject to reporting requirements under , among others, Australia’ s Foreign Acquisitions and Takeovers
Act (1975), which is administered by the Foreign Investment Review Board (“ FIRB ), because of the composition of KKR’ s
investment funds, among other reasons. Such rules may subject our portfolio companies and us to costly and burdensome data
collection and reporting requirements jand penalties for non- compliance. In the United States, certain statutes may subject us or
our funds to the liabilities of our portfolio companies. The Comprehensive Environmental Response, Compensation and
Liability Act (" CERCLA"), also referred to as the" Superfund," requires cleanup of sites from which there has been a release or
threatened release of hazardous substances y-and authorizes the U. S. Environmental Protection Agency to take any necessary
response action at Superfund sites, including ordering potentially responsible parties liable for the release to pay for such
actions. Potentially responsible parties are broadly defined under CERCLA and could include us. In addition, we or certain of
our investment vehicles could potentially be held liable under ERISA for the pension obligations of one or more of our portfolio
companies if we or the investment vehicle were determined to be a" trade or business" under ERISA and deemed part of the
same" controlled group" as the portfolio company under such rules, and the pension obligations of any particular portfolio
company could be material. On March 28, 2016, a Federal District Court judge in Massachusetts ruled that two private equity
funds affiliated with Sun Capital were jointly and severally responsible for unfunded pension liabilities of a Sun Capital
portfolio company. While neither fund held more than an 80 % ownership interest of the portfolio company, the percentage
required under existing regulations to find liability, the court found the funds had formed a partnership- in- fact conducting a
trade or business and that as a result each fund was jointly and severally liable for the portfolio company' s unfunded pension
liabilities. While a federal appellate court only upheld certain aspects of the District Court holding, if the rationale of the District
Court decision were to be applied by other courts, we or certain of our investment funds could be held liable under ERISA for
certain pension obligations of portfolio companies. In addition, if this same rationale were expanded to apply also for U. S.
federal income tax purposes, then certain of our investors could be subject to increased U. S. income tax liability or filing
obligations in certain contexts. Similar laws that could be applied with similar results also exist outside of the United States.
Moreover, if the general accounts or separate accounts of one or more of our insurance subsidiaries were to constitute" plan
assets" for purposes of ERISA, in the absence of an exemption we could incur liability under the prohibited transaction
provisions of ERISA and the Code as a result of any investment management activities by KKR with respect to, or transactions
involving Global Atlantic or KKR' s investment vehicles with respect to, such general account or separate account assets, and we
could become prohibited from being compensated for managing our insurance subsidiaries' assets. See also '~ — Risks
Related to Our Business — Extensive regulation of our businesses affects our activities and creates the potential for
significant liabilities and penalties, which could materially and adversely affect KKR — Certain Recent and Potential
Regulatory Developments *” above regarding the Oeteber-April 2623-2024 U. S. DOL final Departmentoftaberproposed
rule that ;-#f-finalized;-would materially increase the likelihood that an investment adviser, such as us, could inadvertently
become a fiduciary to certain retirement plans by reason of being deemed to have rendered investment advice. Similarly, our
portfolio companies may be subject to contractual obligations, which may impose obligations or restrictions on their affiliates.
The interpretation of such contractual provisions will depend on local laws. Given that we do not control all of our portfolio



companies, and that our portfolio companies generally operate independently of each other, there is a risk that we could
contravene one or more of such laws, regulations and contractual arrangements due to limited access and opportunities to
monitor compliance. In addition, compliance with these laws or contracts could require us to commit significant resources and
capital towards information gathering and monitoring, thereby increasing our operating costs. Because of our ownership interest
in portfolio companies, attention on our portfolio companies can also result in attention on us. For example, in the past,
heightened governmental scrutiny of the healthcare, educational and other industries has resulted in requests by a U. S.
Congressional committee and members of Congress for information from us about our investments in portfolio companies that
operate in these industries. Congressional scrutiny and other similar inquiries by governmental bodies may damage our
reputation and may also result in potential legislation designed to further regulate portfolio companies or the industries in which
they operate, which may materially and adversely affect our portfolio companies' businesses, which in turn could decrease the
value of our investments. Significant failures of our investments to comply with laws and regulations applicable to them could
affect the ability of our funds or us to invest in other companies in certain industries in the future and could harm our reputation.
For additional information about our litigation and regulatory matters, see Note 24" Commitments and Contingencies —
Litigation" in our financial statements. For additional information about regulatory risks we face with respect to portfolio
companies in various asset classes, such as real assets, or risks we face with respect to our insurance business, please see other
risks discussed in this report, including “ — Risks Related to Our Investment Activities — Our investments in real assets such as
real estate, infrastructure and energy may expose us to increased risks and liabilities ” and “ — Risks Related to Our Insurance
Activities — Global Atlantic' s businesses are heavily regulated across numerous jurisdictions, including with respect to capital
requirements, and changes in regulation could reduce the profitability of our insurance business. ”” Anti- corruption, economic
sanctions , trade controls, and foreign direct investment laws Federal, state and foreign anti- corruption and economic
sanctions, trade safetions-control laws and restrictions on foreign direct investment applicable to us and our portfolio
companies create the potential for significant liabilities and penalties, the inability to complete transactions, imposition of
significant costs and burdens, and reputational harm. If we fail to comply with these laws and regulations, we could be exposed
to claims for damages, civil or criminal financial penalties, reputational harm, incarceration of our employees, restrictions on our
operations and other liabilities, any of which could materially and adversely affect our business, results of operations and
financial condition. In addition, we may be subject to successor liability for Foreign Corrupt Practices Act (“ FCPA ”)
violations or other acts of bribery, or violations of applicable sanctions, other expert-trade control , or foreign direct investment
laws committed by companies in which we or our funds invest or which we or our funds acquire. We are subject to a number of
laws and regulations relating geverning-payments-and-eontributions-to pelittealpersons-or-other—- the third-parties-prevention
of financial crime , including restrictions imposed by the Feretgn-CorraptPraetieesAet("FCPA Y- as well as trade-economic
sanctions and trade control laws administered by the U. S. Department of the Treasury' s Office of Foreign Assets Control ("
OFAC"), the U. S. Department of Commerce , and the U. S. Department of State, and anti- money laundering laws, including
the Corporate Transparency Act ( together with its implementing regulations, the " CTA"). The FCPA is intended to prohibit
bribery of foreign governments and their officials and political parties ;-and requires public companies in the United States to
keep books and records that accurately and fairly reflect those companies' transactions. OFA€-The CTA is an anti- money
laundering law that went into effect January 1, 2024, and requires entities formed or registered to do business in the U.
S. Departmentof-Commeree-that do not qualify for and- an exemption to disclose beneficial ownership information
regarding natural persons who are its “ beneficial owners ” — which includes 25 % or greater beneficial owners, certain

senior officers, and the-other individuals who otherwise exercise « substantla U—S—Bep&fﬁneﬂt—e-f—Stafe—admnﬂsteﬁ&nd
en-fefee—va-ftetts—tfade—control ” over the reportmg company — to lawsa

-Febfuafy—ze%4—the U S. Department of the Treasuly sF 1nanelal Crnne% Enforcement Network (" F 1nCEN . )pfepesed—
However, due to various ongoing litigation efforts challenging the constitutionality of the CTA, legislation passed by the
House seeking to extend the CTA’ s reporting deadlines, and FinCEN’ s recently- stated intent to assess “ options to
modify further deadlines or reporting requirements, ” as- of the date of this report, the go- forward enforceability of the
CTA and scope of the CTA’ s reporting requirements are somewhat unclear. In August 2024, the FinCEN issued 2 final
rule that swewld-will require registered investment advisers and exempt reporting advisers ¢-ERAS"S-to, among other measures,
adopt an anti- money laundering and countering the financing of terrorism (" AML / CFT") program and file certain reports with
FinCEN starting on January 1, 2026 . The propesed-final rule will wenld-atse-delegate authority to the SEC to examine
registered investment advisers ~and ERAs-exempt reporting advisers ' compliance with these requirements. The final rule will
H-this-propesais-adeptediteetdd-impose additional regulatory obligations related to AML / CET on our investment advisory
business . In May 2024, the SEC and FinCEN issued a joint notice of proposed rulemaking to apply customer
identification program (CIP) obligations to both registered investment advisers and exempt reporting advisers; however,
as of the date of this report, it is unclear when this rulemaking will be finalized. OFAC, the U. S. Department of
Commerce, and the U. S. Department of State administer and enforce various economic sanctions and trade control laws
and regulations, including economic and trade sanctions based on U. S. foreign policy and national security goals against
targeted foreign states, organizations and individuals . These laws and regulations implicate a number of aspects of our
business, including servicing existing investment vehicle investors, finding new investors, and sourcing new investments, as
well as activities by the portfolio companies in our investment portfolio or other controlled investments. Some of these
regulations provide that penalties can be imposed on us for the conduct of a portfolio company, even if we have not ourselves
violated any regulation. In addition, we are subject to the UK Economic Crime and Corporate Transparency Act 2023
(the “ UK Corporate Transparency Act ), which aims to prevent the abuse of UK corporate structures and address
various financial crimes by introducing measures such as introducing a new criminal offense for large organizations for



failing to prevent fraud offenses and reforms the criminal liability regime for corporate entities. The UK Corporate
Transparency act also requires in- scope entities to provide additional identification information, such as registered
office and email address information and the identities of directors to the UK Companies House. In addition, in June
2024 the European Union published a package of legislation designed to strengthen the EU' s anti- money laundering
and countering the financing of terrorism rules (the “ AML Package ). Certain regulations within the AML Package
are designed to harmonize the anti- money laundering rules in the EU and introduces more stringent customer due
diligence requirements for in- scope entities, which includes our EU subsidiaries and EU- domiciled investment vehicles
managed by KKR. Implementation of the AML Package will be phased in over time with full compliance expected by
July 2027. These laws and regulations may impact us, our investment vehicles, or our investments in various ways,
including the ways in which we service and onboard fund investors, source new investments, and activities engaged in by
the portfolio companies in our investment portfolio or other controlled investments. Further, certain of these regulations
provide that penalties may be imposed on us for the conduct of a portfolio company, even if we have not ourselves
otherwise violated any regulation. The Iran Threat Reduction and Syrian Human Rights Act of 2012 (" ITRA") expanded the
scope of U. S. sanctions against Iran and requires public reporting companies to disclose in their annual or quarterly reports
certain dealings or transactions the company or its affiliates" knowingly" engaged in during the previous reporting period
involving Iran or other individuals and entities targeted by certain OFAC sanctions. Disclosure of such activity, even if such
activity is not subject to sanctions under applicable law, and any sanctions actually imposed on us or our affiliates as a result of
these activities, could harm our reputation and have a negative impact on our business. The U. S. government has also
implemented and expanded a number of economic and trade sanctions programs and export controls that target Chinese entities
and nationals on national security grounds and has imposed restrictions on acquiring and retaining interests in the securities of
certain Chinese entities. These initiatives target, for example, entities associated with the Chinese government' s response to
political demonstrations in Hong Kong, the Chinese government' s treatment of Uighurs and other ethnic minorities, the Chinese
government' s capabilities to conduct surveillance on its own population and internationally, and mere-breadiy-the capabilities of
the Chinese military, paramilitary, security and police forces ;ameng-otherthings-. The U. S. has also enacted rules aimed at
restricting China' s ability to obtain advanced computing chips, develop and maintain supercomputers, and manufacture
advanced semiconductors, as well as expanded export control laws to reach additional items produced outside of the United
States, restricted the ability of U. S. persons to support the development or production of integrated circuits at certain
semiconductor fabrication facilities in China, and added new license requirements for certain items destined for China. In return,
China has issued rules and laws to counteract the impact of these measures, including feretgnsanetions-enrChinese-persens-by
enabling Chinese citizens, legal persons, and other organizations to seek remedies as a result of prohibitions or restrictions on
normal economic, trade, and related activities with persons of other countries, and by autherized-authorizing the imposition of
countermeasures such that a company that complies with U. S. sanctions against a Chinese entity may then-face penalties in
China. China has also 1n§t1tuted tanffs on certain U. S. goods and may 1mpose additional tarlﬂs on U. S ploducts in the future.

RS e i Anti —briberyant— corruptlon anti-
money laundermg, efeconomlc saﬁeﬁeﬁ—sanctlons efeﬂ&efexpeﬁ— and trade control yorrelated-laws irthe-United-States
imposed by non- U. S. jurisdictions, such as EU and abread-UK sanctions or blocking statutes and the UK Bribery Act ,
may also impose stricter or more onerous requirements than the FCPA, OFAC, the U. S. Department of Commerce, the U. S.
Department of State or U. S. Department of Treasury, and implementing them may disrupt our business or cause us to incur
ugnlhc’lntly more COStS to Comply with those laws. Different laws may also contain Conﬂlctlng provmons makmg COll]phdnCC
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eﬂ&erj—uﬂsd-teﬁeﬂs—sueh—&s—ﬂ&e—U—S— In dddmon the U S and many non- U S Countnes hdve laws dewrned to protect ndnonal

security or to restrict foreign direct investment. For example, under the U. S. Foreign Investment Risk Review Modernization
Act (" FIRRMA"), the Committee on Foreign Investment in the United States (" CFIUS") has the authority to review, block or
impose conditions on investments by non- U. S. persons in U. S. companies or real assets deemed critical or sensitive to the
United States. Many non- U S. Junidlctlons hdve similar laws —fer— For example ! pursuant to the-EY-has-adepted-an EU-
wide requirement, meehanism-to-sereenforetgn-nvestmen srotids-an d¢-most EU Member States now
have a foreign investment screening mechamsm n place or -has—have 1n1t1’1ted a consultatwe or legislative process expected to
result in the adoption of such anrew-meehanisarmechanisms or amendments to apexisting meehanisarmechanisms ;. The
EU has adopted a regulation aimed at regwlatten-ef-foreign subsidies that could distort the internal EU market +. Additionally,
outside the EU, certain transactions in Australia are subject to review by the FIRB FereigninvestmentReviewBoard-;
transactions in the UK must comply with the National Security and Investment Act 2021; and transactions in China must comply
with the Measures for the Security Review of Foreign Investment. In addition, during 2022, Japan enacted economic security
legislation to protect Japanese national security from adverse economic activities, focusing in particular on protecting sensitive
industry sectors, such as semiconductors, rare earths, infrastructure, as well as research and development of defense and dual-
use technologies. More recently Beginning-inFebruary2622-, the United-States-Department of the Treasury promulgated
regulations pursuant to a U. S. Presidential Executive Order establishing and-- an other-eountries-impesed-sanetions
targetingRussta-outbound investment screening regime restricting certain investments by U. S. persons in advanced
technology sectors in jurisdictions designated as a resalt* country of concern ” (presently aettons-takenbyRussia-in
Bkraine—traddition, in-as of the date of this report, China, Hong Kong, and Macau). The corresponding notification
requirements and prohibitions took effect on January 2, 2623-2025 . Other jurisdictions, including the EU, may adopt




similar outbound investment restrictions in the future. Additionally , certain U. S. states have enacted their own - state =
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-ﬁifufe—l-n—addi-t-ten—a number of U S. states are passmg and 11nplement1ng state laws prohlbltlng or othemlse restricting the
acquisition of interests in real property located in the state by foreign persons. These laws may impact the ability of non- U. S.
limited partners to participate in certain of our investment strategies. Under these—- the laws described above , governments
have the authority to impose a variety of actions, including requirements for the advanee-advanced screening or notification of
certain transactions, blocking or imposing conditions on certain transactions, limiting the size of foreign equity investments or
control by foreign investors, and restricting the employment of foreigners as key personnel. These actions could limit our ability
to find suitable investments, cause delays in consummating transactions, result in the abandonment of transactions, and impose
burdensome operational requirements on our portfolio companies. These laws could also negatively impact our fundraising and
syndication activities by causing us to exclude or limit certain investors in our funds or co- investors for our transactions.
Moreover, these laws may make it difficult for us to identify suitable buyers for our investments that we want to exit and could
constrain the universe of exit opportunities generally. Complying with these laws imposes potentially significant costs and
complex additional burdens, and any failure by us or our portfolio companies to comply with them could expose us te significant
penalties, sanctions, loss of future investment opportunities, additional regulatory scrutiny, asd-or reputational harm. We face
significant harm as a result of legal claims, litigations, investigations, and negative publicity. The activities of our businesses,
including the investment decisions we make and the activities of our employees, may subject us, our business, and our
employees, officers and directors to the risk of litigation by third parties, including various governmental and regulatory
authorities who may conduct examinations, inquiries and investigations of KKR. See" — Risks Related to Our Business —
Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties,
which could materially and adversely affect KKR. ”” Other potential litigants include our stockholders, our fund investors,
holders of our or our portfolio companies' debt or equity, our insurance policyholders, and a variety of other potential litigants.
For a description of certain litigation against KKR, see Note 24" Commitments and Contingencies — Litigation" in our financial
statements. We, our investment vehicles , and our employees are each exposed to the risks of litigation relating to our investment
activities or insurance business, as well as relating to actions taken by the officers and directors (some of whom may be KKR
employees) of our portfolio companies, such as lawsuits by other stockholders of our public portfolio companies or holders of
debt instruments of our portfolio companies. We are also exposed to risks of litigation, investigation or negative publicity in the
event of any transactions that are alleged not to have been properly considered and approved under applicable law. An adverse
judgment, order or decree could have a material adverse impact to our ability to conduct our business if it were to
constitute a disqualifying event under the laws and regulations applicable to our firm. See' — Risks Related to Our
Business — Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities
and penalties, which could materially and adversely affect KKR — Current Alternative Asset Manager Legal and
Regulatory Environment. ” Although investors in our funds do not have legal remedies against us, the general partners of our
funds, our funds, our employees or our affiliates solely based on their dissatisfaction with the investment performance of those
funds, such investors may have remedies against us, the general partners of our funds, our funds, our employees or our affiliates
to the extent any losses result from fraud, gross negligence, willful misconduct or other similar misconduct. While the general
partners and investment advisers to our investment funds, including their directors, officers, employees and affiliates, are
generally indemnified to the fullest extent permitted by law with respect to their conduct in connection with the management of
the business and affairs of our investment funds, such indemnity generally does not extend to actions determined to have
involved fraud, gross negligence, willful misconduct or other similar misconduct. If any civil or criminal lawsuits were brought
against us and resulted in a finding of substantial legal liability or culpability, the lawsuit could materially and adversely affect
us. In addition, public attention could at any time focus on us, our industry or companies in which our investment vehicles are
invested, which could result in heightened scrutiny and criticisms of our business and our investments, including governmental

or regulatory inquiries and investigations or other adverse consequences. See" — Risks Related to Our Business — Extensive
regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties, which could
materially and adversely affect KKR" and" — Risks Related to Our Business — We are subject to focus by some of our fund
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depend to a large extent on our business relationships and our reputation for integrity and high- caliber professional services to
attract and retain investors and qualified professionals and to pursue investment opportunities. As a result, allegations of
improper conduct by private litigants or by governmental or regulatory authorities, whether the ultimate outcome is favorable or
unfavorable to us, as well as negative publicity and press speculation about us, our investment activities or the private equity
industry in general, whether or not valid, may harm our reputation, cause volatility and speculation in the trading of our common
stock, and impair our relationships with existing and prospective investors, employees, and other stakeholders. We have
increasingly undertaken business initiatives to increase the number and type-types of investment products and vehicles we offer
to investors, especially individual investors. We have also launched holding company conglomerates that are structured and
operated in a manner permitting them to be excluded from the definition of *“ investment company ” under the Investment
Company Act. The offering of opportunities to invest in investment companies registered under the Investment Company Act
(or other non- U. S. investment vehicles) and in operating companies not registered under the Investment Company Act may
resultinrinereasedrisks-, including the vehicles we call K- Series , may result in increased risks , which could materially and
adversely affect us. Our investment adviser subsidiaries or afﬁhates externally manage or advise a number of such vehicles,
some of which are publicly traded, which involves heightened risks of litigation. To the extent opportunities to invest in these



types of vehicles are made available to individual (non- institutional) investors (including public investors as well as investors
often described as high net worth individuals, family offices, mass affluent individuals or accredited investors), this expansion
of our investor base may enhance the level of risks applicable to us and also may introduce new types of risks. The principal
risks associated with many of these types of vehicles include: * Operational risks, such as obligations to conduct more frequent
valuation processes. These types of requirements will place increased demands on our employees, require administrative,
operational and accounting resources, and incur significant expenses . As the number and complexity of our investment
products and vehicles increases, the operational demands and complexity our business is subject to has also increased,
which could strain the sufficiency of our systems, infrastructure, and personnel required to manage the volume and
complexity of this growth ; - Compliance and regulatory risks, such as managing potential conflicts of interest relating to
allocation of potential investment opportunities and otherwise (see also “ — Risks Related to Our Investment Activities —
Our business activities may give rise to a conflict of interest with our clients. ) , conducting due diligence on distribution
partners, and compliance with the requirements of, or for exclusion from regulation under the lnvestment Company Act and
other securities laws and regulatlons see-a ; ; Y

sizing of hqurdrty reserves in order to satrsfy any perlodlc investor redemption requests Wthh isa feature that is typrcally not
allowed for investors in our traditional investment vehicles. See" — Risks Related to Our Investment Activities — Investors in
certain of our investment vehicles are entitled to redeem their investments in these vehicles on a periodic basis, and certain of our
investment advisory agreements may be terminated with minimal notice"; ¢ Litigation risks, such as claims related to adequacy
of disclosures, suitability and board of director oversight. Failure to comply with these requirements could result in civil
lawsuits, regulatory penalties, enforcement actions, or potentially lead to suspension of trading, de- listing from an exchange, de-
registration or liquidation. Many of these vehicles may also face significant additional litigation risks, including the increased
potential for class actions and other investor lawsuits, which would distract our employees, including our investment
professionals. The boards of directors of these vehicles and their investors could also seek recourse against KKR itself for any
alleged mismanagement by our investment adviser subsidiaries or affiliates; and « Reputational risk, as we may incur significant
costs in connection with such products and investments— investment vehicles , which ultimately may result in significant
losses, as well as reputational harm. Furthermore, if the investors in these vehicles were to be dissatisfied with the investment
performance or disagree with investment strategies employed by us, they may seek to cause the board of directors of the relevant
vehicle to terminate its investment management agreement with us or change the terms of such agreement in a manner that is
less favorable to us or redeem their investment to the extent permitted. We have and expect to continue to distribute products
through new channels, including through unaffiliated firms, and we may not be able to effectively monitor or control the manner
of their distribution, which could result in litigation against us or reputational harm, including with respect to, among other
things, claims that products distributed through such channels are distributed to customers for whom they are unsuitable or
distributed in any other inappropriate manner. The distribution of products through new channels whether directly or through
market intermediaries, including in the individual investor or private wealth management channel, could expose us to additional
regulatory risk in the form of allegations of improper conduct and / or actions by state and federal regulators against us with
respect to, among other things, product suitability, conflicts of interest and the adequacy of disclosure to customers to whom our
products are distributed through those channels. In addition, legislative and regulatory action could adversely limit and affect
our efforts to seek, or to manage vehicles that have investments from, individual investors. Although we seek to ensure through
due diligence and onboarding procedures that the third- party channels through which individual investors access our
investment products conduct themselves responsibly, we are exposed to the risks of reputational damage and legal liability to
the extent such third parties improperly sell our products to investors. For example, in certain cases, we may be viewed as
responsible for the content of materials prepared by third- party distributors. Similarly, there is a risk that our employees
involved in the direct distribution of our products, or employees who oversee independent advisors, brokerage firms and other
third parties around the world involved in distributing our products, do not follow our compliance and supervisory procedures.
Although individual investors have not constituted a substantial amount of our historic investment vehicle investor base, it is
likely that we will increasingly undertake business initiatives to increase the number and type of vehicles we offer to individual
investors. We expect investment opportunities offered to individual investors to continue to grow to represent a larger
percentage of our AUM as our historical pools of capital provided by institutional investors, such as pension funds, do not grow
as much in the future. Accordingly, we are, and may become further, subject to additional regulatory and compliance
requirements because our product offerings and investment platform will begin to include a higher percentage of individual
investors as compared to our historical investor base. In some cases, our investment vehicles are distributed to individual
investors indirectly through third party managed vehicles sponsored by brokerage firms, banks or third- party feeder providers,
and in other cases, directly to the qualified clients of banks, independent investment advisors and broker- dealers. In other cases,
we create investment products specifically designed for direct investment by individual investors in the U. S. or similar
investors in non- U. S. jurisdictions. Our initiatives to expand our individual investor base, including marketing, creating and
maintaining the types of products and vehicles that they may invest in, requires— require the investment of significant time,
effort and resources, including the potential hiring of additional personnel, the implementation of new operational, compliance
and other systems and processes and the development or implementation of new technology. There is no assurance that our
efforts to grow our individual investor AUM assets-tndermanagement-will be successful. In addition, these aforementioned
efforts to expand our individual investor base and / or our focus on the development of these vehicles could be negatively
perceived as a strategic realignment of our focus by our traditional investment vehicle investors, which may be perceived as
adverse to their interests, and which could cause us to be materially and adversely affected to the extent our traditional



investment vehicle investors decide to move investments to our competitors. The distribution of products suitable for individual
investors, including through new channels whether directly or through market intermediaries, could expose us to allegations of
improper conduct and / or actions by state and federal regulators in the U. S. and regulators in jurisdictions outside of the U. S.
with respect to, among other things, product suitability, investor classification, compliance with securities laws, conflicts of
interest regarding investment allocations, the adequacy of disclosure to customers to whom our products are distributed through
those channels, including with respect to frequency and complexity of the valuation process for private assets and liquidity and
execution of timely processes, such as ongoing general management and satisfying investor redemption requests in accordance
with organization documents. Increased risk of legislative and regulatory action could adversely limit and affect our efforts to
seek, or to manage vehicles that have investments from, individual investors. We have entered into and plan to enter into
investment management agreements with other similar investment vehicle types and other vehicle types in the future. Such
vehicles may allow us to invest potentially more capital and potentially receive relatively more stable fee revenues, while
providing varying amounts of liquidity to investors in such vehicles (pursuant to the terms of the applicable governing
agreements). However, these vehicles may be subject to the heightened regulatory requirements applicable to certain semi-
liquid vehicles, including compliance with the laws and regulations of the SEC, the Investment Company Act (or the
requirements for exclusion from regulation thereunder), the Exchange Act, the Sarbanes- Oxley Act of 2002 and any national
securities exchanges on which their securities are listed, among others. As our business expands, we may be required to register
additional vehicles under the Investment Company Act or similar laws, including in jurisdictions outside of the United States.
Compliance with these and other U. S. and non- U. S. rules will increase our compliance costs and create potential for additional
liabilities and penalties, which could divert the attention of management of these investment vehicles from their business and
investments. Relatedly, as we expand the distribution of these products to investors outside of the U. S., we are increasingly
exposed to risks in non- U. S. jurisdictions. While these risks are similar to those that we face in the distribution of products to
investors in the U. S., securities laws and other applicable regulatory regimes in many jurisdictions, including the UK and the
EEA, are extensive, complex, and vary by local jurisdiction. As a result, this expansion subjects us to additional regulatory risk
and potential litigation. Our capital markets activities expose us to material risks. Through our broker- dealer subsidiaries and
their related entities, we provide a broad range of capital markets services that include acting as an advisor or as an agent,
principal, underwriter, syndicator, arranger or other form of intermediary in connection with securities transactions, debt or
equity syndications, loan transactions, derivative transactions and other types of financings and financial arrangements. We rely
upon our counterparties to consummate the transactions that they indicate or commit to enter into with us. However, we may
incur significant losses in connection with our capital markets activities, including to the extent that, for any reason, (i) our
counterparties fail to acquire or pay for the securities, debt, equity or loans that we expected to sell, place or syndicate to them,
or (ii) we are unable to receive our anticipated payments for any other transaction or are otherwise unable to dispose of any
financial exposure that we incur at the prices that we anticipated or at all. The incurrence of any such losses may cause a
materially adverse impact to our results of operations, financial condition or liquidity. We also may be subject to potential
underwriter liability or regulatory consequences for material misstatements or omissions in prospectuses or other offering
documents relating to transactions in which we are involved. We conduct capital markets activities in connection with
transactions in which our investment funds or insurance companies may participate as a Sponsor or as a purchaser or a seller of
securities, which could constitute a conflict of interest or subject us to regulatory scrutiny, liabilities or reputational harm. Risk
management activities may not be effective and, consequently, may adversely affect us. KKR seeks to identify, monitor and
manage financial and non- financial risks effectively. However, KKR cannot guarantee that it can accurately or effectively price,
identify and predict, manage or ameliorate its risks. Gaps in our tinelading-our-insuranee-substetartes™risk management policies
and procedures may leave us exposed to unidentified or unanticipated risk, which could materially and adversely affect us.
Developing an effective framework for assessing and managing risks is complex. No framework or strategy can completely
insulate KKR from all risks, and KKR may be unable to identify all risks and limit its exposures based on its assessments.
Furthermore, there can be no assurance that KKR can effectively review and monitor all risks or that all of KKR’ s employees
will follow its risk management policies and procedures. If KKR’ s modeling of, processes relating to, analysis of or
management of risk do not accurately predict and appropriately respond to future risk exposures, such risks could have a
material adverse effect on KKR. With respect to our investing activities in our asset management business, we employ hedging
strategies or certain forms of derivative instruments to limit our exposure to changes in the relative values of investments that
may result from market developments, including changes in prevailing interest rates, currency exchange rates, commodity
prices, equity prices and general market risks. The use of derivative financial instruments and these risk management strategies
may not be properly designed to hedge, manage or other reduce the risks as intended, may not be properly implemented as
designed, or otherwise not effectively offset the risks we have identified. We may not have identified, or may not even be able to
identify, all the material risks relevant for our capital markets activities or insurance business, and we also may choose not to
hedge, in whole or in part, any of the risks that have been identified. In addition, the scope of risk management activities
undertaken by us is selective and varies based on the level and volatility of interest rates, prevailing foreign currency exchange
rates, the types of investments that are made and other changing market conditions. We do not seek to hedge our exposure in all
currencies or all investments, which means that our exposure to certain market risks are not limited. Where applicable, we use
hedging transactions and other derivative instruments to reduce the effects of a decline in the value of a position, but they do not
eliminate the possibility of fluctuations in the value of the position or prevent losses if the value of the position declines. Such
transactions may also limit the opportunity for gain if the value of a position increases. Moreover, it may not be possible to limit
the exposure to a market development that is so generally anticipated that a hedging or other derivative transaction cannot be
entered into at an acceptable price. The success of any hedging or other derivative transactions that we enter into generally will
depend on many factors outside of our ability-te-eorreetlyprediet-control, including unexpected and unpredictable market



changes. As a result, while we may enter into such transactions in order to reduce our exposure to market risks, unanticipated
market changes may result in poorer overall investment performance than if the hedging or other derivative transaction had not
been executed. In addition, the degree of correlation between price movements of the instruments used in connection with
hedging activities and price movements in a position being hedged may vary. Moreover, for a variety of reasons, we may not
seek or be successful in establishing a perfect correlation between the instruments used in hedging or other derivative
transactions and the positions being hedged. An imperfect correlation could prevent us from achieving the intended result and
could give rise to a loss. In addition, it may not be possible to fully or perfectly limit our exposure against all changes in the
value of its investments, because the value of investments is likely to fluctuate as a result of a number of factors, some of which
will be beyond our control or ability to hedge. While hedging arrangements may reduce certain risks, such arrangements
themselves may entail certain other risks. These arrangements may require the posting of cash collateral, including at a time
when an investment vehicle has insufficient cash or illiquid assets such that the posting of the cash is either impossible or
requires the sale of assets at prices that do not reflect their underlying value. Moreover, these hedging arrangements may
generate significant transaction costs, including potential tax costs, which reduce the returns generated by an investment vehicle.
In our capital markets business, one part of our capital markets risk management strategy is to enter into arrangements with third
parties that are designed to reduce our risk when underwriting certain debt transactions. See" Management' s Discussion and
Analysis of Financial Condition and Results of Operations — Contractual Obligations, Commitments and Contingencies" for
additional information about the amount of these arrangements as of December 31, 2623-2024 . If these counterparties or other
derivative counterparties or clearinghouses fail or refuse to meet their obligations, then our efforts to mitigate risks may prove to
be ineffective or inefficient, and we may experience a materially adverse impact to our results of operations, financial condition
or liquidity. If such failure or refusal were to occur, or if these counterparties fail to renew their arrangements and we are unable
to find suitable replacements, then our ability to continue to conduct large capital markets transactions or insure certain
insurance products with guaranteed benefits in the future may be impaired. In our insurance business, our hedging activities seek
to mitigate economic impacts relating to Global Atlantic’ s insurance products, which may result in additional volatility in
GAAP results, adverse impacts on regutatory-the level of statutory capital and the risk- based capital (“ RBC ”) ratios of
our Global Atlantic insurance subsidiaries , and may not effectively offset any changes in insurance reserves. Global Atlantic
is also subject to the risk that its derivative counterparties or clearinghouse may fail or refuse to meet their obligations to Global
Atlantic under derivative financial instruments. If Global Atlantic' s derivative counterparties or clearinghouse fail ;-or refuse to
meet their obligations in this regard or there is insufficient collateral to cover potential obligations, Global Atlantic' s efforts to
mitigate risks to which it is subject may prove to be ineffective or inefficient. In addition, Global Atlantic uses risk management
strategies, including hedging and reinsurance, to manage the economic exposure to interest rates and equity markets of products
with guaranteed benefits. Certain of Global Atlantic' s liabilities include guaranteed minimum death benefits, guaranteed
minimum withdrawal benefits or no- lapse guarantees. These guarantees are designed to protect policyholders against significant
downturns in securltles markets and 1nterest rates, or to pr0V1de certain minimum levels of coverage. €hangestrmarkets-that
aseh ; Ay pac ofita —Furthermore, Global Atlantic is subject to the
risk that changes in pohcyholder behav10r or mortallty, comblned with adverse market events, produce economic losses not
addressed by the risk management techniques employed. Changes in markets or deviations in expected policyholder behavior or
loss of reinsurance coverage may result in the requirement to hold additional reserves with respect to these policies, which may
negatively impact Global Atlantic's liquidity or require it to raise additional capital. Periods of significant and sustained
downturns in securities markets, increased equity volatility, reduced interest rates, or deviations in expected policyholder
behavior could result in an increase in the valuation of our liabilities associated with those products. Such change may be
material and could have a material adverse effect on our business, financial condition and results of operations. An
increase in these liabilities would result in a decrease in Global Atlantic' s net income. In addition, declining equity market
prices, increasing equity market volatility and declining interest rates can result in an increase in the cost of providing variable
annuity policy benefits and can increase required reserves, reducing Global Atlantic's profitability. Declining market values
for fixed income investments and equities also reduce the account balances of Global Atlantic' s variable annuity
contracts, which can have the effect of reducing its profitability. Lower variable annuity account balances also impact
the profitability of variable annuity contracts that include a guaranteed minimum withdrawal feature. These, individually
or collectively, could have a material adverse effect on us Glebal-Atlantte-. As an investment manager, we sponsor and manage
funds and other investment vehicles that make investments worldwide on behalf of third- party investors and, in connection with
those activities, are typically required to deploy our own capital in those investments. These investments are subject to many
material risks and uncertainties as discussed below. In addition, with respect to the investments of our insurance subsidiaries and
other investments on our balance sheet, which we manage for our own behalf , including through our Strategic Holdings
business , the risks and uncertainties discussed below may have a greater impact on our results of operations and financial
condition as we directly bear the full risk of those investments in our financial results. Future results of our investments may be
different than, and may not achieve the levels of, any of our historical returns. We have presented in this report certain
information relating to our investment returns, such as net and gross internal rates of return (IRR), multiples of invested capital
(MOIC) and realized and unrealized investment values for investment vehicles that we have sponsored, managed or operated.
Historical returns of our investment vehicles should not be relied upon as indicative of the future results that you should expect
from our investment vehicles and are not indicative of the future results of our insurance subsidiaries or our balance assets. In
particular, the future results may differ significantly from their historical results for the following reasons, among others: * the
rates of retarns— return of our investment vehicles reflect unrealized gains as of the applicable valuation date that may never be
realized, which may adversely affect the ultimate value realized from their investments; ¢ certain historical returns that we
present in this report are based on the performance of our historical private equity funds, the results of which have already been




realized and are significantly less relevant for raising capital for our future investment vehicles; ¢ the future performance of our
investment vehicles will be affected by various market and economic conditions and other factors; ¢ in some historical periods,
the rates of return of some of our investment vehicles have been positively influenced by a number of investments that
experienced a substantial decrease in the average holding period of such investments and rapid and substantial increases in value
following the dates on which those investments were made; those trends and rates of return may not be repeated in the future as
the actual or expected length of holding periods related to investments is likely longer than such historical periods; ¢ our newly
established investment vehicles may generate lower returns during the period that they take to deploy their capital, which may
result in little or no carried interests due to performance hurdles; ¢ our investment vehicles' returns have benefited from
investment opportunities and various market and economic conditions in certain historical periods that may not repeat
themselves; « we may create new investment vehicles and investment products in the future that reflect a different asset mix in
terms of allocations among investment vehicles, investment strategies, geographic and industry exposure, vintage year and
economic terms; and our historical rates of return reflect our historical cost structure, which has varied and may vary further in
the future. Future returns will also be affected by the risks described elsewhere in this report, including risks of the industry
sectors and businesses in which a particular investment is made and changes in laws. Future results of our insurance business
may also be different than its historical performance as a result of various factors. See “ — Risks Related to Our Insurance
Activities — Fhe-Our plans for Global Atlantic aequisttion-may not achieve tts-their intended benefits, and certain diffientties
challenges , costs or expenses may outweigh such intended benefits. ” Our valuation methodologies for certain assets can be
subjective, and the fair value of assets established pursuant to such subjective methodologies is uncertain and may never be
realized. There are no readily ascertainable market prices for a substantial majority of illiquid investments held by us and our
investment vehicles. When determining fair values of investments, we use the last reported market price as of the applicable
statement of financial condition date for investments that have readily observable market prices. When an investment does not
have a readily available market price, the fair value of the investment represents the value, as determined by us in good faith, at
which the investment could be sold in an orderly disposition over a reasonable period of time between willing parties other than
in a forced or liquidation sale. There is no single standard for determining fair value in good faith, and in many cases fair value
is best expressed as a range of fair values from which a single estimate may be derived. For our illiquid investments, we use a
variety of valuation methodologies, including a market multiples approach and discounted cash flow analysis, and we engage
third parties to assist us with certain aspects of our valuations. These methodologies typically require estimates of key inputs and
significant assumptions and judgments. We also consider a range of additional factors that we deem relevant, for example, the
applicability of a control premium or illiquidity discount, and determining these factors may involve a significant degree of our
management' s judgment and the judgment of management of our portfolio companies. For information about our valuation
methodologies and processes, please see “ Note 2 — Summary of Significant Accounting Policies — Fair Value Measurements.
” Because valuations, and in particular valuations of investments for which market quotations are not readily available, are
inherently uncertain, may fluctuate over short periods of time and are typically based on estimates and significant assumptions
and judgments, determinations of fair value may differ materially from the values that would have resulted if a readily
observable market price had existed. Even if market quotations are available for our investments, such quotations may not
reflect the value that we would actually be able to realize because of various factors, including possible illiquidity associated
with a large ownership position, subsequent illiquidity in the market for a company' s securities, future market price volatility or
the potential for a future loss in market value based on poor industry conditions or the market' s view of overall company and
management performance. Our financial results could be adversely affected if the values of investments that we record is
materially higher than the values that are ultimately realized upon the disposal of the investments, and changes in values
attributed to investments from quarter to quarter may result in volatility in our AUM, which could materially affect our financial
results that we report from period to period. There can be no assurance that the investment values that we record from time to
time will ultimately be realized, including the investment values that are presented in this report. Because there is significant
uncertainty in the valuation of, or in the stability of the value of, illiquid investments, the fair values of investments reflected in
an investment vehicle' s net asset value (“ NAV ”) do not necessarily reflect the prices that would actually be obtained by us on
behalf of the investment vehicle when such investments are realized. For example, there may be known or unknown liabilities
such as tax exposures with respect to investments, especially those outside the United States, which may not be fully reflected in
valuations. Realizations at values significantly lower than the values at which investments have been reflected in a prior
investment vehicle' s NAVs would result in losses for the applicable investment vehicle and the loss of any accrued carried
interest and other fees. Also, if realizations of our investments produce values materially different than the carrying values
reflected in a prior investment vehicle' s NAVs, investors in such vehicles may lose confidence in us, which could in turn result
in difficulty in raising capital for future funds or other investment vehicles. In addition, because we value our entire portfolio
using the methodologies described in this report only on a periodic basis, subsequent events that may have a material impact on
those valuations may not be reflected until the next periodic valuation date. In addition, the range of potential valuation
methodologies and the potential exercise of our subjective judgment in determining valuation might cause some of our investors
or regulators to question our valuations or methodologies. There can be no assurance that our policies will address all necessary
valuation factors or completely eliminate potential conflicts of interest in such determinations or that we will be able to achieve
some valuations. The SEC continues to focus on issues related to valuation of private investment vehicles, including consistent
application of the methodology, disclosure, and conflicts of interest, in its enforcement, examination, and rulemaking activities.
Changes in these factors can have a significant effect on the results of the valuation methodologies used to value our portfolio,
and our reported fair values for these assets could vary materially if these factors from prior quarters were to change
significantly. Various market and economic conditions and events outside of our control that are difficult to quantify or predict
may have a significant impact on the valuation of our investments and, therefore, on our financial results. Global equity



markets, which have been and are expected to continue to be volatile, significantly impact the valuation of our equity
investments in portfolio companies. For our equity investments that are publicly listed and thus have readily observable market
prices, global equity markets have a direct impact on valuation, because their values are determined by their listed prices in the
public markets. For our equity investments that are not publicly listed, global equity markets have an indirect impact on
valuation as we often utilize market multiples (i. e., stock price of comparable companies divided by earnings or cash flow) as a
critical input to ascertain fair value of our investments that do not have readily observable market prices. In our private equity
business, a substantial amount of investments are in equities, so a change in global equity prices or in equity market volatility is
expected to significantly impact the value of our private equity investments. Therefore, if equity valuations decline (due to
multiple contraction or otherwise), then performance of our private equity portfolio may be materially and adversely impacted.
In our insurance business, a change in equity prices also impacts our equity- linked annuity and life insurance products,
including with respect to hedging costs related to and fee- income earned on those products. The credit markets can also impact
the valuations of our equity investments in portfolio companies. For example, we typically use a discounted cash flow analysis
as one of the methodologies to ascertain the fair value of many of our investments that do not have readily observable market
prices. If applicable interest rates rise, then the assumed cost of capital for the equity investments in our portfolio companies
would be expected to increase under the discounted cash flow analysis, and this effect would negatively impact their valuations
if not offset by other factors. Conversely, a fall in interest rates can positively impact valuations of equity investments in certain
portfolio companies if not offset by other factors. For example, the positive impact of falling interest rates on discounted cash
flow valuations may offset the negative impact of the market multiples valuation approach yand may result in less of a decline
in value than for those publicly listed equity investments. Rising U. S. interest rates may also negatively impact certain foreign
currencies that depend on foreign capital flows. Higher interest rates in conjunction with slower growth or weaker currencies in
some emerging market economies have caused, and may further cause, the default risk of these countries and companies that
operate predominantly in those countries to increase, and this could impact the value of our investments in portfolio companies
that operate in these regions. Rising interest rates typically create downward pressure on the price of real estate and the value of
fixed- rate debt investments made by our funds or our insurance segment. Finally, low interest rates related to monetary stimulus
and-, cconomic stagnation or a weaker employment in labor markets may also negatively impact expected returns on certain
investments as the demand for relatively higher returning assets increases and supply decreases. The credit markets directly
impact the valuations of the credit investments that we ¢ineluding-ourinsuranee-subsidiartesy-and our investment vehicles own.
Interest income earned from debt investments with floating interest rates should increase if the applicable benchmark interest
rate were to rise, and the reverse is true if the applicable benchmark interest rate were to decline. However, during periods of
rising interest rates, the obligor of such floating rate debt may become less able to pay its debt obligations, which could have the
effect of impairing the value of its debt obligations. For debt investments with fixed interest rates, changes in interest rates
generally will also cause the value of the fixed rate debt to vary inversely to such changes, although any losses or gains would in
most cases not be realized if the fixed rate debt is held to maturity. Foreign exchange rates can materially impact the valuations
of our investments that are denominated in currencies other than the U. S. dollar. Factors that may affect currency values
include trade balances, the ability of countries to pay their national debt, levels of short- term interest rates, differences in
relative values of similar assets in different currencies, long- term opportunities for investment and capital appreciation and
political developments. We make investments and receive capital commitments that are denominated in currencies other than
the U. S. dollar. The appreciation or depreciation of the U. S. dollar is expected to contribute to a decrease or increase,
respectively, in the U. S. dollar value of our non- U. S. investments to the extent unhedged. In addition, an appreciating U. S.
dollar would be expected to make the exports of U. S.- based companies less competitive, which may lead to a decline in their
export revenues, if any, while a depreciating U. S. dollar would be expected to have the opposite effect. For our investments
denominated in currencies other than the U. S. dollar, the depreciation in such currencies will generally contribute to the
decrease in the valuation of such investments, to the extent unhedged, and adversely affect the U. S. dollar equivalent revenues
of portfolio companies with substantial revenues denominated in such currencies, while the appreciation in such currencies
would be expected to have the opposite effect. Areas that have central bank quantitative easing or tightening campaigns affecting
their interest rates relative to the United States could potentially experience further currency volatility relative to the U. S.
dollar. In addition, various countries and regulatory bodies may implement controls on foreign exchange and outbound
remittances of currency, which could impact the value, in U. S. dollars, of our investments. Conditions in commodity markets
impact the valuations of our portfolio companies and other investments in a variety of ways, including through the direct or
indirect impact on the cost of the inputs used in their operations, as well as the pricing and profitability of the products or
services that they sell. The price of commodities has historically been subject to substantial volatility, which among other things,
could be driven by economic, monetary, petitieal-geopolitical or weather- related factors. For example, shifting geopolitics
and conflicts in areas around the world, such as China, Russia, Ukraine, and the Middle East, including the imposition of
sanctions and protectionist policies, have, and may continue to, exacerbate price volatility globally, including by
continuing to increase commodity prices. See also “ — Risks Related to Our Business — Geopolitical developments and
other local and global events outside of our control can materially and adversely impact KKR." If the operating partners
for certain of our investments or our portfolio companies are unable to raise prices to offset increases in the cost of raw materials
or other inputs, or if customers defer purchases of or seek substitutes for these products, these investments or portfolio
companies could experience lower operating income which may in turn reduce their valuation. With respect to our energy
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impact on the fair value of our energy portfolio, all other things being equal, given these-that lower commodity prices are-may



reduce the operating margins, cash flow an-and inputin-eurvaluationmodels-borrowing ability of such investments . The
reverse is true for upward price movements. However, because we and our operating partners and portfolio companies may
use near- term commodity derivative transactions to hedge eur-exposures, long- term oil and natural gas prices may be a more
significant driver of the valuation of our energy investments than spot prices. Apart from our direct energy investments, a
number of our other investments may be dependent to varying degrees on the energy sector through, for example, the provision
of equipment and services used in energy exploration and production. These companies may also benefit from an increase or
suffer from a decline in commodity prices. The market values of commercial real estate assets are subject to volatility and may
be adversely affected by a number of factors, including ;-butnettimited-te-, national, regional and local economic conditions
(which may be adversely affected by industry slowdowns and other factors); local real estate conditions; changes or continued
weakness in specific industry segments; construction quality, age and design; demographic factors; retroactive changes to
building or similar codes, tenant demand, market occupancy and rental rate trends, and capitalization rates and valuation trends.
The macroeconomic environment, prevailing real estate fundamentals and micro- market dynamics where real estate property is
located are all factors that impact valuations of our real estate investments. Office real estate valuations in the U. S. and
globally, in particular, proved to be highly volatile during 2023 and valuations largely remained at depressed levels through
2024 as a-based on a variety of more challenging macroeconomic fundamentals described above, including as a result of tenant
demand and employees of potential tenants continuing to work from home at a higher frequency than many expected . A period
of declining real estate values may reduce the level of new mortgage and other real estate - related loan originations since
borrowers often use appreciation in the value of their existing properties to support the purchase or investment in
additional properties. Borrowers may also be less able to pay principal and interest on our or our investment vehicles'
loans if the value of real estate weakens. Further, declining real estate values significantly increase the likelihood that we
or our investment vehicles will incur losses on loans in the event of default because the value of our collateral may be
insufficient to cover the costs on the loan. Any sustained period of increased payment delinquencies, foreclosures or
losses could adversely affect our or our investment vehicles’ ability to invest in, sell and securitize loans, which would
materially and adversely affect our or our investment vehicles’ results of operations, financial condition, liquidity and
business . The valuations of our investments can be impacted by many other factors unrelated to market or economic conditions,
including (i) geopolitical developments and other local and global events, (ii) natural disasters and catastrophes, including public
health crises, (iii) data security breaches and eyber—seeunrity-cybersecurity failures, and (iv) material litigations, governmental
sanctions, or the failure to comply with applicable law. The valuation of our investments may also be impacted by other factors
that may or may not be foreseeable or in our control, for example: decreasing revenues, increasing costs, credit rating
downgrades, difficulty in obtaining financing on attractive terms or at all, financial losses, contractual defaults, or insolvency.
These and other risks that have impacted, and may continue to affect, the valuation of our investments are described in “ —
Risks Related to Our Business, ” as most of these risks to our business also are risks to the valuation of our investments. To the
extent these and other risks were to occur to one of our portfolio companies or other investments, then it is likely that the value
of such investment would be materially and adversely affected, which would be expected to contribute to an adverse impact to
our financial results. Our liquidity requirements are significant and, in some cases, involve capital that will remain invested for
extended periods of time or, in other cases, involve capital that is able to be withdrawn more frequently by investment vehicle
investors, subject to certain limits. Commitments to our investment vehicles and our insurance subsidiaries will require
significant cash outlays over time, and there can be no assurance that we will be able to generate sufficient cash flows from
realizations of investments to fund them or achieve the valuations of such investments. Moreover, our investment vehicles and
our insurance subsidiaries use leverage to fund their investments and to enhance their returns. For example, our investment
vehicles regularly seek to have credit facilities as subscription lines to bridge capital commitments. If a lender under one or more
of our or our investment vehicles’ credit lines were to become insolvent, we may have difficulty replacing the credit line and one
or more of our investment vehicles may face disruptions in operations. In addition, concerns about, or a default by, one large
market participant could lead to significant liquidity problems for other market participants, which may in turn expose us to
significant losses. Counterparty default risk may arise from events or circumstances that are difficult to detect, foresee or
evaluate. We may not accurately anticipate the impact of market stress or counterparty financial condition, and as a result, we
may not have taken sufficient action to reduce these risks effectively, which, if left unmitigated, could have a material adverse
effect on our investments. Liquidity conditions in both equity and credit capital markets may tighten and affect the availability
and cost of capital for our investment vehicles’ portfolio companies. For example, changes in the debt financing markets may
negatively impact our ability to obtain attractive financing for our investments or to refinance existing debt ;-and may increase
the cost of such financing or refinancing if it is obtained, which could lead to lower- yielding investments and potentially
adversely impact our financial results or negatively impact our business in other ways. With respect to our private equity and
real assets businesses, if we are unable to obtain committed debt financing for potential acquisitions or can only obtain debt at
an increased interest rate or on unfavorable terms, we may have difficulty completing otherwise profitable acquisitions or may
generate lower profits, either of which could lead to a decrease in the investment income earned by us. Any failure by lenders to
provide previously committed financing can also expose us to potential claims by sellers of businesses that we may have
contracted to purchase. Similarly, the issuance of CLOs relies on the use of leverage, including various secured and unsecured
borrowings. Our ability to generate returns on these assets would be reduced to the extent that changes in market conditions,
including changes to short-, medium- or long- term interest rates, cause the cost of our financing to increase relative to the
income that can be derived from the assets acquired or financed. An increase in either the general levels of interest rates or in the
risk spread demanded by lenders or other debt holders would also make it more expensive to finance investments. During
periods of rising or higher interest rates, certain investments with floating interest rate loans may have greater challenges in
meeting their debt service obligations if their benchmark interest rates were to rise materially, or if these investments’ lenders or



debt holders generally are unwilling to extend or refinance their loans or debt securities on similarly attractive terms. Any of
these events could result in defaults, foreclosures or bankruptcies, which would likely reduce the value of our investments and
could result in decreased net income. An increase in interest rates and other changes in the financial markets could also
negatively impact the values of certain assets or investments and the ability of our balance sheet assets, funds and their portfolio
companies to refinance or extend maturities may be negatively impacted, which could impair the value of our investment in
those portfolio companies and lead to a decrease in the investment income earned by us. In some cases, the inability of our
portfolio companies to refinance or extend maturities may result in the inability of those companies to repay debt at maturity or
pay interest when due, and may cause those companies to sell assets, undergo a recapitalization or seek bankruptcy protection,
any of which would also likely impair the value of our investment and lead to a decrease in investment income earned by us.
Similarly, our portfolio companies regularly utilize the corporate debt markets in order to obtain financing for operations. To the
extent that credit markets render such financing difficult to obtain or more expensive, this may negatively impact the operating
performance of us and #hese-such portfolio companies. In addition, to the extent that conditions in the credit markets impair the
ability of our portfolio companies to refinance or extend maturities on their outstanding debt, either on favorable terms or at all,
the operating performance of those portfolio companies may be negatively impacted, which could impair the value of our
investment in those portfolio companies and lead to a decrease in the investment income earned by us. In some cases, the
inability of our portfolio companies to refinance or extend maturities may result in the inability of those companies to repay debt
at maturity or pay interests when due, and may cause the companies to sell assets, undergo a recapitalization or seek bankruptcy
protection, any of which would also likely impair the value of our investment and lead to a decrease in the investment income
earned by us. In addition, counterparties have generally reacted to recent market volatility by tightening their underwriting
standards and increasing their margin requirements for all categories of financing, which has the result of decreasing the overall
amount of leverage available and increasing the costs of borrowing. Many of our investment vehicles have credit lines, and if a
lender under one or more of these credit lines were to become insolvent, we may have difficulty replacing the credit line and one
or more of our investment vehicles may face liquidity problems. Default risk may arise from events or circumstances that are
difficult to detect, foresee or evaluate. In addition, concerns about, or a default by, one large market participant could lead to
significant liquidity problems for other market participants, which may in turn expose us to significant losses. We may not
accurately anticipate the impact of market stress or counterparty financial condition, and as a result, we may not have taken
%ufﬁment action to reduce these risks effectlvely, Wthh 1f left unmltlgated Could have a material adverse effect on our
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ability to achieve attractive rates of return on those investments. Because many of our investments often rely heavily on the use
of leverage, our ability to achieve attractive rates of return will depend on our continued ability to access sufficient sources of
indebtedness-debt financing at attractive rates, which are based, in part, on market interest rates that can fluctuate along with
other market and economic conditions. Our credit funds and insurance companies use varying degrees of leverage when making
investments. Similarly, private equity investments often include the issuance of high yield debt securities or leveraged loans. In
many private equity investments, indebtedness may constitute a substantial majority of a portfolio company' s total
capitalization. The absence of available sources of sufficient debt financing for extended periods of time could therefore
materially and adversely affect our investment vehicles and our portfolio companies. In June 2011, the Basel Committee on
Banking Supervision, an international body comprised of senior representatives of bank supervisory authorities and central
banks from 27 countries, including the United States, announced the final framework for a comprehensive set of capital and
liquidity standards, commonly referred to as ““ Basel III, ” for internationally active banking organizations and certain other
types of financial institutions. Fhese-In December 2017, the Basel Committee on Banking Supervision announced further
amendments to the Basel III international regulatory capital standards . The Basel III standards, to the extent
implemented by home country bank regulatory authorities, have generally required banks to hold more capital than under
the previous capital framework ;-and reduce leverage and improve liquidity standards . ;and-banicBank supervisory authorities,



including in the United States, whielrmay in the future, adopt additional related standards that require banks to further increase
their capital or liquidity. U. S. federal banking regulators have adopted, and may continue to adopt, update and amend, final
regulations to implement these standards for U. S. banking organizations. In particular, U. S. federal banking regulators
have proposed amendments to federal bank regulatory capital standards that would largely implement the 2017
amendments to the international Basel III standards, although the U. S. federal banking regulators have not yet adopted
final rules to implement such amendments. These and similar-other regulatory capital or liquidity requirements for U. S.
banking regutations-organizations implemented by federal and state banking regulators may limit the amount or availability of
debt financing, may increase the cost of financing we are able to obtain for our transactions and may cause the returns on our
investments to suffer. When our existing portfolio investments reach the point when debt incurred to finance those investments
matures in significant amounts and must be either repaid or refinanced, those investments may materially suffer if they have
generated insufficient cash flow to repay maturing debt and there is insufficient capacity and availability in the financing
markets to permit them to refinance maturing debt on satisfactory terms, or at all. If the financing for such purposes were to be
unavailable or uneconomic when significant amounts of the debt incurred to finance our existing portfolio investments start to
come due, these investments could be materially and adversely affected. In the event of default or potential default under
applicable financing arrangements, one or more of our portfolio companies may go bankrupt, which could give rise to
substantial investment losses, adverse claims or litigation against us or our employees and damage to our reputation. Among the
sectors particularly challenged by downturns in the global credit markets are the CLO and leveraged finance markets. We have
significant exposure to these markets through our CLO vehicles. There can be no assurance that market conditions giving rise to
these types of consequences will not occur, re- occur, subsist or become more acute in the future. Our CLO vehicles have
historically experienced an increase in downgrades, depreciations in market value and defaults in respect of leveraged loans in
their collateral during downturns in credit markets. Because our CLO structures involve complex collateral and other
arrangements, the documentation for such structures is complex, is subject to differing interpretations and involves legal risk.
Each of these vehicles is a special purpose company that issues to us and other investors notes secured by a pool of collateral
consisting primarily of corporate leveraged loans. In most cases, our CLO holdings are deeply subordinated, representing the
CLO vehicle' s substantial leverage, which increases both the opportunity for higher returns as well as the magnitude of losses
when compared to holders or investors that rank more senior to us in right of payment. These loans and bonds also generally
involve a higher degree of risk than investment grade rated debt, including the risks described in the paragraphs above. The
CLOs' portfolio profile tests set limits on the amount of discounted obligations a CLO can hold. During any time that a CLO
issuer exceeds such a limit, the ability of the CLO' s manager to sell assets and reinvest available principal proceeds into
substitute assets is restricted. In such circumstances, CLOs may fail certain over- collateralization tests, which would cause
diversions of cash flows away from us as holders of the more junior CLO, which may impact our cash flows. The ability of the
CLOs to make interest payments to the holders of the senior notes of those structures is highly dependent upon the performance
of the CLO collateral. If the collateral in those structures were to experience a significant decrease in cash flow due to an
increased default level, payment of all principal and interest outstanding may be accelerated as a result of an event of default or
by holders of the senior notes. An inability to continue to utilize CLOs or other similar financing vehicles successfully could
limit our ability to fund future investments, grow our business or fully execute our business strategy and we may be materially
and adversely affected. Many of our credit- oriented investment vehicles, including CLO vehicles, regularly use significant
leverage to finance their assets. An inability of such vehicles to continue to raise or utilize leverage, to refinance or extend the
maturities of their outstanding indebtedness or to maintain adequate levels of collateral under the terms of their CLOs limit their
ability to grow their business, reinvest principal cash, distribute cash to us or fully execute their business strategy, and our results
of operations may be materially and adversely affected. If these vehicles are unable to maintain their operating results and
access to capital resources, they could face substantial liquidity problems and might be required to dispose of material assets or
operations to meet debt service and other obligations. These CLO strategies and the value of the assets of such CLO vehicles are
also sensitive to changes in interest rates because these strategies rely on borrowed money and because the value of the
underlying portfolio loans can fall when interest rates rise. If interest rates on CLO borrowings increase and the interest rates on
the portfolio loans do not also increase, the CLO strategy is unlikely to achieve its projected returns. Also, if interest rates
increase in the future, our CLO portfolio will likely experience a reduction in value because it would hold assets receiving below
market rates of interest. Our credit- oriented funds and CLOs may choose to use leverage as part of their respective investment
programs and regularly borrow a substantial amount of their capital. The use of leverage poses a significant degree of risk and
enhances the possibility of a significant loss in the value of the investment portfolio. A fund may borrow money from time to
time to purchase or carry securities or debt obligations or may enter into derivative transactions (such as total return swaps) with
counterparties that have embedded leverage. The interest expense and other costs incurred in connection with such borrowing
may not be recovered by appreciation in the securities or debt obligations purchased or carried and will be lost — and the timing
and magnitude of such losses may be accelerated or exacerbated — in the event of a decline in the market value of such
securities or debt obligations. Gains realized with borrowed funds may cause the fund' s NAV to increase at a faster rate than
would be the case without borrowings. However, if investment results fail to cover the cost of borrowings, the fund' s NAV
could also decrease faster than if there had been no borrowings. Any decrease in the value of credit instruments that we have
invested in or any increase in the cost of credit financing would reduce our returns and decrease our net income. Various
exposures to, and investments in, the securities of leveraged companies or companies that are experiencing significant financial
or business difficulties involve significant risks. We have equity and debt investments in companies that have a significant
amount of leverage as well as companies that are currently experiencing, or in the future may experience, significant financial or
business difficulties. Our traditional private equity funds typically finance their equity investment in a portfolio company with
high yield debt securities and / or leveraged loans. Our real assets funds also often finance a portion of their investment using



debt. Certain credit investment vehicles, including CLOs, also hold securities or financial instruments of highly leveraged
companies, other companies that are experiencing significant financial or business difficulties or otherwise below investment
grade debt. Investments in leveraged companies or companies experiencing financial or business difficulties generally entail
greater risk, and such investments are also inherently more sensitive to declines in their company’ s revenues, increases in their
company’ s expenses, interest rate changes, and other adverse economic, market and industry developments. High yield, below
investment grade or unrated debt is often less liquid than investment grade rated debt, and loans and other forms of debt that are
not marketable securities are also not liquid. For further information about the fair market value of investment grade corporate
loans and securities we indirectly hold through our CLO vehicles that have a below investment grade rating as of December 31,
2623-2024 , scc Note 9 “ Fair Value Measurements ” and Note 2" Summary of Significant Accounting Policies — Significant
Account Policies- Asset Management — Investments" in our financial statements . The incurrence of a significant amount of
indebtedness by a company could, among other things, subject the entity to a number of restrictive covenants, terms and
conditions, any violation of which would be viewed by creditors as an event of default and could materially impact our ability to
realize value from our investment; allow even moderate reductions in operating cash flow to render it unable to service its
indebtedness; give rise to an obligation to make mandatory prepayments of debt using excess cash flow, which might limit the
company’ s ability to respond to changing industry conditions to the extent additional cash is needed for the response, to make
unplanned but necessary capital expenditures or to take advantage of growth opportunities; limit the entity' s ability to adjust to
changing market conditions, thereby placing it at a competitive disadvantage compared to its competitors who have relatively
less debt; limit the company’ s ability to engage in strategic acquisitions that might be necessary to generate attractive returns or
further growth; and limit the company’ s ability to obtain additional financing or increase the cost of obtaining such financing,
including for capital expenditures, working capital or other general corporate purposes. A leveraged company' s income and
equity also tend to increase or decrease at a greater rate than would otherwise be the case if money had not been borrowed. As a
result, the risk of loss associated with a leveraged company is generally greater than for comparable companies with
comparatively less debt. For example, leveraged companies could default on their debt obligations due to a decrease in revenues
and cash flow precipitated by an economic downturn or by poor relative performance at such a company. Similarly, the
leveraged nature of some of our investments in real assets increases the risk that a decline in the fair value of the underlying real
asset will result in their abandonment or foreclosure. In the absence of appropriate hedging measures, changes in interest rates
generally will also cause the value of fixed rate debt investments to vary inversely to such changes. The obligor of a debt
security or instrument may not be able or willing to pay interest or to repay principal when due in accordance with the terms of
the associated agreement and collateral may not be available or sufficient to cover such liabilities. Commercial bank lenders and
other creditors may be able to contest payments to the holders of other debt obligations of the same obligor in the event of
default under their commercial bank loan agreements. Sub- participation interests in syndicated debt may be subject to certain
additional risks as a result of having no direct contractual relationship with underlying borrowers. Debt securities and
instruments may be rated below investment grade by recognized rating agencies or unrated and face ongoing uncertainties and
exposure to adverse business, financial e, economic or industry- speclﬁc condmons and the 1ssuer s fallure to make tlmely
interest and pr1n01pal payments. Certain of our investment vehicles atly :
may hold interests in business enterprises involved in work- outs, liquidations, reorgamzatlons bankruptc1es and similar
transactions and may purchase hlgh- risk receivables. An-These investment-investments in-sueh-business-enterprises-entails—
entail the risk that the transaction in which such business enterprise is involved either will be unsuccessful, will take
considerable time or capital to execute or will result in a distribution of cash or a new security the value of which will be less
than the purchase price to the fund of the security or other financial instrument in respect of which such distribution is received.
In addition, if an anticipated transaction does not in fact occur, we or the fund may be required to sell the investment at a loss.
Investments in troubled companies may also be adversely affected by U. S. federal and state and non- U. S. laws relating to,
among other things, fraudulent conveyances, voidable preferences, lender liability and a bankruptcy court' s discretionary power
to disallow, subordinate or disenfranchise particular claims. Investments in securities and private claims of troubled companies
made in connection with an attempt to influence a restructuring proposal or plan of reorganization in a bankruptcy case may also
involve substantial litigation, which has the potential to adversely impact us or unrelated investment vehicles or portfolio
companies. Companies that were not in financial distress at the time we or our investment vehicles made investments may in the
future require work- outs, liquidations, reorganizations, bankruptcies or similar transactions, and as a result, become subject to
the same risks described above. Because there is substantial uncertainty concerning the outcome of transactions involving
financially troubled companies, there is a potential risk of loss of the entire investment in such company. Such investments
involve a substantial degree of risk, and a decline in value of the assets would have a material adverse effect on our financial
performance. Our equity investments and some of our debt investments rank junior to investments made by others, exposing us
to greater risk of losing our investment. In additien;ir-many cases, the companies in which we or our investment vehicles invest
have, or are permitted to have, outstanding indebtedness or equity securities that rank senior to our or our investment vehicle' s
investment. By their terms, such instruments may provide that their holders are entitled to receive payments of distributions,
interest or principal on or before the dates on which payments are to be made in respect of our or our investment vehicle' s
investment. Also, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a company in which an
investment is made, holders of securities ranking senior to our investment would typically be entitled to receive payment in full
before distributions could be made in respect of our investment. In addition, debt investments made by us or our investment
vehicles in our portfolio companies may be equitably subordinated to the debt investments made by third parties in our portfolio
companies. After repaying senior security holders, the company may not have any remaining assets to use for repaying amounts
owed in respect of our investment. To the extent that any assets remain, holders of claims that rank equally with our investment
would be entitled to share on an equal and ratable basis in distributions that are made out of those assets. Also, during periods of




financial distress or following insolvency, the ability of us or our investment vehicles to influence a company' s affairs and to
take actions to protect an investment will likely be substantially less than that of the senior creditors. The due diligence process
that we undertake in connection with our investments may not reveal all facts that may be relevant in connection with an
investment. Before making our investments, we conduct due diligence that we believe to be reasonable and appropriate based on
the facts and circumstances applicable to each investment. The objective of the due diligence process is to identify attractive
investment opportunities based on the facts and circumstances surrounding an investment, to identify possible risks associated
with that investment and, in the case of private equity investments, to prepare a framework that may be used from the date of an
acquisition to drive operational achievement and value creation. When conducting due diligence, we typically evaluate a number
of important business, financial, tax, accounting, ESG-sustainability , technological, eyber—seeuntity-cybersecurity , data
privacy, regulatory and legal issues and macroeconomic trends in determining whether or not to proceed with an investment.
Outside consultants, legal and tax advisors, accountants and investment banks , among others, are involved in the due
diligence process in varying degrees depending on the type of investment. Nevertheless, when conducting due diligence and
making an assessment regarding an investment, we rely on resources available to us, including information provided by the
target of the investment and, in some circumstances, third- party investigations. The due diligence process may at times be
subjective with respect to newly organized companies or carve- out transactions for which only limited information is available.
Instances of bribery, fraud, accounting irregularities and other improper, illegal or corrupt practices can be difficult to detect,
and fraud and other deceptive practices can be widespread in certain jurisdictions. Several of our investment vehicles invest in
emerging market countries that may not have established laws and regulations that are as stringent as these in more developed
nations, or where existing laws and regulations may not be consistently enforced. For example, our investment vehicles invest
throughout jurisdictions that have material perceptions of corruption according to international rating standards. Due diligence
on investment opportunities in these jurisdictions is frequently more complicated because consistent and uniform commercial
practices in such locations may not have developed. Bribery, fraud, accounting irregularities and corrupt practices can be
especially difficult to detect in such locations. The due diligence conducted for certain of our strategies is limited to publicly
available information. Accordingly, we cannot be certain that the due diligence investigation that we will carry out with respect
to any investment opportunity will reveal or highlight all relevant considerations that may be necessary or helpful in evaluating
such investment opportunity, including the existence of contingent liabilities. We also cannot be certain that our due diligence
investigations will result in investments being successful or that the actual financial performance of an investment will not fall
short of the financial projections we used when evaluating that investment. We often pursue investment opportunities that
involve unique business, regulatory, legal , tax or other complexities, including complexities arising from the large size of our
investment or from a lack of control over the investment, which involves significant risks. We often pursue complex investment
opportunities, which can often involve substantially greater business, regulatory or legal complexities compared to investments
made by traditional asset managers. Our tolerance for complexity presents risks, as such transactions can be more difficult,
expensive and time consuming to finance and execute, and it can be more difficult to manage or realize value from these types
of investments. Other risks that are often inherent in these kinds of transactions include the following: * Our transactions may
entail a high level of regulatory scrutiny, and our investment may be subject to complex regulatory requirements and instances
of non- compliance at the investment level may subject us to reputational harm or, in certain cases, liability. « Our transactions
may involve complex tax structuring that could be challenged or disregarded, which may result in losing treaty benefits or
would otherwise adversely impact our investments. These complex tax structures are costly to establish, monitor and maintain,
and as we pursue a larger number of transactions across multiple assets classes and in multiple jurisdictions, such costs will
increase and the risk that a tax matter is overlooked or inadequately or inconsistently addressed will increase. * We or our
investment vehicles may acquire an investment that is subject to significant liabilities, including contingent liabilities, which
could be unknown to us at the time of acquisition or, if they are known to us, we may not accurately assess or protect against the
risks that they present, which could result in material unforeseen losses. © We rely on the management of our portfolio
companies or other third - party operators to provide for financial projections and other information about their companies,
businesses or assets, which may not be accurate or realistic and thus could result in performance te-that faf-falls short of our
expectations or even result in bankruptcy. We also rely on the management of our portfolio companies or other third - party
operators, and their systems and processes, for ongoing financial and other information in support of the valuations of our
investments in or with them. ¢ In connection with the disposition of an investment in a portfolio company, we or an investment
vehicle may be required to make representations about the business and financial affairs of such portfolio company typical of
those made in connection with the sale of a business, and we or our investment vehicles may also be required to indemnify the
purchasers of such investment to the extent that any such representations are inaccurate; these arrangements may result in the
incurrence of contingent liabilities by us or an investment vehicle, even after the disposition of an investment. We often make
investments in companies, businesses and assets that, in and of themselves, involve a high degree of risk, including those: (1)
that have limited financial resources and may be unable to meet their obligations under their outstanding indebtedness, which
may be accompanied by a significant deterioration in the value of their equity securities or any collateral or guarantees provided
with respect to their debt, (2) that significantly depend on their founders and other key persons, the loss of whom could
materially and adversely impact the investment, (3) that are businesses or divisions acquired from larger operating entities that
require significant and costly rebuilding or replacement of business operations functions, (4) that are subject to litigation or
regulatory scrutiny or may be at risk of having significant failures to comply with law (including practices or issues which may
not be discovered through due diligence), (5) that are engaged in rapidly changing businesses with products subject to a
substantial risk of obsolescence and require substantial additional capital to support their operations, finance expansion or
maintain their competitive position, and (6) that operate in an industry that is subject to extensive domestic and foreign
regulation (including companies that supply services to governmental agencies), such as the financial services industry,



telecommunications industry, defense and government services industry, healthcare industry, oil and gas industry, waste
management industry and food industry. In addition, as we depend on the efforts, skills, reputations, business contacts, and
conduct of individuals affiliated with our portfolio companies (including employees of such portfolio companies), we may be
adversely affected, including our reputation, if there is misconduct by senior management or other employees of portfolio
companies in which we invest, including through successor liability, and we may be unable to control or mitigate such
misconduct. Such misconduct may also negatively affect the valuation of our investments in such portfolio companies. See “ —
Risks Related to Our Business — We depend on the efforts, skills, reputations, business contacts, and conduct of our employees
and our ability to retain our employees and to recruit prospective employees ” for human capital- related risks that also are
applicable for us with respect to portfolio companies and other investments. We also make large private equity and real assets
investments, which involve certain complexities and risks that are not encountered in small- and medium- sized investments. For
example, larger transactions may be more difficult to finance and exiting larger deals may present incremental challenges. In
addition, larger transactions may pose greater challenges in implementing changes in the company' s management, culture,
finances or operations, and may entail greater scrutiny by regulators, interest groups and other third parties. These
constituencies may be more active in opposing larger investments by private equity firms. In some transactions, the amount of
equity capital that is required to complete a large capitalization private equity or real asset transaction may be significant and
may require significantly more capital than is then available for investment by our investment funds. The consequences to us
and our investment vehicles of an unsuccessful larger investment could be more severe given the size of the investment.
Moreover, we could be required to commit significant amounts of our capital to such large investments. In addition, our
portfolio companies, including real assets investments, may rely upon the management, business or operations of third-
party management companies. The failure of third- party management companies to adequately perform their duties,
comply with the laws and regulations applicable to them and to our investments, or to otherwise act in ways that are in
the best interests of our portfolio companies, could have a material adverse effect on the portfolio company’ s financial
condition, operations, business, reputation or prospects, which, in turn, could negatively impact our financial results or
reputation. When we enter into large transactions where the overall size may exceed what we consider appropriate for our
investment vehicles, we often seek to syndicate a portion of our capital commitment. A syndication transaction involves KKR
seeking third parties to commit equity to our investments, typically as passive co- investors, so that our firm can retain a level of
control over the investment. However, if we are unable to syndicate all or part of such commitment, or if such co- investors fail
to fund their commitments, we may be required to fund the remaining commitment amount from our balance sheet. If we are
required to keep on our balance sheet a large portion of the capital commitment that could not be syndicated to third parties,
poor performance of such large investment may have a material adverse impact on our financial results. Alternatively, we may
enter into consortium transactions, which involves an equity investment in which two or more firms serve as equity sponsors.
Consortium transactions generally entail a reduced level of control by our firm over the investment because governance rights
must be shared with the other consortium investors. Accordingly, we may not be able to control decisions, including decisions
relating to the management and operation of the company and the timing and nature of any exit, which could result in the risks
described herein. In addition, we and our investment vehicles hold investments that include debt instruments and equity
securities of companies that we do not control. Such instruments and securities may be acquired through trading activities or
through purchases of securities from the issuer, or we may purchase such instruments and securities on a principal basis. Our
investment vehicles may acquire minority equity interests, partiewlarly-including when making private equity investments in
Asia, making growth equity investments or sponsoring investments as part of an-a consortium transaction or through many of
our credit funds. Our funds may also dispose of a portion of their majority equity investments in portfolio companies over time
in a manner that results in the funds retaining a minority investment. Non- control investments will be subject to the risk that the
company in which the investment is made may make business, financial or management decisions with which we do not agree,
or that the majority stakeholders or the management of the company may take risks or otherwise act in a manner that does not
serve our interests. The failure of our investments, whether because of the material diminution of value, bankruptcy, failure to
comply with laws, or otherwise, could subject us to various adverse effects in addition to adversely affecting our financial
results, including causing us reputational harm, the diminished ability to raise successor funds or new investment vehicles, and
limitations on our ability to invest in similar companies, regions or industries in the future. We make investments that are highly
concentrated by type of issuer, geographic region, asset types, or otherwise. The governing agreements of our funds and other
investment vehicles contain only limited investment restrictions and only limited requirements as to diversification of
investments, either by geographic region or asset type. Our private equity funds generally permit up to 20 % of the fund to be
invested in a single company. We also manage funds that invest in a single asset class such as growth equity, infrastructure or
real estate, or funds that focus on a particular geographic region. Because a significant portion of an investment vehicle' s capital
may be invested in a single investment or portfolio company, a loss with respect to such investment or portfolio company could
have a material adverse impact on such investment vehicle' s capital. Accordingly, a lack of diversification on the part of an
investment vehicle could materially and adversely affect an investment vehicle' s performance. Similarly, our balance sheet has
significant exposures to certain portfolio companies, in particular large investments in a small number of pertfelte-companies
that we have made , including through our core private equity strategy and the Strategic Holdings segment . Because we hold
interests in some of our portfolio companies both through our balance sheet investments in our private equity investment
vehicles and direct co- investments, fluctuation in the fair values of these portfolio companies may have a disproportionate
impact on the investment income earned by us as compared to other portfolio companies. In these circumstances, losses may
have an even greater impact on us, as we would directly bear the full extent of such losses. As a result, our financial
performance is expected to be subject to greater volatility depending on such companies' operating results and other
idiosyncratic factors specific to such companies. See" Management' s Discussion and Analysis of Financial Condition and



Results of Operatlons — Segment Neﬁ-—GA—ArP—Balance Sheet Measures" for information on significant investments held on our
balance sheet ;e RE ; v . Many of our investments are illiquid, and
we may fail to reahze any proﬁts from our 1nvestments for a considerable period of time or lose some or all of the capital
invested. We tineluding-onr-nsuranee-subsidiaries)-and our investment vehicles hold investments in securities that are not
publicly traded. In many cases, we may be prohibited by contract or by applicable securities laws from selling such securities at
many points in time. We will generally not be able to sell these securities publicly unless their sale is registered under applicable
securities laws, or unless an exemption from such registration is available, and then only at such times when we do not possess
material nonpublic information. Our ability to dispose of investments is heavily dependent on the capital markets and in
particular the public equity markets. For example, the ability to realize any value from an investment may depend upon the
ability to complete an initial public offering of the portfolio company in which such investment is made. Even if the securities
are publicly traded, large holdings of securities can often be disposed of only over a substantial length of time, exposing our
investment returns to risks of downward movement in market prices during the intended disposition period. Moreover, because
the investment strategy of many of our investment vehicles, particularly in our private equity strategy, often entails having
representation on the public portfolio company’ s board of directors, and we may be restricted in our ability to effect such sales
during certain time periods. In addition, market conditions and the regulatory environment can also delay our ability to exit and
realize value from these investments. For example, rising interest rates and challenging credit markets may make it difficult for
potential buyers to raise sufficient capital to purchase our investments. Although the equity markets are not the only means by
which we exit investments from our funds, the strength and liquidity of the U. S. and relevant global equity markets generally,
and the initial public offering market specifically, affect the valuation of, and our ability to successfully exit, our equity
positions in the portfolio companies of our funds in a timely manner. We may also realize investments through strategic sales.
Difficult market and economic conditions could increase the cost of credit or cause a degradation in debt financing terms for
potential buyers, either of which may adversely impact our ability to identify, execute and exit investments on attractive terms.
When financing is not available or becomes too costly, it may be more difficult to find a buyer that can successfully raise
sufficient capital to purchase our investments. In addition, volatile debt and equity markets may also make the exit of our
investments more difficult to execute. Government policies regarding certain regulations, such as antitrust law, national security
or restrictions on foreign investment in certain of our portfolio companies or assets can also limit our and our investment
vehicles’ exit opportunities. In addition, as many of our funds have a finite term, we could also be forced to dispose of
investments sooner than otherwise desirable. Accordingly, under certain conditions, our funds may be forced to either sell their
investments at lower prices than they had expected to realize or defer sales that they had planned to make, potentially for a
considerable period of time. Moreover, with respect to investments that we hold directly, we may determine that we may be
required to sell these investments alongside our funds’ investments at such times. We also have made and expect to continue to
make significant capital investments in our current and future funds and other investment vehicles. Contributing capital to these
investment vehicles is risky, and we may lose some or all of the principal amount of our investments. Investments in real assets,
including in portfolio companies with significant holdings of these types of assets, which may include real estate, infrastructure,
oil and gas properties and other energy assets, may expose us to increased risks and liabilities that are inherent in the ownership
of real assets as compared to investments in other asset classes. For example, investments in real assets may, among other things,
involve the following risks. « Our investment vehicles, and directly or indirectly KKR through our insurance subsidiaries or
general partner interests in our funds, may be subject to increased risk of liability under environmental laws that impose,
regardless of fault, joint and several liability for the cost of remediating contamination and compensation for damages. In
addition, changes in environmental laws or regulations or the environmental condition of an investment may create liabilities
that did not exist at the time of acquisition and may not have been foreseeable. Even in cases where we are indemnified by a
seller with respect to an investment against liabilities arising out of violations of environmental laws and regulations, there can
be no assurance as to the financial viability of the seller to satisfy such indemnities or our ability to achieve enforcement of such
indemnities. * Investments in real assets may be subject to additional risk of liability for personal and property injury, for which
we may not be fully insured or indemnified, or impose significant operating challenges and costs, for example with respect to
compliance with zoning, environmental or other applicable laws. ¢ Investments in real assets may be subject to construction
risks, including: (i) labor disputes, shortages of material and skilled labor, or work stoppages; (ii) the availability and timely
receipt of zoning and other regulatory or environmental approvals; (iii) the availability of construction financing on favorable
terms, or at all; (iv) slower than projected construction progress and the unavailability or late delivery of necessary equipment;
(v) less than optimal coordination with public utilities in the relocation of their facilities; (vi) natural disasters, adverse weather
conditions and unexpected construction conditions; (vii) accidents or the breakdown or failure of construction equipment or
processes; and (viii) catastrophic events such as explosions, fires and terrorist activities or cyberattacks, and other similar events.
Recourse against the contractor may be subject to liability caps or may be subject to default or insolvency on the part of the
contractor. These risks could create substantial unanticipated delays or expenses and, under certain circumstances, could result
in prolonged construction periods or prevent completion of construction activities once undertaken, which could cause
investments to not be cash generative for a prolonged period or indefinitely.  Investments in real assets may involve
significantly enhanced risks relating to significant catastrophic or force majeure events, which could materially and adversely
affect us, including, among other effects, causing personal injury or loss of life, damage to property, or disruptions of service,
any of which may result in permanent loss of customers, litigation, or penalties for regulatory or contractual non- compliance. ¢
The management of the business or operations of a real asset may be contracted to a third- party management company
unaffiliated with us. Although it would be possible to replace any such operator, the failure of such an operator to adequately
perform its duties or to act in ways that are in the best interest of the investment, or the breach by an operator of applicable
agreements or laws, rules and regulations, including instances of bribery, fraud or other deceptive practices, could have a




material adverse effect on us. Real asset investments may involve the subcontracting of activities in respect of projects, and as a
result our investments are subject to the risk that contractual provisions passing liabilities to a subcontractor could be ineffective,
the subcontractor fails to perform services that it has agreed to perform, and subcontractor insolvency. ¢ Technology advances,
legislative changes, or changes in consumer’ s preferences or ESG-sustainability - focus may decrease the value of our real
assets investments. * Real assets may be especially prone to adverse consequences of climate change and prolonged and
potentially accelerating changes in climatic conditions, together with the response or failure to respond to these changes, could
have a significant impact on the revenues, expenses and conditions of real assets and our related investments. See" — Risks
Related to Our Business — Natural disasters and catastrophes including public health crises, and potential changes in climate
conditions could materially and adversely affect KKR." Although we may invest in a diverse range of real assets, certain types
of real assets are subject to heightened risks, including certain real estate assets, 1nfrastructure assets, Stteh-as-l-n-t-he—fenewab-}e
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Without limiting the foregoing risks, investments that we manage and may make in the future in the oil and gas industry may
present specific environmental, safety and other inherent risks. Such investments are subject to stringent and complex foreign,
federal, state and local laws, ordinances and regulations specific to oil and gas industries, including, for example, those
governing transportation, exploration and production of oil and natural gas. There are also various conservation laws and
regulations applicable to oil and natural gas production and related operations, in addition to regulations governing occupational
health and safety, the discharge of materials into the environment and other practices relating to environmental protection.
Failure to comply with applicable laws, ordinances and regulations may result in the assessment of administrative, civil and
criminal penalties, the imposition of remedial obligations, the incurrence of delays in the permitting, development or expansion
of projects and the issuance of orders enjoining some or all of our operations in affected areas. These laws, ordinances and
regulations may also restrict the rate of oil and natural gas production below the rate that would otherwise be possible, require
additional permits for operations or require the installation of additional pollution control equipment, the costs of each of which
could be material and reduce profitability. In addition to the risks listed above, our oil and gas investments are subject to other
risks, such as: * commodity price volatility and realized oil, natural gas and natural gas liquid (“ NGL ”) prices; * adverse
variations from estimates of reserves, production, prices and expenditure requirements, and associated inability to replace
reserves through exploration and development activities; * information technology failures or cyberattacks; ¢ for non- operated
properties, dependence on the skill, ability and decisions of third- party operators, their exploration, development, drilling and
completion activities, the timing and cost of drilling, completing and operating wells and their ability to comply with applicable
laws, rules and regulations; ¢ political and economic conditions and events in foreign oil, natural gas and NGL producing
countries, including embargoes, continued hostilities in the Middle East and other sustained military campaigns, the armed
conflict in Ukraine and associated economic sanctions on Russia, conditions in South America, Central America and China, and
acts of terrorism or sabotage; and ¢ if commodity prices decline and remain depressed for a prolonged period, the possibility that
a significant portion of our development projects becomes uneconomic and cause significant write- downs of the value of our oil
and gas properties. Similarly, investments in both commercial and residential real estate are subject to the specific risks inherent
in the ownership and operation of real estate and real estate- related businesses and assets. These risks include those generally
associated with the ownership of real property, such as: general and local economic conditions; changes in supply of and
demand for competing properties in an area; fluctuations in the average occupancy; the financial resources of tenants; changes
in building, environmental and other laws; energy and supply shortages; various uninsured or uninsurable risks; natural
disasters; changes in government regulations (such as rent control); changes in real property tax rates; changes in interest rates;
the reduced availability of mortgage funds that may render the sale or refinancing of properties difficult or impracticable ;
political and legislative uncertainty, changes in monetary policy; adverse changes in demand and / or real estate values
generally ; negative developments in the economy; and contingent liabilities on disposition of assets. Our real estate investments
are also subject to additional risks, including the following: * The success of certain investments will depend on the ability to
restructure and effectuate improvements in the operations of the applicable properties, and there is no assurance that we will be
successful in implementing such restructuring programs and / or improvements; * If we acquire direct or indirect interests in
undeveloped land or underdeveloped real property, which may often be non- income producing, they will be subject to the risks
normally associated with such assets and development activities, including risks relating to the availability and timely receipt of
zoning and other regulatory or environmental approvals, the cost and timely completion of construction, and the availability of
both construction and permanent financing on favorable terms; ¢ The strategy of our real estate investment vehicles may be
based, in part, on the availability for purchase of assets at favorable prices followed by the continuation or improvement of
market conditions or on the availability of refinancing. No assurance can be given that real estate businesses or assets can be
acquired or disposed of at favorable prices or that reﬁnancing will be available; ¢ In connection with obtaining commercial loans
backed by real estate, the lender will typically require a “ bad boy ” guarantee, in which our investment vehicles and we
tineluding-our-insuranee-subsidiariesy-may guarantee liability for environmental liabilities and bad acts including fraud,
intentional misrepresentation, voluntary bankruptcy and other acts. It is expected that commercial real estate financing
arrangements generally will require" bad boy" guarantees and in the event such guarantee is called, a fund' s or our assets could
be materially and adversely affected; « The acquisition, ownership and disposition of real properties carries certain litigation
risks pertaining to liabilities arising before, during and after the period of ownership. For example, litigation may be commenced
by third parties such as renters or tradesmen with respect to activities that took place prior to the acquisition of such property or
during ownership . After the sale of a real estate asset, buyers may later sue for losses associated with problems alleged not to
have been assumed by the buyer; and * We manage and invest in REITs, which may be affected by changes in the value of their
underlying properties and by defaults by borrowers or tenants. REITs depend on their ability to generate cash flow to make




distributions and may be impacted by changes in tax laws or by a failure to qualify for tax- free pass through income.
Investments in real estate debt investments may be unsecured and subordinated to a substantial amount of indebtedness and may
not be protected by financial covenants. Non- performing real estate loans may require a substantial amount of workout
negotiations and / or restructuring, which may entail, among other things, a substantial reduction in the interest rate and a
substantial write- down of the principal of such loan. Investments in commercial mortgage loans are subject to risks of
delinquency, foreclosure and loss of principal. In the event of any default under a mortgage loan held directly by our investment
vehicle or us, our investment vehicle or we will bear a risk of loss of principal to the extent of any deficiency between the value
of the collateral and the principal and accrued interest of the loan. Investments in assets or businesses that are distressed may
have little or no near- term cash flow and involve a high degree of risk. Such investments subject to bankruptcy or insolvency
could be subordinated or disallowed. Our infrastructure investments are also subject to additional risks, including the following:
« the acquisition of infrastructure assets involves substantive continuing involvement by, or an ongoing commitment to,
regulatory agencies, which often have considerable discretion to change or increase regulation of the operations of infrastructure
assets. There can be no assurance that (i) existing regulations applicable to acquisitions generally or the infrastructure assets will
not be revised or reinterpreted; (ii) new laws and regulations will not be adopted or become applicable to infrastructure assets,
which might impose conditions on the construction, operations and activities of an infrastructure asset as a condition to receiving
regulatory approval or to satisfy regulatory requirements; (iii) the technology, equipment, processes and procedures selected by
infrastructure assets to comply with current and future regulatory requirements will meet such requirements; (iv) such
infrastructure assets’ business and financial conditions will not be materially and adversely affected by such future changes in,
or reinterpretation of, laws and regulations (including the possible loss of exemptions from laws and regulations) or any failure
to comply with such current and future laws and regulations; or (v) regulatory agencies or other third parties will not bring
enforcement actions in which they disagree with regulatory decisions made by other regulatory agencies. Infrastructure assets
may rely on complex government licenses, concessions, leases or contracts, which may be difficult to obtain or maintain.
Furthermore, regulatory agencies could be influenced by political considerations and could make decisions that adversely affect
an infrastructure asset’ s business, infrastructure assets may become politicized, which could attract an undesirable level of
publicity;  in many instances, the operation or acquisition of infrastructure assets may involve an ongoing commitment to or
from municipal, state, federal or foreign government or regulatory agencies. The nature of these obligations exposes the owners
of infrastructure assets to a higher level of regulatory control than is typically imposed on other businesses, which could prevent
operation of a facility owned by an infrastructure asset, the completion of a previously announced acquisition or sale to third
parties, or could otherwise result in additional costs and material adverse consequences to an infrastructure asset and
investments in such assets; ¢ infrastructure investments may require operators to manage such investments, and such operators'
failure to comply with laws may materially and adversely affect the value of such investments and cause us serious reputational
and legal harm; * from a commercial perspective, revenues for such investments may rely on contractual agreements for the
provision of services with a limited number of counterparties and are consequently subject to heightened counterparty default
risk; ¢ the operations and cash flow of infrastructure investments are also more sensitive to inflation and, in certain cases,
commodity price risk; and ¢ services provided by infrastructure investments may be subject to rate regulations by government
entities that determine or limit prices that may be charged and users of applicable services, or government entities in response to
such users, may react negatively to any adjustments in rates, which may reduce the profitability of such infrastructure
investments . Our growth equity strategy invests in emerging and less established companies that are heavily dependent on new
technologies where success is less certain. Our growth equity investment vehicles may make investments in companies that
pursuant to our technology, health care and impact growth strategies and which are in a conceptual or early stage of
development. These companies are often characterized by short operating histories, new technologies and products, quickly
evolving markets, management teams that may have limited experience working together and, in many cases, negative cash
flow, all of which enhance the difficulty of evaluating these investment opportunities and the ultimate success of such
investments. Other substantial operational risks to which such companies are subject include: uncertain market acceptance of the
company' s products or services; a high degree of regulatory risk for new or untried or untested business models, products and
services; high levels of competition among similarly situated companies; new competing products and technology; lower
barriers to entry and downward pricing pressure; lower capitalizations and fewer financial resources; the potential for rapid
organizational or strategic change; and susceptibility to personal misconduct by or departure of key executives or founders. In
addition, growth equity companies may be more susceptible to macroeconomic effects and industry downturns, and their
valuations may be more volatile depending on the achievement of milestones, such as receiving a governmental license or
approval. Growth equity companies generally depend heavily on intellectual property rights, including patents, trademarks and
proprietary products or processes. The ability to effectively enforce patent, trademark and other intellectual property laws in a
cost- effective manner will affect the value of many of these companies. The presence of patents or other intellectual property
rights belonging to other parties may lead to the termination of the research and development of a portfolio company' s
particular product. In addition, if a portfolio company infringes on third- party patents or other intellectual property rights, it
could be prevented from using certain third- party technologies or forced to acquire licenses in order to obtain access to such
technologies at a high cost. We make investments in companies and assets that are based outside of the United States, which
may expose us to additional risks not typically associated with investing in companies that are based in the United States or
materially exacerbate risks associated with investing in companies and assets based in the United States. We invest a significant
portion of our AUM assets-under-management-in the equity, debt, loans or other securities of issuers and in other assets that are
based outside of the United States. Investing in companies or assets that are based or have significant operations in countries
outside of the United States and, in particular, in emerging markets such as China and India, Eastern Europe, South and
Southeast Asia, Latin America and Africa, involves risks and considerations that are not typically associated with investments in



companies or assets established in the United States. These risks may include the following: * the possibility of restrictions on
foreign direct investment and exchange control regulations; * restrictions on repatriation of profit on investments or of capital
invested; ¢ the imposition of non- U. S. taxes or withholding taxes on income or gain with respect to certain assets and / or
changes in tax law; ¢ differences in the legal and regulatory environment, such as the recognition of information barriers, or
enhanced legal and regulatory compliance; ¢ greater levels of corruption and potential exposure to the FCPA and other laws that
prohibit improper payments or offers of payments to foreign governments, their officials and other third parties; * violations of
trade sanctions or trade control regimes and the potential for the imposition of new or additional tariffs; « limitations on
borrowings to be used to fund acquisitions or dividends; « limitations on the deductibility of interest and other financing costs
and expense for income tax purposes in certain jurisdictions; ¢ limitations on permissible counterparties in our transactions or
consolidation rules that effectively restrict the types of businesses in which we may invest; ¢ political risks generally, including
political and social instability, nationalization, expropriation of assets or political hostility to investments by foreign or private
equity investors; © less liquid markets; ¢ reliance on a more limited number of commodity inputs, service providers or
distribution mechanisms; ¢ adverse fluctuations in currency exchange rates and costs associated with conversion of investment
principal and income from one currency into another;  higher rates of inflation; ¢ less available current information about an
issuer; « higher transaction costs; * less government supervision of exchanges, brokers and issuers; ¢ less developed bankruptcy
and other laws; ¢ greater application of concepts like equitable subordination, which may, in bankruptcy or insolvency, result in
the subordination of debt or other senior interests held by our investment funds, vehicles or accounts in companies in which our
investment funds, vehicles or accounts also hold equity interests; ¢ difficulty in enforcing contractual obligations; * lack of
uniform or robust accounting, auditing, financial reporting standards, practices and disclosure requirements, and less
government supervision and regulation; ¢ less stringent requirements relating to fiduciary duties; * fewer investor protections;
and e greater price volatility. See also “ — Risks Related to Our Business — Extensive regulation of our businesses affects our
activities and creates the potential for significant liabilities and penalties, which could materially and adversely affect KKR, ”
— Risks Related to Our Business — Difficult market and economic conditions can, and periodically do, materially and
adversely affect KKR, ” and “ — Risks Related to Our Business — — Geopolitical developments and other ——local and global
events outside of our control can materially and adversely impact KKR. ” Third- party investors in our investment vehicles
with commitment- based structures may not satisfy their contractual obligation to fund capital calls when requested by us, which
could adversely affect an investment vehicle' s operations and performance. Investors in our funds and certain other investment
vehicles make capital commitments that our funds and other investment vehicles are entitled to call from those investors at any
time during prescribed periods. We depend on these investors fulfilling their commitments when we call capital from them in
order for such investment vehicles to consummate investments and otherwise pay their obligations (for example, management
fees) when due. Any such investor that did not fund a capital call would generally be subject to several possible penalties,
including having a significant amount of existing investment forfeited in that investment vehicle. However, the impact of the
penalty is directly correlated to the amount of capital previously invested by the investor in the investment vehicle. If an
investor has invested little or no capital, for instance, early in the life of the investment vehicle, then the forfeiture penalty may
not be as meaningful. Investors may in the future also negotiate for lesser or reduced penalties at the outset of the investment
vehicle, thereby inhibiting our ability to enforce the funding of a capital call. If our investment vehicle investors were to fail to
satisfy a significant amount of capital calls for any particular investment vehicle or investment vehicles, the operation and
performance of those investment vehicles could be materially and adversely affected. Our-business-aetivities-may-giverise-to-a
eonflietofinterest-with-etrehents—As we have expanded and as we continue to expand the number and scope of our businesses,
we increasingly confront potential conflicts of interest relating to investment activities among our various investment vehicles
and also our own investments made by our balance sheet, which includes our insurance subsidiaries. For example: ¢ In pursuing
the interest of our fund investors, we may take actions that could reduce our AUM or our profits that we could otherwise realize
in the short term; « We may be required to allocate investment opportunities among investment vehicles that may have
overlapping investment objectives, including vehicles that may have different fee structures, and among KKR investment
vehicles (including vehicles in which KKR employees may invest) and third- party co- investors; * We may decide to transfer
(or not to transfer) assets owned by us on our balance sheet to investment vehicles or accounts we manage, which could give rise
to claims of conflicts of interest, including with respect to the nature of these assets and the method by which they were valued; ¢
We may, on behalf of our investment vehicles or our balance sheet (including through our insuranee-subsidiaries-Strategic
Holdings business ), buy, sell, hold or otherwise deal with securities or other investments that may be purchased, sold or held
by our other investment vehicles or that are otherwise issued by a portfolio company in which our investment vehicles or we
invest. Conflicts of interest may arise between an investment vehicle, on one hand, and KKR tinelading-ourinsuranee
subsidiaries), on the other, or among our investment vehicles, including those relating to the purchase or sale of investments,
the structuring or exercise of rights with respect to investment transactions, and the advice we provide to our investment vehicles
and our insurance subsidiaries. For example, KKR or a specific investment vehicle may sell an investment at a different time or
for different consideration than other investment vehicles; * We may invest on behalf of our investment vehicles, or for our own
account, in a portfolio company of one investment vehicle that is a competitor, service provider, supplier, customer, or other
counterparty with respect to a portfolio company of another investment vehicle; « We may structure an investment in a manner
that may be attractive to investment vehicle investors from a tax perspective even though KKR is required to pay corporate
taxes; * A decision to acquire material non- public information about a company while pursuing an investment opportunity for a
particular investment vehicle or our own account may result in our having to restrict the ability of other investment vehicles to
take any action with regards to that company or its securities; * Our fiduciary obligations to our investment vehicle investors
may preclude us from pursuing attractive proprietary investment opportunities, in particular as we enter into strategic
relationships with broad investment mandates similar to the investments we make with our balance sheet; * Conflicts may arise



in allocating investments, time, services, expenses or resources among the investment activities of our investment vehicles, KKR
ineluding-ourinsuranee-subsidiartes)-, other KKR- affiliated entities and the employees of KKR; « Our employees have made
personal investments in a variety of our investment vehicles, which may result in conflicts of interest among investors of our
investment vehicles or stockholders regarding investment decisions for these investment vehicles; * Our entitlement to receive
carried interest from many of our investment vehicles may create an incentive for us to make riskier and more speculative
investments on behalf of an investment vehicle than would be the case in the absence of such an arrangement. In addition, for
our investment vehicles that pay carried interest based on accrued rather than realized gains, the amount of carried interest to
which we are entitled and the timing of its receipt will depend on our valuation of the investment vehicle' s investment; « Under
the 2017 Tax Act, investments must be held for more than three years, rather than the prior requirement of more than one year,
for carried interest to be treated for U. S. federal income tax purposes as capital gain, which may create a conflict of interest
between the limited partner investors (whose investments would receive such capital gain treatment after a holding period of
only one year) and the general partner on the execution, closing or timing of sales of an investment vehicle' s investments in
connection with the receipt of carried interest; * From time to time, one of our funds or other investment vehicles (including
CLOs) may seek to effect a purchase or sale of an investment with one or more of our other funds or other investment vehicles in
a so- called" cross transaction," or we {ineluding-our-insuranee-subsidtaries)-as a principal may seek to effect a purchase or sale
of our investment with one or more of our funds or other investment vehicles in a so- called" principal transaction"; « A dispute
may arise between our portfolio companies, and if such dispute is not resolved amicably or results in litigation, it could cause
significant reputational harm to us, and our investment vehicle investors may become dissatisfied with our handling of the
dispute; * The investors in our investment vehicles are based in a wide variety of jurisdictions and take a wide variety of forms,
and consequently have diverging interests among themselves from a regulatory, tax or legal perspective or with respect to
investment policies and target risk / return profiles; ane- We or our affiliates, including our capital markets business, may
receive fees or other compensation in connection with specific transactions or different clients that may give rise to conflicts.
The decision to take on an opportunity in one of our businesses may, as a practical matter, also limit the ability of one or our
other businesses to take advantage of other related opportunities and ¢ Certain service providers (including accountants,
administrators, lenders, brokers, attorneys, consultants, and investment or commercial banking firms) which provide
services to our investment vehicles or portfolio companies may also provide such services to us or have business,
personal, political, financial or other relationships with us or our personnel, which could give rise to a number of claims
of conflicts of interest, including that such affiliated service provider is being unnecessarily engaged or is being engaged
at rates or terms that are materially different than what would be negotiated in an arms- length arrangement with an
unaffiliated service provider or that payments by such investment vehicles or portfolio companies could indirectly
benefit us . In addition, allocating investment opportunities appropriately frequently involves significant and subjective
judgments. The risk that investors in our investment vehicles or regulators could challenge allocation decisions as inconsistent
with our obligations under applicable law, governing fund agreements, or our own policies cannot be eliminated. Moreover, the
perception of noncompliance with such requirements or policies could harm our reputation with fand-investors in our
investment vehicles . As with our investment allocation decisions generally, there is a risk that regulators or investors in our
investment vehicles could challenge our allocations of co- investment opportunities or fees and expenses. For example, any steps
taken by the SEC to preclude or limit certain conflicts of interest would make it more difficult for our investment vehicles to
pursue transactions that may otherwise be attractive to the fund and its investors, which may adversely impact fund
performance. In addition, our investment vehicles also invest in a broad range of asset classes throughout the corporate capital
structure. These investments include investments in corporate loans and debt securities, preferred equity securities and common
equity securities. In certain cases, we ¢inelading-ourinsuranee-subsidiartes)-or our investment vehicles may invest in different
parts of the same company' s capital structure. For example, our credit investment vehicles may invest in different classes of the
same company' s debt and may make debt investments in a company that is owned by one of our private equity investment
vehicles. In those cases, the interests of KKR and our investment vehicles may not always be aligned, which could create actual
or potential conflicts of interest or the appearance of such conflicts. For example, one of our private equity funds could have an
interest in pursuing an acquisition, divestiture or other transaction that, in its judgment, could enhance the value of the private
equity investment, even though the proposed transaction would subject one of our credit investment vehicle' s debt investments
to additional or increased risks. We may also invest, or cause different investment vehicles to invest, in a single portfolio
company, for example, where the investment vehicle that made an initial investment no longer has capital available to invest. In
certain cases, we may require that a transaction or investment be approved by fund investors or their advisory committees, be
approved by a committee of independent directors of Global Atlantic, be approved by an independent valuation expert, be
subject to a fairness opinion, be based on arm' s- length pricing data or be calculated in accordance with a formula provided for
in an investment vehicle' s governing documents prior to the completion of the relevant transaction or investment to address
potential conflicts of interest. Such instances include principal transactions where we or our affiliates warehouse an investment
in a portfolio company for the benefit of one or more of our investment vehicles pending the contribution of committed capital
by the investors in such investment vehicles, follow- on investments by an investment vehicle other than an investment vehicle
that made an initial investment in a company, or transactions in which we arrange for one of our investment vehicles to buy a
security from, or sell a security to, another one of our investment vehicles. Whlle we will try to mltlgate these conflicts of
interests, or when transactions may be suitable for multiple accounts, 4 : : At vi-ba
sheet;-we may be unsuccessful in such mitigation efforts, or we may be obhged to take an action or refrain from takmg an action
that would be advantageous to us as a firm. To the extent we are unable to effectively manage these conflicts of interest, our
reputation, business and financial results may be adversely affected. Appropriately dealing with actual or perceived conflicts of
interest is complex and difficult and we could suffer reputational damage or potential liability if we fail, or appear to fail, to deal




appropriately with conflicts as they arise. Regulatory scrutiny on, or litigation in connection with, conflicts of interest could have
a material adverse effect on our reputation, which could in turn materially and adversely affect our business in a number of
ways, including as a result of an inability to raise additional investment vehicles, an inability or unwillingness for customers to
enter into or establish new insurance business with Global Atlantic without material restrictions or at all, and a reluctance of
counterparties to do business with us. Investors in certain of our investment vehicles are entitled to redeem their
investments in these vehicles on a periodic basis, and certain of our investment advisory agreements may be terminated
with minimal notice. Unlike investors in our traditional real estate and infrastructure funds, which in general do not permit
redemptions of their fund interests until the liquidation of the funds upon their scheduled dates to terminate, our core real estate
and infrastructure funds permit their investors to redeem their fund interests from time to time. Substantial redemptions could be
triggered by a number of events, including investment performance, events in the markets, significant change in our personnel,
our removal or replacement as the investment manager of the investment vehicle, legal or regulatory issues that investors
perceive to have a bearing on the investment vehicle, or other events. While the general partner of such funds has no obligation
to take any actions to satisfy redemption requests other than out of available cash in the investment vehicle, actions taken to
meet substantial redemption requests could result in material adverse effect to the fund’ s investments, ability to make new
investments, or otherwise be able to achieve its investment objects, which could negatively impact our financial results.
Investors in certain of our leveraged-credit investment vehicles may generally submit redemptions to redeem their investments
on a quarterly, monthly, or other periodic basis (subject to, in some cases, the expiration of a specified period of time or, in
certain cases, a withdrawal fee on withdrawals before the expiration of a specified period), subject to the applicable investment
vehicle’ s specific redemption provisions. Factors that could result in investors leaving our investment vehicles include changes
in interest rates that make other investments more attractive, changes in or rebalancing due to investors’ asset allocation policy,
changes in investor perception regarding our focus or alignment of interest, unhappiness with an investment vehicle’ s
performance or investment strategy, changes in our reputation, departures or changes in responsibilities of key investment
professionals, and performance and liquidity needs of investment vehicle investors. In a declining market or period of economic
disruption or uncertainty, the pace of redemptions and consequent reduction in our AUM could accelerate. The decrease in
revenues that would result from significant redemptions from our investment vehicles or other similar investment vehicles could
have a material adverse effect on our business, revenues, net income and cash flows. We also currently sponsor, and expect to
further sponsor, investment vehicles that are offered to individual investors where the terms of such vehicles typically permit
periodic redemptions in accordance with the terms set forth in their applicable disclosure documents. There is a risk that such
vehicles will lack adequate liquidity to satisfy any unexpected redemption requests, which may occur for a variety of reasons,
including, in addition to the ones identified above, compliance obligations of their investors and increases in their investors’
liquidity needs, which tend to be more pronounced during periods of market volatility and which may escalate in any period and
be particularly pronounced for investment vehicles whose governing agreements permit investment vehicle investors, up to
certain limits or caps, to submit redemption requests periodically, including potentially as frequently as monthly. Any such
redemptions would decrease our AUM and revenues. While terms such as caps or limits on redemption amounts may potentially
reduce some of the risks around liquidity, decreased AUM and revenues and other concerns, there could still be significant and
materially adverse reputational harm caused by redemption requests that in the aggregate trigger any caps or limits that legally
permit our vehicles to ““ gate ” or not honor redemption requests, and this could also cause materially adverse harm to the
respective investment vehicle. During periods of market volatility, investor subscriptions to such vehicles are likely to be
reduced, and investor redemption or repurchase requests are likely to be elevated, which may negatively impact the fees we earn
from such vehicles. The inclusion of redemption features in the investment vehicles offered by us create heightened risk of
operational error, including with respect to the calculation of net asset values. Any such errors could adversely affect the
exercise of redemption rights by their investors and could materially and adversely affect our revenues and profitability,
including as a result of any resulting litigation or regulatory investigations. In addition, general concerns about market or
macroeconomic conditions not specific to us or our investment vehicles could materially increase the number of redemption
requests our investment vehicles receive, which would further enhance these risks. A portion of assets invested in our investment
vehicles in the Credit and Liquid Strategies business line are managed through separately managed accounts or entities
structured for investment by one investor or related investors whereby we earn management and incentive fees, and we intend to
continue to seek additional separately managed account or single entity mandates. The investment management agreements we
enter into in connection with managing separately managed accounts or entities on behalf of certain clients may be terminated
by such clients on little or no notice. In addition, we provide sub- advisory services to other investment advisers and managers.
Such investment advisers and managers could terminate our sub- advisory agreements on little or no notice. In the case of any
such terminations, the management and incentive fees we earn in connection with managing such account or company would
immediately cease, which could result in a material adverse impact on our revenues. In addition, certain investment vehicles in
our Credit and Liquid Strategies business line are registered under the Investment Company Act as management investment
companies. These investment vehicles and their respective investment advisers are subject to the Investment Company Act and
the rules thereunder. The management fees we and our affiliate receive for managing registered investment companies and
BDCs will generally be subject to contractual rights the company’ s board of directors has to terminate KKR’ s or our affiliate’ s
management of an account on as short as 60 days’ prior notice. Termination of these agreements would reduce the fees we earn
from the relevant investment vehicles, which could have a material adverse effect on us. Finally, certain of our investment
management agreements with clients, including our agreements with KREF, Crescent, Global Atlantic and other investment
vehicles, may be terminated by the client based on the terms stated in those agreements, which include the possibility to
terminate due to materially poor investment management. Our stakes in our hedge fund partnerships subject us to numerous
additional risks. Our stakes in our hedge fund partnerships subject us to numerous additional risks applicable to hedge funds and



funds of funds, including the following: ¢ Generally, there are few limitations on the execution of investment strategies of a
hedge fund or fund of funds, which are subject to the sole discretion of the management company or the general partner of such
funds; ¢ A fund of funds is subject to unique risks related to the limited rights it has to withdraw, redeem, transfer or otherwise
liquidate its investments from the underlying hedge funds or other funds in which it invests, including restrictions on the
redemption of capital and on the amount, frequency, timing and size of redemptions; * Hedge funds may engage in short selling,
which is subject to theoretically unlimited loss, in that the price of the underlying security could theoretically increase without
limit, thus increasing the cost of buying those securities to cover the short position. Purchasing securities to close out the short
position can itself cause the prices of the securities to rise further, thereby exacerbating the loss; * Hedge funds may enter into
CDS as 1nvestments or hedges CDS 1nv01ve greater rrsks than 1nvest1ng in the reference obhgatron directly —Fer—examp-}e—

t-he—}ess— Hedge funds are exposed to the risk that a counterparty will not settle a transaction in accordance w1th its terms and
conditions because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity
problem, thus causing the fund to suffer a loss. Counterparty risk is accentuated for contracts with longer maturities where
events may intervene to prevent settlement, or where the fund has concentrated its transactions with a single or small group of
counterparties. Generally, hedge funds are not restricted from dealing with any particular counterparty or from concentrating any
or all of their transactions with one counterparty; ¢ The efficacy of investment and trading strategies depends largely on the
ability to establish and maintain an overall market position in a combination of financial instruments. A hedge fund’ s trading
orders may not be executed in a timely and efficient manner due to various circumstances. In such event, the funds might only
be able to acquire some but not all of the components of the position, or if the overall position were to need adjustment, the
funds might not be able to make such adjustment. As a result, the funds would not be able to achieve the market position
selected by the management company or general partner of such funds, and might incur a loss in liquidating their position; ¢
Hedge funds may make investments that they do not advantageously dispose of prior to the date the applicable fund is
dissolved, either by expiration of such fund’ s term or otherwise. Although we generally expect that investments will be disposed
of prior to dissolution or be suitable for in- kind distribution at dissolution, these funds may have to sell, distribute or otherwise
dispose of investments at a disadvantageous time as a result of dissolution. This would result in a lower than expected return on
the investments and, perhaps, on the fund itself; « Hedge funds may rely on computer programs, internal infrastructure and
services, quantitative models (both proprietary models and those supplied by third parties) and information and data provided by
third parties to trade, clear and settle securities and other transactions, among other activities, which are critical to the oversight
of certain funds’ activities. If any such models, information or data prove to be incorrect or incomplete, any decisions made in
reliance thereon could expose the funds to potential risks. Any hedging based on faulty models, information or data may prove
to be unsuccessful and adversely impact a fund’ s profits; * Hedge fund investments are also subject to risks relating to
investments in commodities, futures, options and other derivatives, the prices of which are highly volatile and may be subject to
the theoretically unlimited risk of loss in certain circumstances, including if the fund writes a call option. Price movements of
commodities, futures and options contracts and payments pursuant to swap agreements are influenced by many factors,
including market and economic conditions and geopolitics. Most U. S. commodities exchanges limit fluctuations in certain
commodity interest prices during a single day by imposing “ daily price fluctuation limits ” or *“ daily limits, ” the existence of
which may reduce liquidity or effectively curtail trading in particular markets. Hedge funds and funds of these hedge funds may
also be subject to extensive regulations, including those of CFTC; and * The timing and receipt of incentive fees earned as part
of our hedge fund partnerships are also highly dependent on the net asset value of these funds and their investment strategies,
which could add to volatility in our quarterly results and cash flow, as we are exposed to the volatility and fluctuations in
financial results of these hedge fund managers and could become exposed to lawsuits or other liabilities arising from their
business and operations. Our investments in hedge fund managers may subject us to additional regulatory complexities or
scrutiny if we are deemed to control the company for regulatory purposes, despite our minority interest. These asset managers
may also be dependent on their founders and other key persons, and the loss of these key personnel could adversely impact our
investment. To the extent the financial condition of one or more of our third- party hedge fund managers with which we have
hedge fund partnerships is adversely affected by these risks, our financial results would be adversely effected. Through our
ownership of Global Atlantic, we operate an insurance business, which is subject to material risks and uncertainties that are
different from, and incremental to, the risks relating to KKR’ s asset management business or KKR’ s management of Global
Atlantic” s investments. The-aequisition-In January 2024, we acquired all of Global Atlantic may-stittresult-inmaterial
diffienlties-and-eosts-, both-for-and we may be unable to realize all of the anticipated benefits of that acquisition. KKR and
for-Global Atlantic continue to integrate our operations and management systems and controls, 1nclud1ng w1th respect to
financial reporting , which continues to involve cost and risks ma
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opportunities or investments with returns that are as favorable as Global Atlantic' s historical returns or grow new business



volumes at historical levels, or Global Atlantic may not effectively manage its growth. To maintain or increase investment
returns, it may be necessary to expand the scope of Global Atlantic' s investing activities to asset classes in which Global
Atlantic historically has not invested, which may increase the risk of Global Atlantic' s investment portfolio. Growth
opportunities may alse be in new or adjacent product offerings and in new jurisdictions where Global Atlantic historically has
had less experience. Pursuing opportunities in these new areas may subject Global Atlantic to new and complex insurance
regulations and business considerations. If Global Atlantic is unable to find or manage profitable growth opportunities, it will be
more difficult for Global Atlantic to continue to grow and could materially affect us Glebal-Atlantie-. In addition, if preferences
for Global Atlantic' s individual or institutional products change or Global Atlantic is unable to offer competitive pricing and
attractive terms, our Global-Atlantie's-revenues and results of operations may be materially and adversely impacted. Moreover,
as an insurance company, Global Atlantic' s ability to grow is dependent on the sufficiency of its capital base to support that
growth. Global Atlantic may need to seek additional capital to manage its growth, and Global Atlantic may not be able to
maintain its current strong capital position as it grows. As Global Atlantic grows, it must invest additional assets, which poses
increased investment risk. Growth may also increase the risk of service problems, and Global Atlantic may need to expend
additional resources to provide consistent service. Any service problems may eatse-create potential liability, including
reputational harm or increased scrutiny by regulators. Future growth will also impose added responsibilities on Global Atlantic'
s management and will introduce additional regulatory complexity. Many of the foregoing factors will be outside of our control
and any one of them could result in increased costs, decreases in the amount of expected revenues and diversion of management'
s time and energy, which could adversely affect KIKKR. See also “ — Risks Related to Our Business — We may expand into
new investment strategies, geographic markets and businesses and new types of investors or seek to expand our business
or change our strategic focus with new strategic initiatives, which may result in additional risks and uncertainties in our
businesses. ” Volatile market and economic conditions, including sustained periods of low interest rates, a sustained increase in
interest rates and other interest rate fluctuations, may adversely affect our insurance business. Global Atlantic' s benefit liabilities
are sensitive to changing market and economic conditions, in particular benefit liabilities related to Global Atlantic' s fixed-
indexed annuity and indexed universal life products and products with guaranteed minimum withdrawal or surrender or
secondary guarantee features. In times of difficult market and economic conditions, Global Atlantic' s policyholders may choose
to defer paying insurance premiums, stop paying insurance premiums altogether or surrender their policies, or there could be an
elevated rate of defaults within certain of Global Atlantic' s investments. In addition, actual or perceived difficult conditions in
the capital markets may discourage individuals from making investment decisions and purchasing Global Atlantic' s products.
Global Atlantic has from time to time experienced an elevated incidence of life insurance claims during periods of increased
unemployment, which may adversely impact utilization of benefits relative to Global Atlantic' s assumptions. The estimated cost
of providing guaranteed minimum withdrawal and death benefits of certain insurance products requires Global Atlantic to make
various assumptions about the overall performance of equity markets over the life of the product. Therefore, significant declines
in equity markets could cause Global Atlantic to incur significant operating losses and capital increases due to, among other
reasons, the impact of such decline on guarantees related to Global Atlantic' s annuity products, including from increases in
liabilities, increased capital requirements and / or collateral requirements associated with certain of Global Atlantic's
agreements. Interest rate risk in particular is a significant market risk for our insurance business, as fluctuations in market
interest rates can expose Global Atlantic to the risk of reduced income in respect of its investment portfolio, increases in the cost
of acquiring or maintaining its insurance liabilities, increases in the cost of hedging, or other fluctuations in Global Atlantic's
financial, capital and operating profile which materially and adversely affect us #s-business-. This risk arises from Global
Atlantic' s holdings in interest rate- sensitive assets and liabilities, which include annuity products and long- duration life
insurance policies, derivative contracts with payments linked to the level of interest rates or with market values which fluctuate
based on the level of interest rates, and the fixed income assets Global Atlantic owns in its investment portfolio. Interest rate risk
also includes adverse changes in customer behavior that may occur as a result of changes in interest rates. Both rising and
declining interest rates can negatively affect our insurance business. Periods of rising or higher interest rates may result in
differing impacts on Global Atlantic’ s business. We generally expect the yield on new investment purchases and income from
any floating rate investments held in Global Atlantic’ s investment portfolio to increase as interest rates rise, and higher interest
rates also generally tend to increase the demand for certain of Global Atlantic’ s products. However, higher interest rates may
result in increased surrenders on interest- sensitive products, such as annuity contracts and certain life insurance policies, which
may adversely affect Global Atlantic' s earnings related to those products. This risk is present across most of Global Atlantic's
insurance products, which can typically be surrendered for the cash value, less any applicable surrender charge, at any time.
Higher policyholder surrenders may occur in response to rising interest rates as higher crediting rate investments might become
available to policyholders in a higher rate environment. Global Atlantic may also need additional liquidity to pay insurance
liabilities in excess of its assumptions due to market impacts on policyholder behavior. This increase in surrender outflows may
create cash flow mismatches between cash received from Global Atlantic' s investments versus cash needed to make
policyholder liability payments as policyholders may surrender in higher numbers than expected. This mismatch could result in
losses if assets must be liquidated at a loss to meet the increased policyholder obligations, which could result in potentially
significant realized losses and a corresponding reduction in net income. While Global Atlantic seeks to cash- flow match its
invested assets to its policy liabilities, greater market volatility and uncertainty makes matching more difficult. [f Global
Atlantic fails to adequately cash flow match liabilities sold with higher benefits and interest rates fall while Global Atlantic
holds that liability, Global Atlantic may not generate its expected earnings on those liabilities and may face the risk of having
to reinvest in lower- yielding assets, thereby reducing its investment income. In addition, an increase in market interest
rates could reduce the value of certain of Global Atlantic’ s investments, potentially creating a need for additional capital
which may not be available to Global Atlantic on favorable terms, or at all . [n addition, the majority of our investments at



Global Atlantic are in investment grade credit instruments. An increase in market interest rates could also have a material
adverse effect on the value of Global Atlantic' s investment portfolio (as rising interest rates will decrease the fair value of
Global Atlantic’ s credit investments and the value of embedded derivatives associated with funds withheld reinsurance
transactions) at a time when Global Atlantic may be forced to liquidate investments. Sales of those investments at a loss, for
example to raise cash to meet policyholder obligations upon surrender earlier than expected (as described above) or as Global
Atlantic rotates out of investments acquired with new reinsurance transactions to our desired asset mix during a period of rising
or higher rates compared to when the investment was acquired, is expected to decrease our net income in that period and such
decrease could be significant. In addition, Global Atlantic expects that substantially all of its unrealized losses will not be
realized as it intends to hold these investments until recovery of the losses, which may be at maturity, as part of its asset liability
cash- flow matching strategy. However, if the market or industry- or company- specific factors relating to these investments
deteriorate meaningfully Global Atlantic may be required to recognize an impairment to goodwill and may realize losses as a
result of credit defaults or impairments on investments, either of which could have a material adverse effect on our results of
operations and financial condition. An increase in surrenders or withdrawals also may cause Global Atlantic to accelerate the
amortization of deferred acquisition costs (" DAC") and value of business acquired (" VOBA"), resulting in a decline in net
income. Global Atlantic' s cost of insurance on new business is generally expected to be elevated, including higher hedging
costs, during a higher rate environment, as benefits to policyholders on new business will generally be higher. In September
2024, the Federal Reserve cut its benchmark interest rate by half a percentage point, its first and biggest cut since March
2020, followed by additional cuts of the benchmark interest rate by a quarter of a percentage point in each of November
and December of 2024. During periods of falling or lewer interest rates, Global Atlantic may also face cash flow mismatches
between interest earned on its investment portfolio and policy liabilities that may be crediting higher rates. When rates decline
more policyholders might hold onto their products than expected because those products seem more attractive. However, Global
Atlantic' s ability to lower crediting rates is subject to several constraints. For instance, minimum crediting rates are filed with
and approved by state regulators, and certain products contain interest rate guarantee periods and other characteristics that
restrict this ability, among other restrictions. In addition, competition and other factors, including the potential for increases in
surrenders and withdrawals, may limit Global Atlantic' s ability to adjust or maintain crediting rates at levels necessary to avoid
decreases in earnings under certain conditions. Prolonged periods of low interest rates could challenge product development and
product attractiveness and may also result in Global Atlantic earning lower margins on new business volumes than Global
Atlantic has historically earned. Lower interest rates may reduce the demand for Global Atlantic' s insurance products, leading
to lower sales. In addition, lower interest rates may make the reinsurance solutions Global Atlantic is able to offer more
expensive to potential clients, decreasing their interest in executing reinsurance transactions with Global Atlantic. In a period of
declining interest rates, Global Atlantic's investment earnings may decline because new investments will likely bear lower
interest rates, and Global Atlantic may not be able to fully offset the decline in investment earnings with lower liability costs on
the products these investments support. In addition, the yield on Global Atlantic's floating rate assets will decline as interest
rates decline, reducing Global Atlantic' s investment income. During periods of declining interest rates, life insurance and
annuity products also may be relatively more attractive to consumers due to minimum guarantees, resulting in a higher
percentage of contracts remaining in force than originally estimated, causing greater claims costs and asset / liability cash flow
mismatches. Conversely, management actions to reduce rates on in- irferee--- force contracts in response to declining interest
rates may result in greater surrenders than originally estimated, which may adversely affect Global Atlantic' s earnings related to
those products. While Global Atlantic seeks to cash- flow match its assets to its policy liabilities, greater market volatility and
uncertainty has made matching more difficult. To the extent that Global Atlantic does not or is unsuccessful in cash- flow
matching, our insurance business will face the risk of having to reinvest in lower- yielding assets, reducing investment income .
Furthermore, a low- interest rate environment with reduced investment market returns could encourage alternative
capital providers to enter the insurance market in order to achieve higher returns. This could have the effect of
increasing the level of competition in the insurance market and applying pressure on premiums, which could affect the
gross written premium that Global Atlantic is able to generate . Moreover, certain of Global Atlantic's life insurance
policies have a longer duration than available investment assets, and, in a declining rate environment, as assets backing these
policies mature, the proceeds may have to be reinvested in lower- yielding assets, reducing investment income. In addition,
calculations of required insurance capital may move with interest rate movements and result in greater capital needs during
economic downturns. The value of Global Atlantic’ s assets and liabilities are inputs in the calculation of required capital, and
the valuation of both assets and liabilities are sensitive to changes in interest rates. The difference between shorter- term and
longer- term rates (also known as the yield curve) may also impact our insurance business. Global Atlantic' s investments are
typically in longer- duration assets. Accordingly, the crediting rates offered on Global Atlantic' s products typically appear more
appealing when the yield curve is steeper, and Global Atlantic is better able to differentiate its products from shorter- term
alternatives. As such, a flatter yield curve could present challenges to sales in the individual markets line of our insurance
business Our insurance business relies on third parties to distribute its insurance products,and any disraptien-adversity with
eur-its third- party distribution— distributors fretwerkcould have a material adverse effect on u#s-our insurance business .Since
Global Atlantic does not have captive or proprietary distribution or engage in direct sales,if Global Atlantic' s products are not
retained on or added to the platforms of its distribution partners,sales of Global Atlantic' s products may be materially
reduced.Global Atlantic relies on banks,broker- dealers,insurance agencies and independent agents to distribute its retirement
and traditional life insurance products,including preneed.Global Atlantic' s distribution partners are not captive and may sell
retirement and life insurance products of Global Atlantic' s competitors.If Global Atlantic' s competitors offer products that are
more attractive,pay higher commission rates to the sales representatives or offer a better service experience,these representatives
may concentrate their efforts in selling Global Atlantic' s competitors' products.Global Atlantic competes with other insurance



companies to place products with distribution partners.Key distribution partners ;sueh-as-banks-and-broker—dealers;may
merge,change their business models in ways that affect how Global Atlantic' s products are sold,or terminate their distribution
contracts with Global Atlantic,or new distribution channels could emerge and adversely impact the effectiveness of Global
Atlantic' s distribution efforts.Consolidation of sueh-distribution— distributors partners-and / or other industry changes may alser
increase competition for access to distributors and increase the likelihood of products being dropped from a distributor or that
distributors will try to renegotiate the terms of any existing selling agreements to terms less favorable to Global
Atlantic.Distribution partners may also stop offering one or more of Global Atlantic' s products for a period of time or
permanently,for a variety of reasons,including Global Atlantic' s financial strength pricing or servicing.If any one of such
distribution—- distributors partrers-were to terminate its relationship with Global Atlantic or reduce the amount of sales which it
produces,our insurance business would likely be adversely affected.In addition,some of Global Atlantic' s distribution partners
and potentral d-tst-ﬂbtrt—ten—partners use proprletary or th1rd party scorrng systems 1n determrnrng whrch products to sell :Phese

eem-pa-ny—agamst—aﬂet-her—lf Global Atlantic' s scores fall to levels unacceptable to its drstrrbutron partners they may no longer
distribute Global Atlantic' s products to their customers,which would have a negative impact on our insurance business.If
Global Atlantic is unable to place its products or retain its products on the platforms of distribution partners,we may be
materially and adversely affected. . We may be required to accelerate the amortization of deferred revenues and expenses,
including DAC and VOBA. Our insurance business incurs significant costs in connection with acquiring new and renewal
insurance business. DAC consists of commissions and other costs that are directly related to the successful acquisition of new or
renewal insurance contracts. Deferrable sales inducements (" DSI") are generated by annuities that offer enhanced crediting
rates or bonus payments to policyholders. VOBA represents the difference between the carrying value of the purchased in- force
insurance contract liabilities at the time of the business combination and the estimated fair value of insurance and reinsurance
contracts. Global Atlantic also defers certain revenues and establishes an unearned revenue reserve (" URR") liability for
revenues from certain universal life insurance products that are deferred to future periods and an unearned front- end load ("
UFEL") for gross premium in excess of the benefit reserve plus additional insurance liability for certain preneed contracts. For
limited pay contracts, a deferred revenue liability (" DRL") that represents the gross premium less the net premium is
established. Each of DAC, VOBA, URR, UFEL and DRL requires significant estimates to establish and amortize. In
conjunction with the Global Atlantic acquisition, purchase accounting required Global Atlantic to write- down intangibles,
including DAC and VOBA, and then reestablish the new VOBA at the fair value for Global Atlantic. These purchase
accounting adjustments will impact Global Atlantic' s emergence of earnings in the future. Global Atlantic periodically revises
the key assumptions used in the calculation of the amortization of DAC, VOBA, DRL, URR, UFEL and DSI as part of the
assumption review process. To the extent policy or contract terminations exceed projected levels or if key assumptions are
revised , then the amortization of deferred revenues and expenses will be accelerated in the period of the change and will result
in a charge to income, which could have a material adverse effect on our Glebal-Attantie's-profitability. Differences between
Global Atlantic' s policyholder behavior estimates, reserve assumptions and actual claims experience, in particular with respect
to the timing and magnitude of claims and surrenders, may adversely affect KKR. Global Atlantic holds reserves to pay future
policy benefits and claims. Global Atlantic' s reserves are estimated based on data and models that include many assumptions
and projections, which are inherently uncertain and involve significant judgment, including assumptions as to the levels and / or
timing of receipt or payment of premiums, benefits, claims, expenses, interest credits, investment results (including equity and
other market returns), mortality, morbidity, longevity and persistency. While-Global Atlantic periodically reviews the adequacy
of its reserves and the assumptions underlying those reserves at least annually . We cannot , however, determine with precision
the amounts that Global Atlantic will pay for, or the timing of payment of, actual benefits, claims and expenses or whether the
assets supporting policy liabilities, together with future premiums, will grow to the level assumed prior to the payment of
benefits or claims. Global Atlantic has limited experience to date on policyholder behavior with respect to certain of the
products we offer. As a result, future experience could deviate significantly from Global Atlantic’ s assumptions. For
example, for Global Atlantic's directly issued fixed- rate annuities, reserves are equal to policyholder account balances before
applicable surrender charges, and lapse, surrender rates and persistency assumptions are important assumptions used in
calculating these reserves and drivers of profitability with respect to these products. Advances in technology, including
predictive medical technology that enables consumers to select products better matched to their individual longevity or mortality
risk profile and other medical breakthroughs that extend lives, could cause Global Atlantic' s future experience to deviate
significantly from actuarial assumptions, which could adversely impact the level of reserves and profitability. The resulting
acceleration of expense amortization, reduced spread or increased payments could have a material adverse effect on us eur
insuranee-business-. If actual experience differs significantly from assumptions or estimates, certain balances included in Global
Atlantic' s balance sheet may not be adequate, particularly DAC, VOBA, policy reserves and other actuarial balances. If Global
Atlantic concludes that its reserves, together with future premiums, are insufficient to cover future policy benefits and claims,
Global Atlantic would be required to increase its reserves and incur income statement charges for the period in which it makes
the determination, which could have a material adverse effect on us eur-insuranee-businress- The increase in the statutory
reserves of our insurance subsidiaries may negatively affect liquidity and capitalization. Changes in regulations relating to
reserves, such as implementation of principle- based reserving, may cause fluctuations to the amount of statutory reserves held
and could adversely impact our insurance business. The NAIC is developing a-rew-requirements for principle- based appreaeh
reserves for fixed annuities that, if implemented, could result in higher statutory reserves and may cause greater fluctuations in
the amount of statutory reserves held. There can be no guarantee as to whether these changes will be implemented or their
impact on Global Atlantic. Estimates used in the preparation of financial statements and models for insurance products may
differ materially from actual experience as these determinations involve a significant degree of judgment. GAAP requires the



application of accounting guidance and policies that often involve a significant degree of judgment when accounting for
insurance products. These estimates include, but are not limited to, premium persistency, future policy benefits and related
expenses, valuation efembedded-dertvatives;valaatton-and impairment of investments and amortization of deferred revenues
and expenses. These accounting estimates require the use of assumptions, some of which are highly uncertain at the time of
estimation. These estimates are based on judgment, current facts and circumstances and, when applicable, internally developed
models. Therefore, actual results could differ from these estimates, possibly in the near term , and could have a material
adverse effect on our flnancml statements lnaccurames could result in, among other thmgs an increase in policyholder
benefit reserves ot-a ; ; d

result in a charge to earnings ;-8 . X an 2 arstatements-or othel materlal adjustments to
Global Atlantic’ s financial statements . Additionally, the potential for unforeseen developments, including changes in laws,
regulations or accounting standards, may result in losses and loss expenses materially different from the reserves initially
established , which could also materially and adversely impact Global Atlantic’ s business, financial condition, results of
operatlons and prospects In addmon Global Atlantic employs models to price products, calculate reserves -and value assets
g , as well as to evaluate risk ;-and determine internal capital
requirements ﬁﬂd—peffeiﬁl—s&ess—tes&ﬁg—, among other uses. These models rely on estimates and projections that are inherently
uncertain, may use incomplete, outdated or incorrect data or assumptions and may not operate properly . Global Atlantic
continues to implement additional model controls and model improvements. Such model improvements could impact
Global Atlantic’ s financial results . As Global Atlantic's businesses continue to expand and evolve, the number and
complexity of models it employs has grown, increasing exposure to error in the design, implementation or use of models,
including the associated data input, controls and assumptions, and the controls in place to mitigate their risk may not be
effective in all cases. Limitations or errors in the design, implementation or use of these models may be material and could lead
Global Atlantic to make wrong or suboptimal decisions in aspects of its business, which could have a material adverse effect on
us and our insuranee-business-results of operations and financial condition . Global Atlantic's growth strategy includes
reinsurance of insurance obligations written by unaffiliated insurance companies, and its ability to both consummate and realize
the anticipated financial benefits from reinsurance transactions is uncertain. Global Atlantic has grown and intends to continue
growing its business through block reinsurance transactions, flow reinsurance, pension risk transfer reinsurance and the issuance
of funding agreements. Global Atlantic routinely reviews potential reinsurance transactions, some of which may be material. To
the extent Global Atlantic is unable to consummate suitable reinsurance transaction opportunities on acceptable terms, its future
growth may be negatively impacted. Even if Global Atlantic does find suitable opportunities on commercially acceptable terms,
Global Atlantic may not be able to consummate these transactions because of the regulatory approvals required or other
considerations. There is no assurance Global Atlantic will continue to be successful in these-entering adjacent institutional
markets. Competition, in particular with respect to transaction pricing, makes it more difficult to identify transactions with terms
that are commercially acceptable based on Global Atlantic' s objectives and analyses. Moreover, the NAIC , the BMA and
other insurance regulators continue to scrutinize asset- intensive funded reinsurance. For example, the NAIC is
considering, and certain states have enacted, insurance business transfer laws that permit insurers to transfer blocks of business
to other insurers by operation of law. Such transfers could become a viable alternative structure to block reinsurance transactions
and consequently may materially and adversely impact Global Atlantic' s ability to identify and enter into new block reinsurance
transactions. In addition, the NAIC is currently considering a proposal to require asset adequacy analysis for certain
reinsurance transactions. The NAIC’ s Life Actuarial (A) Task Force (“ LATF ”) has exposed a draft actuarial guideline
proposing enhancements to reserve adequacy requirements, which is expected to be adopted in 2025 for reserves
reported as of December 31, 2025 in an insurer’ s annual statement. The guideline would require asset adequacy testing
for certain reinsurance transactions within the scope of the draft guideline involving long- duration insurance business
that relies heavily on asset returns (referred to in the proposed guidance as “ asset- intensive business ). Such testing
would be performed using a cash flow testing methodology. LATF has indicated that the guideline should focus on
disclosure by the ceding insurer, as opposed to adopting new substantive reserving requirements; however, individual
states will continue to have the authority to take action on known issues, or issues that may become known as part of
such new reporting. We are unable to predict the effect, if any, on Global Atlantic, if asset adequacy testing were
required in connection with reinsurance transactions. [f Global Atlantic enters into a reinsurance transaction, there can be no
assurance that the transaction will achieve the results expected at the time the transaction is executed . Any transaction’ s
terms are likely to be determined by qualitative and quantitative factors, including our estimates. These transactions
expose us to the risk that actual results materially differ from those estimates. Factors that can cause Global Atlantic’ s
actual experience to vary from its estimates include, but are not limited to macroeconomic, asset performance, business
growth, demographic, policyholder behavior, regulatory and political conditions. In addition, Global Atlantic faces risks
associated with managing reinsured blocks. In addition, Global Atlantic faces risks associated with managing reinsured
blocks, including potential disruption of servicing for policyholders . Certain Global Atlantic reinsurance transactions
include cessions to third- party reinsurers, exposing Global Atlantic to counterparty risk that may be concentrated. In the event
these counterparties become financially distressed, Global Atlantic may recapture liabilities it intended to reinsure off its
balance sheet and may require additional capital to back these liabilities. In addition, in certain transactions Global Atlantic
assumes servicing for policyholders , and if servicing disruptions arise, Global Atlantic may experience customer complaints,
regulatory intervention, or other adverse impacts. With respect to potential future reinsurance transactions, there can be no
assurance that opportunities will persist, and even if opportunities do persist, there can be no assurance that Global Atlantic will
have sufficient capital available, or to the extent it does have sufficient capital, that such capital will be available in the
necessary entities, to continue growing this part of Global Atlantic' s business. Global Atlantic sponsors co- investment vehicles




(" Co- Invest Vehicles"), ineluding-thetwyEntittes;-which have capital committed to invest alongside Global Atlantic in certain
block reinsurance, flow reinsurance, pension risk transfer and other reinsurance transactions that Global Atlantic enters into
during their investment period. Global Atlantic does not control the Co- Invest Vehicles, and Global Atlantic is subject to the
risk that the Co- Invest Vehicles fail or refuse to fund their portion of a particular transaction, in which case Global Atlantic
would have contractual remedies against the defaulting Co- Invest Vehicles, but not directly against their shareholders or
lenders. Global Atlantic is also subject to the risk that a Co- Invest Vehicle fails to meet its obligations under any funds withheld
reinsurance arrangements with Global Atlantic. As a result of any of the foregoing risks, Global Atlantic may realize materially
less than the anticipated financial benefits from reinsurance transactions, or Global Atlantic' s reinsurance transactions may be
unprofitable or result in losses. Global Atlantic' s actual or perceived financial strength impacts its ability to sell its products, and
a downgrade in Global Atlantic' s ratings or in the ratings of its insurance subsidiaries could materially and adversely affect
Global Atlantic' s ability to compete, raise equity or issue debt. Financial strength ratings are published by various nationally
recognized statistical rating organizations (" NRSROs") and similar entities not formally recognized as NRSROs. Rating
organizations periodically review the financial performance, capital adequacy and condition of insurers, including Global
Atlantic' s insurance and reinsurance subsidiaries. Rating agencies also consider general economic conditions and other
circumstances outside the rated company' s control in assigning a rating. The various rating agencies periodically review and
may modify their standards, established guidelines and capital models from time to time. There can be no assurance that Global
Atlantic' s ratings will not be negatively impacted by any such changes. If Global Atlantic' s capital levels are deemed
insufficient, Global Atlantic could be required to reduce its risk profile in order to maintain its current ratings, by, for example,
reinsuring and / or retroceding some of Global Atlantic' s business, materially altering its business and sales plans or by raising
additional capital. Any such action could have a material adverse effect on etr-us. Our insurance business depends in part on
strong financial strength ratings to compete effectively. Global Atlantic’ s clients and counterparties use its insurance
financial strength ratings as one source to assess its financial strength and quality . Downgrades in Global Atlantic's credit
ratings or changes to its rating outlook, or downgrades or changes in outlook to the financial strength ratings of Global Atlantic'
s insurance subsidiaries, could have a material adverse effect on our insurance business in many ways, including limiting access
to distributors, restricting Global Atlantic' s ability to generate sales, decreasing profitability, increasing policy lapse activity,
limiting access to capital markets and potentially increasing the cost of debt, which could adversely affect liquidity. For
example, Global Atlantic believes that a downgrade in the A. M. Best rating of our U. S. insurance subsidiaries could materially
impact their sales and access to new distribution relationships. The ability of our subsidiaries to engage in reinsurance
transactions — and to do so absent substantial obligations to collateralize performance of their respective obligations — may
depend in part on their financial condition and is influenced by their ratings. If an independent rating agency downgrades or
withdraws any of Global Atlantic's ratings, Global Atlantic could be limited in, or prevented from, writing any new insurance
and reinsurance contracts; some existing contracts may be terminated or may require Global Atlantic to enhance certain credit
terms; the pricing terms Global Atlantic can obtain may be adversely affected; and Global Atlantic' s borrowing costs or ability
to access the capital markets could be materially and adversely impacted. Downgrades in credit or financial strength ratings may
increase the regulatory scrutiny to which Global Atlantic and its insurance subsidiaries are subjected. In addition, failure by
Global Atlantic to maintain minimum RBC ratio requirements in certain contracts could permit the counterparty to terminate the
contract, recapture business or require posting of additional collateral. There is no guarantee that Global Atlantic will be able to
maintain its ratings in the future or that such ratings will not be withdrawn , and we cannot provide any assurances that
actions taken by ratings agencies would not result in a material adverse effect on us eur-insuranee-busintess-. Global Atlantic
faces risks associated with business it reinsures and business it cedes to reinsurers, which could cause a material adverse effect
on us eurinsuranee-business-. As part of Global Atlantic' s overall risk management strategy, it cedes business to other
insurance companies through reinsurance. Global Atlantic' s inability to collect from its reinsurers (including reinsurance clients
in transactions where Global Atlantic reinsures business net of ceded reinsurance) on its reinsurance claims could have a
material adverse effect on us eurinsuranee-bustness-. Although reinsurers are liable to Global Atlantic to the extent of the
reinsurance coverage it acquires, Global Atlantic remains primarily liable as the direct insurer on all risks that it writes;
therefore, Global Atlantic' s reinsurance agreements do not eliminate its obligation to pay claims. As a result, Global Atlantic is
subject to the risk that it may not recover amounts due from reinsurers. The risk could arise primarily in two situations: (1)
Global Atlantic' s reinsurers may dispute some of its reinsurance claims based on contract terms, and, as a result, Global Atlantic
may receive partial or no payment or (2) Global Atlantic' s reinsurers may default on their obligations. While Global Atlantic
may manage these risks through transaction- related diligence, contract terms, collateral requirements, hedging, and other
oversight mechanisms, Global Atlantic' s efforts may not be successful. A reinsurer' s insolvency, or its inability or
unwillingness to make payments due to Global Atlantic under the terms of the relevant reinsurance agreements, could have a
material adverse effect on us eurinsuranee-busiess-. Global Atlantic also bears the risk that the companies that reinsure its
mortality risk on a yearly renewable term, where the reinsurer may reset the premium and other terms each year, increase the
premiums they charge to levels Global Atlantic deems unacceptable. If that occurs, Global Atlantic will either need to pay such
increased premiums, which will affect margins and financial results, or alternatively, Global Atlantic will need to limit or
potentially terminate reinsurance, which will increase the risks that Global Atlantic retains. Conversely, certain of our insurance
subsidiaries assume liabilities from other insurance companies. Changes in the ratings, creditworthiness or market perception of
such ceding companies or in the administration of policies reinsured to Global Atlantic could cause policyholders of contracts
reinsured to Global Atlantic to surrender or lapse their policies in unexpected amounts. In addition, to the extent such ceding
companies do not perform their obligations under the relevant reinsurance agreements, Global Atlantic may not achieve the
results intended and could suffer unexpected losses. Certain reinsurance transactions require additional operational support,
administration, regulatory filings and compliance with jurisdiction- specific laws and regulations, subjecting Global Atlantic to



additional scrutiny and risks. See also “ Global Atlantic' s growth strategy includes reinsurance of insurance obligations
written by unaffiliated insurance companies, and its ability to both consummate and realize the anticipated financial
benefits from reinsurance transactions is uncertain. ” These risks could materially and adversely affect us eurinstaranee
business-. Changes in accounting standards could adversely impact our insurance business. Global Atlantic' s financial
statements are subject to the application of GAAP, which is periodically revised, reinterpreted and / or expanded by the
Financial Accounting Standards Board (“ FASB ) . Accordingly, from time- to- time Global Atlantic is required to adopt
new guidance or interpretations, or could be subject to existing guidance as Global Atlantic enters into new transactions or
business lines, which may have a materral effect on us G{eba-l—At-}&ﬁt-t&that is erther unexpected or ha% a greater 1mpact than
expected - RE-O : : :

Accountrng Prrncrples (" SAP ) for U S. insurance companies that have been 1mplemented by the domrcrhary states of Global
Atlantic' s U. S. insurance subsidiaries. The NAIC from time to time considers amendments to the Statutory Accounting
Principles and is currently considering various amendments to the Statutory Accounting Principles that impact investment

transactions, including, the treatment for-example,-definitions-of affiliated-and-related-party-transaetions-negative Interest

Maintenance Reserve (“ IMR ”) and capital charge determinations for loan- backed and structured securities. In addition, the
NAIC adopted has-expressed-eoneerns-and-is-eonstdering-changes related to filing exempt status for certain securities or loans,
which generally allows the use of an NRSRO ratrng for purposes of caprtal assessment as oppmed to requrrrng revrew by the
Securities Valuation Office —Fh d 0 g
privatelyratedseeunrities-. These Changes and future change% raise uncertarnty Wrth reqpect to the NAIC ratrng% of and
consequently capital required to be held for, certain investments. In addition, the NAIC Accounting Practices and Procedures
Manual, or the" Accounting Manual," provides that state insurance departments may permit insurance companies domiciled
therein to depart from the Statutory Accounting Principles by granting them permitted accounting practices. Global Atlantic
makes use of permitted practices today and may seek approval to use additional permitted practices in the future. Permitted
practices do not preempt legislative or regulatory changes to the Statutory Accounting Principles. Accordingly, there is a risk
that Global Atlantic may not be able to continue to use a previously granted permitted practice. In addition, we cannot predict
whether or when the insurance departments of the states of domicile of its competitors may permit Global Atlantic's
competitors to utilize advantageous accounting practices that depart from the Statutory Accounting Principles, the use of which
is not permitted by the insurance departments of the states of domicile of Global Atlantic' s U. S. insurance subsidiaries. Any
change in the Statutory Accounting Principles or permitted practices could have a material adverse impact on the capital Global
Atlantic is required to hold in its business and consequently on its profitability and ability to grow. Our Bermuda insurance
subsidiaries are licensed to conduct insurance business by the BMA. In 2016, the BMA made significant changes to Bermuda' s
regulatory and supervisory regimes, to achieve equivalence with the EU' s Directive 2009 / 138EC, as amended (Solvency II).
On March 24, 2016, and (retroactively) effective as of January 1, 2016, a number of changes were instituted for commercial
insurers and insurance groups to enhance statutory and prudential reporting requirements. In that regard, the BMA implemented
the Economic Balance Sheet (" EBS") framework (" EBS Framework"), which is now used as the basis to determine an insurer'
s enhanced capital requirement. Bermuda- licensed commercial insurers are required to prepare prescribed statutory financial
statements. Global Atlantic' s Bermuda insurance subsidiaries' financial statements prepared in accordance with GAAP act as the
basis on which statutory financial statements are prepared, subject to application of certain prudential filters. These statutory
financial statements, in turn, form the starting basis for the preparation of the EBS. The statutory financial statements also form
the basis for assessing each Bermuda insurance subsidiary' s ordinary dividend capacity, Minimum Margin of Solvency and
class of registration as an insurer in Bermuda. The EBS Framework and statutory financial statements are embedded in the
BMA' s legislative and regulatory regime. The European Insurance and Occupational Pensions Authority conducted a review of
Solvency II in 2020 and noted that a number of amendments to Solvency II are required to ensure that the regulatory framework
continues as a well- functioning risk- based regime. In 2023 and 2024 , the BMA issued a series of consultation papers
exploring updates to its framework, including updated requirements for reserves, capital and governance. The BMA is in the




process of implementing these requirements and could propose further updates to certain aspects of the EBS Framework. If any
such updates materially increase the ECR, it could materially increase the amount of capital Global Atlantic is required to hold
to meet its BSCR and BMA requirements. Changes to GAAP, SAP, the Bermuda EBS Framework or capital models may be
complex, require significant resources to implement and have an impact on our controls, which may be significant. Failure to
implement or take appropriate or effective management actions in response to such changes may have a material adverse impact
on us eurinsuranee-business-. Global Atlantic can give no assurances that the impacts of current, proposed or future changes to
GAAP, SAP, Bermuda EBS Framework, capital models or any components or interpretation thereof, the grant of permitted
accounting practices to Global Atlantic' s competitors or future changes to legal, accounting, capital or financial regimes will not
have a negative impact or material adverse effect on us enrinsuranee-busiess-. Global Atlantic may experience volatility in its
net income under GAAP due to its funds withheld and modified coinsurance transactions. Global Atlantic assumes certain
policy risks written by other insurance companies via reinsurance that may be on a funds withheld or modified coinsurance
basis. Funds withheld coinsurance and modified coinsurance differ from coinsurance and certain other forms of reinsurance in
that the assets equal to the net statutory reserves are withheld and legally owned by the ceding company, while the related
investment risk is transferred to the reinsurer. Global Atlantic is subject to the investment performance but does not directly
control the investments. Under GAAP accounting these funds withheld and modified coinsurance contracts create embedded
derivatives for both the ceding company and the reinsuring company, and each embedded derivative must be measured at fair
value. The valuation of these embedded derivatives is sensitive to the market environment, including credit spreads of the assets
held by the ceding insurer, and can generate significant volatility in net income depending on market conditions. Changes in the
fair value of embedded derivatives are recorded in investment related gains / losses on the consolidated statements of operation.
Global Atlantic holds a significant portion of its reinsurance assets in trust, which may restrict Global Atlantic' s ability to invest
those assets and also may permit the ceding company to withdraw those assets from the trust in certain circumstances. In certain
reinsurance transactions where Global Atlantic is the reinsurer, it must provide collateral to the ceding company. State
regulation and the ability of Global Atlantic insurance subsidiaries to obtain or maintain regulatory designation as a certified or
reciprocal jurisdiction reinsurer impact the amount of collateral Global Atlantic must provide. A significant portion of the
collateral that Global Atlantic provides to its reinsurance clients is provided in the form of assets held in a trust for the benefit of
the counterparty. Global Atlantic’ s obligation to hold assets in trust restricts its ability to use such assets to support liquidity for
other business purposes. Global Atlantic' s investment of assets held in trust is restricted based on the terms of the trust
agreement and associated investment guidelines. As such, Global Atlantic may not have flexibility to invest such assets as it
otherwise might, and Global Atlantic' s investment returns on such assets may therefore be less than if they were not held in
trust. In addition, in certain circumstances the ceding company may be allowed to withdraw assets from the trust if Global
Atlantic fails to pay amounts due under the applicable reinsurance agreement. Certain of Global Atlantic' s reinsurance
agreements contain triggers that permit the reinsurance client to recapture some or all of the reinsured portfolio, which, if
triggered, may have a material adverse effect on us Glebal-Atlantie-. Certain of Global Atlantic' s reinsurance agreements
contain triggers that, if breached, may result in the reinsured party having the right to recapture the reinsured business or
terminate the reinsurance agreement with respect to new business . A recapture trigger permits the ceding company to
reassume under certain circumstances all or a portion of the risk ceded to Global Atlantic. For reinsurance transactions in which
the ceding company cedes all or a portion of the risk to Global Atlantic, Global Atlantic' s reinsurance agreements typically
include a recapture right that is triggered if, for example, Global Atlantic fails to maintain certain minimum levels of
capitalization or certain minimum levels of reserves to support the business reinsured. These reinsurance agreements also
typically include provisions that provide for termination of the agreement and recapture of the business upon the occurrence of
insolvency, rehabilitation, non- payment of amounts due, material breach of contract provisions or failure to provide the ceding
company with the ability to take reserve credit. The economic, financial and liquidity impact from the loss of the recaptured
business, in addition to Global Atlantic' s economic hardships at the time of recapture, may have a material adverse effect on us
ourinsuranee-business- The determination of the amount of impairments and allowances for credit losses recognized on Global
Atlantic' s investments is highly subjective and could materially affect us enr-insuranee-busittess- The determination of the
amount of impairments and allowances for credit losses is based upon Global Atlantic' s periodic evaluation and assessment of
known and inherent risks associated with the respective asset class and the specific investment being reviewed. Such
evaluations and assessments are revised as conditions change and new information becomes available. Management We updates
- update its-our evaluations regularly and reflects changes in allowances and impairments in its financial results as such
evaluations are revised. Impairments result in a non- cash charge to earnings during the period in which the impairment charge
is taken. Changes in allowances for credit losses can result in either a charge or credit to earnings. For example, an allowance is
recognized on Global Atlantic's fixed maturity securities when the fair value of the security is less than its amortized cost basis
and credit related losses are deemed to have occurred. The determination of the allowance requires assessment of the security' s
expected future cash flows, which depend on a variety of macroeconomic factors and security- specific considerations.
Similarly, the determination of the allowance on Global Atlantic' s mortgage and other loan receivables requires an assessment
of expected credit losses that considers current, historical and forecasted macroeconomic data and loan- specific factors. As
expectations change based on macroeconomic data and individual investment considerations, the associated allowance for credit
losses can be adjusted, up or down, and such change may be material. The assessment of whether impairments have occurred
is based on Global Atlantic management’ s case- by- case evaluation of the underlying reasons for the decline in fair
value. We consider a wide range of factors about the security or loan and the issuer or borrower, as applicable, and use
our best judgment in evaluating the cause of the decline in the estimated fair value of the security or loan and in assessing
the prospects for ultimate recovery. There can be no assurance that management has accurately determined-assessed the

amountlevel of impairments taken and-alowaneesfor-ereditlossesreeognized-in Global Atlantic's financial statements and



their potential impact on regulatory capital. Furthermore, additional impairments and allowance provisions may be taken in the
future, which could have a material adverse effect on us eurinstranee-bustness- Global Atlantic' s membership in Federal Home
Loan Banks subjects Global Atlantic to potential liquidity and other risks. ©ur-Each of our U. S. insurance subsidiaries are-eaeh
is a members-- member of ene-ofits respective regional FHLB ( the-those located in FederaltHomeLoanBanks-ofDes
Moines, Indianapolis and Boston ) , which allows those companies to borrow against certain of their investments, such as
commercial mortgage loans, eligible under the applicable FHLB Federal-HomeEoanBank-definition to be posted as collateral.
If those sources of borrowing by those companies were to no longer be available to them, or if the FHLBs FederatHomeLoan
Banles-issue a capital call on the preferred shares owned by our insurance companies, the liquidity of such insurance subsidiaries
could be materially and adversely affected. The Federal Housing Finance Authority (the “ FHFA *) is currently undertaking a
review of the FHLBs Federal-HomeFoanBanks-and their membership seeking feedback from stakeholders on the FHLB’ s
role or potential role in addressing housing finance, community and economic development, affordability, and other
related issues. It is unclear what the timeframe for review is and what the potential results of the review could be, but at
least one proposed rulemaking, published in fall 2024, seeks to amend FHLB capital requirements to modify limits on
extensions of unsecured credit in on- and off- balance sheet and derivative transactions . If the applicable insurance
subsidiary' s creditworthiness falls below the minimum required or if legislative or other political actions cause changes to the
FHLB Federal-HomeLoanBank-mandate or to the eligibility of life insurance companies to be members of the FHLB Federat
Heome FoanBank-system, Global Atlantic may lose access to this funding and be required to find other sources to replace it.
From time to time, Global Atlantic participates in repurchase and reverse repurchase transactions that subject Global Atlantic to
liquidity risks. Global Atlantic currently has a committed repurchase facility and from time to time participates in repurchase
transactions. Under these repurchase agreements, Global Atlantic sells fixed income securities to third- party counterparties,
primarily major brokerage firms and commercial banks, with a concurrent agreement to repurchase those same securities at a
determined future date. These repurchase agreements are required to be secured by collateral, which may negatively impact
Global Atlantic' s liquidity if Global Atlantic is required to post additional collateral (for example, due to a decline in the value
of collateral already posted) or unable to extend an expiring repurchase agreement by entering into a new repurchase agreement.
In addition, Global Atlantic invests in securities the cash it receives from its repurchase counterparties. Those securities may
decline in value during the term of the repurchase agreements. If Global Atlantic sells those securities at a loss, Global Atlantic
may not have enough cash to fund the obligation that it has to its counterparties under the repurchase agreements. Under adverse
capital market and economic conditions, liquidity may broadly deteriorate, further restricting Global Atlantic' s ability to sell the
securities and fund the obligation that it has to its counterparties. Global Atlantic may also from time to time participate in
reverse repurchase agreements whereby Global Atlantic purchases fixed income securities from third parties in exchange for
cash, with a concurrent obligation by such third parties to repurchase those same securities from Global Atlantic at a determined
future date. In the case of default by any such third party, Global Atlantic runs the risk that such third party may not repurchase
the security when required. In the event of the bankruptcy or other default of such third party in a repurchase agreement, Global
Atlantic could experience both delays in liquidating the underlying security and losses, including batnethmited-te-(1) a possible
decline in the value of the collateral received from Global Atlantic's counterparties during the period while Global Atlantic
seeks to enforce its rights therein-thereto , (2) possible subnormal levels of income and lack of access to income during this
period and (3) expenses of enforcing Global Atlantic's rights. Changes in relevant tax laws, regulations or treaties or an adverse
interpretation of these items by tax authorities could adversely impact our insurance business. Unless the context otherwise
requires, the term" Bermuda insurance subsidiaries" as used here refers to (1) Global Atlantic Assurance Limited and (2) Global
Atlantic Re Limited with respect to any period ending prior to January 1, 2018, the effective date of the election made pursuant
to Section 953 (d) of the Code to treat Global Atlantic Re as a U. S. corporation for U. S. federal income tax purposes. “ GAFL
” refers to Global Atlantic Financial Limited, which, prior to January 2, 2024, was a Bermuda exempted company. Effective
January 2, 2024, GAFL continued its corporate existence as a Delaware company and changed its name to Global Atlantic
Limited (Delaware). The IRS could contend that Global Atlantic was, or our non- U. S. subsidiaries are or were , engaged in
trade or business within the United States and subject to U. S. federal income taxes , and, if successful, we could be materially
and adversely affected . Certain Global Atlantic subsidiaries are non- U. S. companies that are treated as corporations for U. S.
federal income tax purposes. The Bermuda insurance subsidiaries and GAFL prior to 2024 have conducted, and the insurance
subsidiaries intend to conduct, substantially all of their operations outside the United States and to limit their U. S. contacts with
the intention that the Bermuda insurance subsidiaries not be treated as engaged in trade or business within the United States.
However, there is considerable uncertainty as to when a non- U. S. corporation is engaged in trade or business within the United
States, and there can be no assurance that the IRS will not contend that the Bermuda insurance subsidiaries are or were engaged
in trade or busrness w1th1n the United States - : an i :

advefsel-y—a—ffeeted— There is U S federal income tax rlsk assocrated with reinsurance transactions, intercompany transactions
and distributions between U. S. companies and their non- U. S. affiliates, including from the Base Erosion and Anti- Abuse Tax
(the" BEAT") on certain U. S. companies that make deductible payments to related non- U. S. companies in taxable years
beginning after December 31, 2017. While Global Atlantic has taken certain steps to mitigate the effect of the BEAT, there can
be no assurances that these steps will be successful. In addition, the Code permits the IRS to reallocate, recharacterize, or adjust
items of income, deduction or certain other items related to a reinsurance agreement between related parties to reflect the proper
L& amount, source or character - for each item. Further, the tax treatment of certain aspects of reinsurance ceded to a non- U.



S. reinsurer on a funds withheld coinsurance basis is uncertain. If the IRS were successfully to challenge Global Atlantic's
intercompany reinsurance arrangements between its subsidiaries or Global Atlantic' s tax treatment of funds withheld
coinsurance with non- U. S. reinsurers (including the Bermuda insurance subsidiaries), we ourinsuranee-bustness-could be
materially and adversely affected. There are significant cross- border transactions in place among Global Atlantic' s affiliates,
some of which Global Atlantic treats as loans or swaps for tax purposes, and Global Atlantic may expand the scope of its cross-
border intercompany transactions in the future. There are also significant cross- border reinsurance transactions in place with
non- U. S. third parties. If the IRS were to successfully challenge the tax treatment of these transactions, or if legislation were
enacted, or administrative guidance promulgated, that altered the expected tax treatment of such transactions, we eur-instranee
busirtess-could be materially and adversely affected. Changes in U. S. tax law could also affect the products that our insurance
subsidiaries sell. Many of the products our insurance subsidiaries sell benefit from one or more forms of tax- favored status
under current U. S. federal and state income tax regimes. For example, our insurance subsidiaries sell and reinsure annuity
contracts that allow the policyholders to defer the recognition of taxable income earned within the contract. In addition, current
U. S. federal income tax law permits the exclusion from taxation of death benefits paid under life insurance contracts. Changes
in U. S. tax laws that alter the tax benefits or treatment of certain products could result in a material reduction in demand for our
insurance subsidiaries' products and could affect policyholder behavior with respect to existing annuity products in ways that are
difficult to predict, for example increasing the expected lapse rate or, if the treatment of existing contracts is grandfathered,
reducing the rate at which existing contracts are surrendered or rolled over. In addition, changes in corporate tax rates and / or
individual tax rates and / or the estate tax exclusion could impact the competitiveness of Global Atlantic’ s product pricing or
demand for such products, which could affect our insurance subsidiaries’ ability to attract or retain clients or could reduce the
profitability of our insurance products and have a material adverse effect on us eurinsuranee-business-. For periods prior to
January 2, 2024, the IRS may successfully challenge GAFL' s status as a non- U. S. corporation for U. S. federal income tax
purposes. Under U. S. federal income tax law, a corporation is generally considered for U. S. federal income tax purposes to be
a tax resident of the jurisdiction of its organization or incorporation. Because GAFL was a Bermuda- incorporated exempted
entity prior to January 2, 2024, it would generally be classified as a non- U. S. corporation (and, therefore, a non- U. S. tax
resident) under these rules for periods prior to 2024. However, Section 7874 of the Code (" Section 7874") provides an
exception to this general rule under which a non- U. S. incorporated entity may, in certain circumstances, be treated as a U. S.
corporation for U. S. federal income tax purposes. However, the rules under Section 7874 are relatively complex and there is
limited guidance regarding their application. There can be no assurance that the IRS will agree with the position that GAFL
should not be treated as a U. S. corporation for U. S. federal income tax purposes for periods prior to 2024. If for such periods
GAFL were to be treated as a U. S. corporation for U. S. federal income tax purposes under Section 7874 or for any other
reason, GAFL would be subject to substantial additional historic U. S. federal income tax liability, including taxation of all of
Global Atlantic' s Bermuda insurance subsidiaries' subpart F income and global intangible low- taxed income, as defined under
Section 951A (b) of the Code, which could have a material adverse effect on us eurinstaranee-bustness- On April 1, 2016,
Global Atlantic completed a reorganization of GAFL (the" GAFL Reorganization"). As a result of the GAFL Reorganization,
Section 7874 limits the ability of Global Atlantic's U. S. holding company and its U. S. affiliates to utilize certain U. S. tax
attributes (including net operating losses and certain tax credits) to offset, during the ten- year period following the GAFL
Reorganization, their U. S. taxable income, or related income tax liability, resulting from certain (1) transfers to related foreign
persons of stock or other properties of Global Atlantic' s U. S. holding company and its U. S. affiliates, and (2) income received
or accrued from related foreign persons during sueh period by reason of a license of any property by Global Atlantrc sU. S
holdmg Company and its U S. afﬁhates - : ;

d-tseussteﬁs—e-ﬁt-he—@EGB—s—BEP—S—pfqeet— Bermuda enacted legrslatlon in December 2023 1mplementmg a Corporate tax almed

at multinational enterprises with revenues generally exceeding € 750 million. The Bermuda corporate income tax (“ CIT ™) is a
flat minimum tax based upon 15 % of reported financial profits. The CIT comes into effect for tax years beginning in 2025,
however implementation may be delayed for certain groups for up to five years. The legislation provides for various offsets and
credits. It is not presently expected that the Bermuda CIT will have a significant impact upon Global Atlantic’ s financial
performance. However, there is uncertainty regarding the implementation of the CIT and its application to insurance companies,
and the impact of the CIT on Global Atlantic and-> s Bermuda- based businesses of its sponsored vehicles will continue to be
assessed . See Note 18" Income Taxes" in our financial statements for further information regarding various tax
matters" — Risks Related to Our Business — Changes in relevant tax laws, regulations or treaties or an adverse
interpretation of these items by tax authorities could adversely impact our effective tax rate and tax liability" for
discussions of the OECD' s BEPS project. Global Atlantic' s businesses are heavily regulated across numerous
jurisdictions and changes in regulation could reduce the profitability of our insurance business . Our insurance and
reinsurance subsidiaries are highly regulated by, among others, insurance regulators in the United States and Bermuda, and
changes in regulations affecting our insurance business may reduce Global Atlantic' s profitability and limit its growth. The laws
and regulations of the jurisdictions in which our insurance and reinsurance subsidiaries are domiciled or may be deemed



commercially domiciled may require these companies to, among other things, maintain minimum levels of statutory capital,
surplus and liquidity, meet solvency standards, submit to periodic examinations of their financial condition, restrict payments of
dividends and distributions of capital, restrict our ability, in certain cases, to write insurance and reinsurance policies, make
certain types of investments and distribute funds, and restrict the type and concentration of investments that can be made. For
example, due to regulatory restrictions on the payment of dividends, our U. S. insurance subsidiaries may not declare a dividend
in 2624-2025 to their holding companies without prior domiciliary state regulatory approval. Offering new products or offering
products in additional jurisdictions will also subject Global Atlantic to additional regulation and compliance requirements. With
respect to investments, our insurance and reinsurance subsidiaries must comply with applicable regulations regarding the type
and concentration of investments it may make. These restrictions are set forth in investment guidelines that KKR' s investment
management subsidiary must comply with when providing investment management to our insurance companies. These
restrictions may limit Global Atlantic's ability to invest and KKR' s ability to earn fees on those investments. In addition, our
insurance and reinsurance subsidiaries are subject to laws and regulations governing affiliate transactions. The investment
management agreements between the KKR investment manager and our insurance subsidiaries were approved by applicable
insurance regulators, and any changes of such agreements, including with respect to fees, must receive applicable regulatory
approval. These affiliate transaction rules are particularly important to Global Atlantic given (1) its relationship with KKR and
(2) the fact that its business strategy involves reinsuring business among its subsidiaries. If our relationships, or our reputation
with, various regulatory authorities were to deteriorate, we eurtnsuranee-bustnesscould be materially and adversely affected,
including by making it more difficult, or impossible, for Global Atlantic to obtain necessary consents and approvals. In addition
to the regulations of the jurisdictions where our insurance subsidiaries are domiciled, Global Atlantic also must obtain licenses
to sell insurance in other states and U. S. jurisdictions. Our non- U. S. insurance subsidiaries have and may obtain certified
reinsurer and reciprocal jurisdiction reinsurer status in various U. S. states. Most state regulatory authorities are granted broad
discretion in connection with their decisions to grant, renew or revoke licenses and approvals that are subject to state statutes. If
Global Atlantic is unable to renew the requisite licenses and obtain the necessary approvals or otherwise does not comply with
applicable regulatory requirements, the insurance regulatory authorities could stop, or temporarily suspend Global Atlantic from
conducting some or all of its operations as well as impose fines. All 50 U. S. states, the District of Columbia , Puerto Rico, and
the U. S. Virgin Islands have insurance guaranty association laws that require insurance companies doing business within those
jurisdictions to participate in various types of guaranty associations or other similar arrangements. It is possible that a large
insolvency could require extraordinary assessments on our insurance subsidiaries. We cannot predict the amount, nature or
timing of any future assessments or legislation, any of which could have a material adverse impact on us etr-insuranee-business
. At the United States federal level, the Dodd- Frank Act established the Federal Insurance Office (" FIO") within the U. S.
Department of the Treasury to monitor all aspects of the insurance industry and of lines of business other than certain health
insurance, certain long- term care insurance and crop insurance. Although the FIO currently does not directly regulate
the insurance industry, FIO does monitor and scrutinize developments in the industry. FIO publications or reports, some of
which are periodically submitted to Congress, could continue to increase scrutiny of the industry and ultimately lead to changes
in the regulation of insurers and reinsurers in the United States, which could negatively impact our insurance business. All U. S.
states allow reinsurers from approved non- U. S. jurisdictions, including for example Bermuda, to apply for reciprocal reinsurer
status. A reinsurer with reciprocal reinsurer status is not required to post collateral to a U. S.- based ceding insurer for that
ceding insurer to obtain credit in its statutory financial statements for that reinsurance. We cannot predict the impact of the
removal of collateral requirements for reciprocal jurisdiction reinsurers in certain states may have on our insurance business,
including its competitiveness in reinsurance transactions. Insurance regulators have increased their scrutiny of the insurance
regulatory framework in the United States, and some state legislatures have considered or enacted laws that alter, and in many
cases increase, state authority to regulate insurance holding companies and insurance and reinsurance companies. The NAIC and
state insurance regulators are increasingly focused on the relationships between alternative asset managers and insurers. See
also" Certain Recent and Potential Regulatory Developments' above. This focus significantly increases scrutiny of
insurance companies strategically partnered with alternative asset managers and the potential for additional regulation We are
unable to predrct Whether when orin What form and What 1rnpact such regulatory changes will have on our insurance business 5
; : ; g . Insurance regulations also
include restrlctlons on investments, including hnnts regulatory approvals of affiliate 1nvestrnents permissible asset classes,
capital required and with respect to what assets or portion of assets may back reserves. These regulations may materially and
adversely impact Glebal-Atlantte-our insurance business ° s-returns and capital requirements. Historically, Bermuda has faced
criticism for its tax and regulatory rules and such views may persist. In addition, capital regulations applicable to our insurance
subsidiaries may impose meaningful limitations on our insurance business. Insurance companies are subject to minimum capital
and surplus requirements that vary by the jurisdiction where the insurance company is domiciled and are generally subject to
change over time. In the United States, our insurance subsidiaries are subject to RBC standards and other minimum capital and
surplus requirements imposed by state laws. The RBC standards are based upon the Risk- Based Capital for Insurers Model Act,
promulgated by the NAIC, as adopted by Global Atlantic' s domiciliary insurance regulators. Global Atlantic' s Bermuda
insurance subsidiaries are subject to Bermuda Solvency Capital Requirements (" BSCR") standards and other minimum capital
and surplus requirements imposed by the BMA. Any failure to meet applicable requirements or minimum statutory capital
requirements could subject Global Atlantic to examination or corrective action by regulators, including limitations on Global
Atlantic' s writing additional business or engaging in finance activities, supervision, receivership or liquidation. New statutory
accounting guidance or changes or clarifications in interpretations of existing guidance — including but-netlimitedto-any new
guidance, changes or clarifications resulting from the recommendations of the NAIC' s Securities Valuation Office with respect
to capital required for holding all tranches of a structured security — may adversely impact our insurance subsidiaries, including




by limiting our ability to originate, or invest in, certain assets on behalf of our insurance subsidiaries or causing our insurance
subsidiaries to increase their required capital in respect of such assets, thus making such asset exposures less attractive to our
insurance subsidiaries, which may materially and adversely affect our business. The NAIC and other insurance regulators
have also recently increased scrutiny of reinsurance transactions where business is ceded by U. S. insurers to non- U. S.
insurers, like Global Atlantic. RBC ratios of U. S. retirement and life insurance companies like Global Atlantic are impacted
by factors beyond Global Atlantic' s control, such as the statutory federal tax rate. Future changes in federal corporate tax rates
could similarly nnpact RBC ratlos In addition, the NAIC from time to time c0n51ders Changes to factors used in Calculatlng
RBC. The NAIC is pu -

G%ebah*ﬂaﬁﬁe—s*U—S—lﬁﬁﬁaﬁe&subsﬂameheNﬁI@t&conmdermg revisions to the Capltal Charges for asset- backed—

securities, in particular CLOs, with a focus on increasing the capital charge on the mezzanine or residual tranches (i. e., equity

securities) of these securitizations. Reeentpropesats-wounld-In 2023, the NAIC inerease-increased the a-pp-l-teab-}e-eapﬁa-l—el‘tafge
of sueh-RBC factor for structured security residual tranches e%e@&rﬁyhseeufmes—ef—assef—based-seet&mfa&ens—fr01n 30 % to

45 % as of year- end 2024. The NAIC has also developed a group capital calculation teol . It is unclear how the group capital
calculation teol will interact with existing capital requirements for insurance companies in the United States and with
international capital standards and it is also not certain how being a subsidiary of KKR will ultimately impact the
determination of Global Atlantic' s" group' for such purposes. An increase in RBC or minimum capital requirements
may require Global Atlantic to increase its statutory capital levels, which Global Atlantic may be unable to meet . In
Bermuda, the BMA continues to review the BSCR on an ongoing basis, including to maintain its equivalency with Solvency II.
We cannot predict the likelihood of changes to the capital requirements to which Global Atlantic is subject, whether such
changes will have an impact on RBC ratios or whether Global Atlantic will need to raise and hold additional capital in response
to such changes and any such changes may have a material adverse effect on us eurtnsaranee-bustness-. Moreover, the
determination of RBC is based on the NAIC designation of the assets in which Global Atlantic invests. NAIC designation for
certain investments depends on the applicable NRSRO rating. If there are changes in an NRSRO' s methodology, that impacts
the rating of a certain type of asset or changes or clarifications to interpretations of such methodology or related
statutory accounting guidance, Global Atlantic's ability to invest in such assets may be impacted and Global Atlantic's
investment results may be adversely impacted, or Global Atlantic may need to increase its required capital. Regulators continue
to propose or adopt fiduciary rules, best interest standards and other similar laws and regulations applicable to the sale of
retirement and life insurance products, including the DOL Departmentoftaber- s Oetober2623-2024 propesalredefining—
redefinition of the scope of *“ investment advice fiduciary ” under ERISA. See “ — Risks Related to Our Business —
Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and
penalties, which could materially and adversely affect KKR — — Certain Recent and Potential Regulatory Developments.
” These rules, standards, laws and regulations generally require advisers providing investment recommendations to act in the
client' s best interest or put the client' s interest ahead of their own interest. Global Atlantic faces uncertainty regarding the
adoption of these rules and regulations, including that the SEC, DOL Bepartment-efEaber-and state insurance departments may
adopt potentially conflicting or overlapping standards. These new and proposed regulations may fundamentally change the way
financial advisors, agents, and financial institutions do business. These rules may impact the way in which Global Atlantic's
products are marketed and offered by its distribution partners, which could have an impact on customer demand, impact the
margins our insurance business makes on its products or increase compliance costs and burdens. While it remains uncertain
what impact Fhese-these rules and potential rules will have on Global Atlantic’ s business, Global Atlantic could eause
experience a material decline in sales of Global-Atlantie's-our insurance business’ products in the individual channel, such as
variable annuities and fixed- indexed annuities. Regulators in enforcement actions and private litigants in litigation could also
find it easier to attempt to extend fiduciary status to, or to claim fiduciary or contractual breach by, advisors who would not be
deemed fiduciaries under current regulations. Such laws and regulations may have a material adverse impact on the industry and
may have a material adverse impact on our insurance business. The cost of compliance with existing laws and regulations,
including capital requirements, is high, and the cost of compliance with any changed, new or additional regulatory requirements
could have a material adverse effect on our insurance business, including further restricting our ability to conduct business and
our ability to continue to comply with applicable laws and regulations, which could impact Global Atlantic' s potential growth
and could subject Global Atlantic to fines and other sanctions. Global Atlantic also must balance overlapping and potentially
conflicting regulations and accounting rules and interpretations thereof (which may also change over time), including in
response to changes in the overall business environment. Our Bermuda insurance subsidiaries are subject to regulation by the
BMA that may restrict their operations, and we cannot guarantee that insurance supervisors in the United States or elsewhere
will not in the future assert that our Bermuda insurance subsidiaries are subject to additional licensing requirements. The BMA
regulates and supervises each of our Bermuda insurance subsidiaries on a stand- alone basis in Bermuda. The Bermuda
Insurance Act and the policies of and / or other codes issued by the BMA relevant to insurers require each of our Bermuda
reinsurance subsidiaries to, among other requirements, maintain a minimum level of capital and surplus; satisfy solvency
standards; comply with restrictions on dividends; obtain prior approval or provide notification to the BMA of changes in
controlling interests by a sharcholder eontroHershares-across prescribed thresholds ; make financial statement filings;
prepare a financial condition report; maintain a head office in Bermuda from which each of our Bermuda insurance subsidiaries'
insurance business will be directed and managed; and allow for the performance of certain periodic examinations of its financial
condition. These statutes and regulations may restrict Global Atlantic's ability to write insurance and reinsurance policies,
distribute funds and pursue its investment strategy. Our Bermuda insurance subsidiaries will be exposed to any changes in the
political environment in Bermuda. The Bermuda insurance and reinsurance regulatory framework is subject to scrutiny from
many jurisdictions. As a result of such overseas scrutiny, the BMA has implemented and imposed additional requirements on




the licensed insurance companies it regulates to achieve equivalence under Solvency II, the solvency regime applicable to the
EU insurance sector. As such, Bermuda' s commerecial reinsurance industry operates in a legal and regulatory environment that
is deemed to be equivalent with that of the EU. The BMA' s additional requirements resulting from Solvency II equivalence
include enhanced solvency and governance requirements imposed on commerecial insurers and reinsurers. As part of the
additional requirements, the BMA has also established a group solvency framework that could further enhance the required
capital and solvency requirements if the BMA is deemed to be the group regulator. There is a risk that if Solvency II were
amended in any way, Bermuda may be required to amend its regulatory regime to maintain its equivalence under Solvency II,
which could lead to changes in the regulatory regime administered by the BMA. The BMA continues to consider further
revisions to the Bermuda capital ratio, called BSCR, and may propose further updates to certain aspects of the EBS Framework.
Any such updates may materially increase the capital our Bermuda insurance subsidiaries must hold. We cannot provide any
assurances that insurance supervisors in the United States or elsewhere will not review Global Atlantic' s activities and assert
that our Bermuda insurance subsidiaries are subject to a U. S. jurisdiction' s requirements. In addition, our Bermuda insurance
subsidiaries may be subject to indirect regulatory requirements imposed by jurisdictions that may limit Global Atlantic's ability
to provide reinsurance. For example, our Bermuda insurance subsidiaries' ability to write reinsurance may be subject, in certain
cases, to arrangements satisfactory to applicable supervisory bodies. Regulatory scrutiny or proposed legislation and regulations
may have the effect of imposing additional requirements upon, or restricting reinsurance from, U. S. insurers to non- U. S.
insurers, in particular between affiliated insurance companies. Reinsurance between our U. S. and Bermuda insurance
subsidiaries is subject to approval by the applicable U. S. domiciliary state insurance department, and there can be no guarantee
such approval will be obtained. Furthermore, Global Atlantic Re Limited reinsures substantially all of Global Atlantic' s variable
annuity business. If Global Atlantic Re Limited were no longer able to reinsure such business or if Global Atlantic had to
recapture variable annuity business reinsured to Global Atlantic Re Limited due to changes in laws or regulations applicable to
Global Atlantic Re Limited, Global Atlantic would likely experience increased fluctuations in its RBC ratio attributable to the
sensitivity of variable annuities to changes in equity and interest rate markets. A loss of or inability to obtain reciprocal or
certified reinsurer status for Global Atlantic' s non- U. S. insurance companies may result in requiring additional collateral to be
posted with respect to Global Atlantic' s existing reinsurance agreements, which may have a material adverse effect on us eur
insuranee-business-. If in the future our Bermuda insurance subsidiaries were to become subject to regulation under the laws of
any state in the United States or the laws of the United States or of any other country, Global Atlantic may consider various
alternatives to or restructuring of its operations. If Global Atlantic attempts to license its Bermuda insurance subsidiaries in
another jurisdiction, for instance, Global Atlantic may not be able to do so and the modification of the conduct of its business or
the noncompliance with insurance statutes and regulations could significantly and negatively affect our insurance business. Any
material changes or failures with respect to the above could have a material adverse effect on our Bermuda insurance business.
Global Atlantic may not be able to mitigate the reserve strain associated with statutory accounting rules, potentially resulting in
a negative impact on Global Atlantic' s capital position or in a need to increase prices or reduce sales of certain insurance
products. The application of certain statutory accounting rules for term life insurance policies with long- term premium
guarantees and universal life policies with secondary guarantees requires Global Atlantic to maintain reserves at a level that
exceeds what our insurance subsidiaries' actuarial assumptions for the applicable business would otherwise require. Global
Atlantic has special purpose financial captive insurance company subsidiaries (" captives") domiciled in Vermont and Iowa that
facilitate the financing of the redundant reserve requirements associated with these statutory accounting rules. These
arrangements are subject to review by state insurance regulators and rating agencies. Further changes in such statutory
accounting rules will likely make it difficult for Global Atlantic to establish new captive financing arrangements on a basis
consistent with its current captives. As a result of these restrictions on financing redundant reserves, the implementation of new
captive structures in the future may be less capital- efficient, may lead to lower product returns and / or increased product
pricing, or may result in reduced sales of certain products. Certain of the reserve financing facilities Global Atlantic has put in
place will mature prior to the run- off of the liabilities they support. As a result, we cannot provide any assurances that it will be
able to continue to implement actions either to mitigate the strain of redundant reserves on future sales of term and universal life
insurance products or maintain collateral support related to Global Atlantic's captives or existing third- party reinsurance
arrangements to which one of our captive reinsurance subsidiaries is a party. If Global Atlantic is unable to continue to
implement those actions or maintain existing collateral support, it may be required to increase statutory reserves or incur higher
operating costs than currently anticipated. It is also unclear what additional actions and regulatory changes will result from the
continued scrutiny of captive reinsurers and reform efforts by the NAIC and other regulatory bodies. The NAIC is evaluating
changes to accounting rules regarding surplus notes with linked assets, a structure used in certain captive reserve financing
transactions, and Global Atlantic is monitoring for any changes that may impact its statutory financial statements. If state
insurance regulators determine to restrict Global Atlantic' s use of captive reinsurers, it could require Global Atlantic to increase
statutory reserves, incur higher operating or tax costs or reduce sales. If Global Atlantic is unsuccessful or unable to finance
these noneconomic reserves, the competitiveness, capital and financial position and results of operations of our insurance
business may be materially and adversely affected. Risks Related to Our Organizational Structure The Series I preferred
stockholder’ s significant voting power limits the ability of holders of our common stock to influence our business, and conflicts
of interest may arise among the Series I preferred stockholder and the holders of our common stock. The Series I preferred
stockholder has significant voting power, which limits the ability of holders of our common stock to influence our business. Our
Co- Executive Chairmen, when acting together, jointly control the Series I preferred stockholder and thereby the vote of the
Series I preferred stock held by it. The Series I preferred stockholder has the ability to appoint and remove members of our
board of directors and has the right to approve certain corporate actions as specified in our certificate of incorporation. If the
holders of our common stock are dissatisfied with the performance of our board of directors, they have no ability to remove any



of our directors, with or without cause. Through its ability to elect our board of directors and its approval rights over certain
corporate transactions, the Series I preferred stockholder may be deemed to control our business and affairs, including influence
over the amount and timing of our investments and dispositions, indebtedness and cash expenditures (including those relating to
compensation, issuances of capital stock or Group Partnership Units, tax liabilities and amounts of reserves). The vote of our
Series I preferred stock will determine the outcome of all matters that are not listed below as being subject to a vote by our
common stock. Holders of our common stock are entitled to vote with respect to: * Any amendment of our certificate of
incorporation to change the par value of our common stock or the powers, preferences or special rights of our common stock in a
way that would affect our common stock adversely; « A conversion of the legal entity form of KKR & Co. Inc.; * A transfer,
domestication or continuance of KKR & Co. Inc. to a foreign jurisdiction. ¢ A sale, exchange or disposition of all or
substantially all of our assets; * A merger, consolidation or other business combination; * An increase in the number of
authorized shares of Series I preferred stock; and « Certain amendments to our certificate of incorporation that would have a
material adverse effect on our common stock relative to the other classes of our stock. Furthermore, holders of our common
stock have the right to vote on the adoption of a new equity compensation plan, any material amendment to an existing equity
compensation plan, and an issuance of common stock if, based on the number of shares or the voting power outstanding before
such issuance, more than 1 % of our common stock is issued to our affiliates and other related parties or more than 20 % of our
common stock is issued in any transaction, subject to certain limited exemptions. Our amended and restated certificate of
incorporation and amended and restated bylaws contain additional provisions affecting the holders of our common stock,
including limitations on the calling of meetings of the stockholders and procedures for submitting proposals for business to be
considered at meetings of the stockholders. In addition, any person that beneficially acquires 20 % or more of any class of stock
then outstanding without the consent of our board of directors (other than the Series I preferred stockholder) is unable to vote
such stock on any matter submitted to such stockholders. In addition, although the affirmative vote of a majority of our directors
is required for any action to be taken by our board of directors, certain specified actions will also require the approval of the
Series I preferred stockholder, which is controlled by our Co- Executive Chairmen when acting together. These actions consist
of the following: « the entry into a debt financing arrangement by us in an amount in excess of 10 % of our then existing long-
term indebtedness (other than the entry into certain intercompany debt financing arrangements); * the issuance by us or our
subsidiaries of any securities that would (i) represent, after such issuance, or upon conversion, exchange or exercise, as the case
may be, at least 5 % on a fully diluted, as converted, exchanged or exercised basis, of any class of our or their equity securities or
(ii) have designations, preferences, rights, priorities or powers that are more favorable than those of our common stock; * the
adoption by us of a shareholder rights plan; « the amendment of our certificate of incorporation, certain provisions of our bylaws
relating to our board of directors and officers or the operating agreement of KKR Group Partnership; * the exchange or
disposition of all or substantially all of our assets or the assets of KKR Group Partnership; ¢ the merger, sale or other
combination of our company or KKR Group Partnership with or into any other person; ¢ the transfer, mortgage, pledge,
hypothecation or grant of a security interest in all or substantially all of the assets of KKR Group Partnership; ¢ the appointment
or removal of a Chief Executive Officer or a Co- Chief Executive Officer; ¢ the termination of our employment of any of our
officers or the officers of any of our subsidiaries or the termination of the association of a partner with any of our subsidiaries, in
each case, without cause; * the liquidation or dissolution of us or KKR Group Partnership; and ¢ the withdrawal, removal or
substitution of any person as the general partner of KKR Group Partnership or the transfer of beneficial ownership of all or any
part of a general partner interest in KKR Group Partnership to any person other than a wholly- owned subsidiary. Accordingly,
our Board may be prevented from causing us to take any of the actions discussed above if the Series I preferred stockholder does
not provide its approval to any such action, even if the Board believes such action may be in the best interest of us and our
stockholders. As a result, conflicts of interest may arise among the Series I preferred stockholder and its controlling persons, on
the one hand, and us and the holders of our common stock, on the other hand. For a more detailed description of our common
stock and Series I preferred stock, see “ Description of Securities Registered Pursuant to Section 12 of the Securities Exchange
Act of 1934, ” which is filed as an exhibit to this report. In addition, by no later than December 31, 2026, we agreed in the
Reorganization Agreement to (i) eliminate our Series I preferred stock and (ii) establish voting rights for our common stock on a
one vote per share basis for all matters subject to a common stockholders’ vote under Delaware corporate law, including with
respect to the election of directors. For more information about the transactions contemplated by the Reorganization Agreement,
see “ Certain Relationships and Related Transactions, and Director Independence — Reorganization Agreement. ” As a
controlled company, ”” we qualify for some exemptions from the corporate governance and other requirements of the NYSE and
are not required to comply with certain provisions of U. S. securities laws. Prior to the Sunset Date, we are a “ controlled
company ” within the meaning of the corporate governance standards of the NYSE. As a *“ controlled company ” we have
elected not to comply with certain corporate governance requirements of the NYSE, including the requirements: (i) that the
listed company have a nominating and corporate governance committee that is composed entirely of independent directors, (ii)
that the listed company have a compensation committee that is composed entirely of independent directors and (iii) that the
compensation committee be required to consider certain independence factors when engaging compensation consultants, legal
counsel and other committee advisers. Accordingly, holders of our common stock do not currently have the same protections
afforded to stockholders of companies that are subject to all of the corporate governance requirements of the NYSE. Prior to the
Sunset Date, we are not required to file proxy statements or information statements under Section 14 of the Exchange Act,
unless a vote of holders of our common stock is required. Accordingly, legal causes of action and remedies under Section 14 of
the Exchange Act for inadequate or misleading information in proxy statements are currently not generally available to holders
of our common stock. In addition, until the Sunset Date, we are not subject to the “ say- on- pay ;" and *“ say- on- frequency ”
provisions of the Dodd- Frank Act or “ pay for performance ~” compensation disclosure. As a result, our stockholders do not
currently have an opportunity to provide a non- binding vote on the compensation of our named executive officers or receive



additional compensation disclosure. Moreover, holders of our common stock are currently unable to bring matters before our
annual meeting of stockholders or nominate directors at such meeting, nor can they currently generally submit stockholder
proposals under Rule 14a- 8 of the Exchange Act. Following the elimination of our Series I preferred stock on or before
December 31, 2026, pursuant to the Reorganization Agreement, we will no longer be exempted from the foregoing corporate
governance requirements of the NYSE (following a transition period), and we will be required to comply with the foregoing
provisions of the U. S. securities laws. For more information about the transactions contemplated by the Reorganization
Agreement, see" Certain Relationships and Related Transactions, and Director Independence — Reorganization Agreement."
Our certificate of incorporation states that the Series I preferred stockholder is under no obligation to consider the separate
interests of the other stockholders and contains provisions limiting the liability of the Series I preferred stockholder. Subject to
applicable law, our certificate of incorporation contains provisions limiting the duties owed by the Series I preferred stockholder
and contains provisions allowing the Series I preferred stockholder to favor its own interests and the interests of its controlling
persons over us and the holders of our common stock. Our certificate of incorporation contains provisions stating that the Series
I preferred stockholder is under no obligation to consider the separate interests of the other stockholders (including the tax
consequences to such stockholders) in deciding whether or not to authorize us to take (or decline to authorize us to take) any
action as well as provisions stating that the Series I preferred stockholder shall not be liable to the other stockholders for
damages or equitable relief for any losses, liabilities or benefits not derived by such stockholders in connection with such
decisions. Even if there is deemed to be a breach of the obligations set forth in our certificate of incorporation, our certificate of
incorporation provides that the Series I preferred stockholder will not be liable to us or the holders of our common stock for any
acts or omissions unless there has been a final and non- appealable judgment by a court of competent jurisdiction determining
that the Series I preferred stockholder or its officers and directors acted in bad faith or engaged in fraud or willful misconduct.
These provisions restrict the remedies available to stockholders with respect to actions of the Series I preferred stockholder. In
addition, we have agreed to indemnify the Series I preferred stockholder and its affiliates and any member, partner, tax matters
partner (as defined in U. S. Internal Revenue Code of 1986, as amended (the" Code"), as in effect prior to 2018), partnership
representative (as defined in the Code), officer, director, employee, agent, fiduciary or trustee of any of KKR or its subsidiaries
(which includes KKR Group Partnership), the Series I preferred stockholder or any of our or the Series I preferred stockholder' s
affiliates and certain other specified persons (collectively," Indemnitees"), to the fullest extent permitted by law, against any and
all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines, penalties,
interest, settlements or other amounts incurred by any Indemnitee. We have agreed to provide this indemnification unless there
has been a final and non- appealable judgment by a court of competent jurisdiction determining that the Indemnitee acted in bad
faith or engaged in fraud or willful misconduct. We have also agreed to provide this indemnification for criminal proceedings.
The provision of our certificate of incorporation requiring exclusive venue in the state and federal courts located in the State of
Delaware or federal district courts of the United States for certain types of lawsuits may have the effect of discouraging lawsuits
against us and our directors, officers and stockholders. Our certificate of incorporation requires that (i) any derivative action, suit
or proceeding brought on behalf of KKR, (ii) any action, suit or proceeding asserting a claim of breach of a fiduciary duty owed
by any current or former director, officer, employee or stockholder of KKR to KKR or KKR' s stockholders, (iii) any action, suit
or proceeding asserting a claim arising pursuant to any provision of the Delaware General Corporation Law (" DGCL"), our
certificate of incorporation or our bylaws or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of
Delaware or (iv) any action, suit or proceeding asserting a claim governed by the internal affairs doctrine may only be brought
in the Court of Chancery of the State of Delaware or, if such court does not have subject matter jurisdiction thereof, the federal
district court located in the State of Delaware. In addition, the federal district courts of the United States are the exclusive forum
for the resolution of any action, suit or proceeding asserting a cause of action arising under the Securities Act and the Exchange
Act. This provision may have the effect of discouraging lawsuits against us and our directors, officers and stockholders. An
investment in our common stock is not an investment in any of our investment vehicles, insurance companies or other businesses
operated by our subsidiaries, and the assets and revenues of our investment vehicles are not directly available to us. Our
common stock only represents an investment in securities of KKR & Co. Inc., the holding company of the KKR business. While
our historical consolidated financial statements include financial information, including assets and revenues, of certain
investment vehicles on a consolidated basis, and our future financial statements will continue to consolidate certain of these
investment vehicles, such assets and revenues belong to the investment vehicle and not to us except to a limited extent through
management fees, carried interest or other incentive income, distributions and other proceeds arising from our agreements with
these investment vehicles, as discussed in more detail in this report. Additionally, given our holding company structure, an
investment in our common stock is not an investment directly in our insurance companies or any other businesses that may be
operated by our subsidiaries. Our common stock price may decline due to the large number of shares eligible for future sale, and
issued or issuable pursuant to our equity incentive plans or as consideration in acquisitions. The market price of our common
stock could decline as a result of sales of a large number of shares in the market or the perception that such sales could occur.
These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell shares of common stock
in the future at a time and at a price that we deem appropriate. In addition, we have issued and will continue to issue equity
awards that vest into or are exchangeable for shares of our common stock pursuant to our 2019 Equity Incentive Plan. We are
authorized to grant equity awards equal to 15 % of the aggregate number of shares of common stock outstanding and KKR
Group Partnership Units (excluding KKR Group Partnership Units held by KKR & Co. Inc. or its subsidiaries) (together,"
Diluted Common Shares") minus the number of shares underlying any outstanding equity awards granted under our 2019 Equity
Incentive Plan that have not yet been delivered upon vesting. Under the 2019 Equity Incentive Plan, on the first day of each
fiscal year, the number of shares of common stock available for issuance of future awards under our 2019 Equity Incentive Plan
will be adjusted upwards to 15 % of the aggregate number of shares of common stock outstanding and KKR Group Partnership



Units (excluding KKR Group Partnership Units held by KKR & Co. Inc. or its subsidiaries) outstanding at the close of business
on the last day of the immediately preceding fiscal year, minus the number of shares underlying any outstanding equity awards
granted under our 2019 Equity Incentive Plan that have not yet been delivered upon vesting. In addition, previously issued
awards that were canceled or are canceled in the future, or in certain cases, withheld in respect of tax withholding obligations,
are or will become available for further grant under the terms of our 2019 Equity Incentive Plan. For the number of equity
awards available for issuance, see Note 19" Equity Based Compensation" in our financial statements. For other information
about our equity awards, see also" Executive Compensation — KKR & Co. Inc. Equity Incentive Plan." In the past, we have
issued and sold our common stock to generate cash proceeds to pay withholding taxes, social benefit payments or similar
payments payable by us in respect of awards granted pursuant to our Equity Incentive Plans or the amount of cash delivered in
respect of awards granted pursuant to our Equity Incentive Plans that are settled in cash instead of shares of common stock. We
may issue and sell shares of our common stock in the future for similar purposes or for any other purpose we deem to be
appropriate. We have used, and in the future may continue to use, our common stock or securities convertible, exchangeable or
exercisable into our common stock as consideration in connection with acquisitions and strategic investments. For example, in
connection with the acquisition of a majority of the equity interest of Global Atlantic on February 1, 2021, we issued 23. 0
million shares of Series C Mandatory Convertible Preferred Stock +-and in connection with -IHQR—S-several other strategic
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investments, we may make certain future contlngent payments in the form of common stock or securities convertible,
exchangeable or exercisable into our common stock. If our valuations of these transactions are not accurate or if the value of
these acquisitions and investments is not realized, the value of our common stock as well as our dividend per share of common
stock may decline. Future issuances of preferred stock may cause the price of our common stock to decline, which may
negatively impact our common stockholders. Our board of directors is authorized to issue series of shares of preferred stock
(including preferred stock convertible into common stock) without any action on the part of our stockholders and, with respect
to each such series, fix, without stockholder approval (except as may be required by our certificate of incorporation or any
certificate of designation relating to any outstanding series of preferred stock), the designation of such series, the powers
(including voting powers), preferences and relative, participating, optional and other special rights, and the qualifications,
limitations or restrictions thereof, of such series of preferred stock and the number of shares of such series. Any series of
preferred stock we may issue in the future will rank senior to all of our common stock with respect to the payment of dividends
or upon our liquidation, dissolution, or winding- up. We have issued series of preferred stock in the past, and if we issue
cumulative preferred stock in the future that has preference over our common stock with respect to the payment of dividends or
upon our liquidation, dissolution, or winding up, or if we issue preferred stock with voting rights that dilute the voting power of
our common stockholders in the instances in which they have the right to vote, the market price of our common stock could
decrease. Similarly, the limited partnership agreement of KKR Group Partnership authorizes the general partner of KKR Group
Partnership to issue an unlimited number of additional securities of KKR Group Partnership with such designations, preferences,
rights, powers and duties that are different from, and may be senior to, those applicable to the KKR Group Partnership Units,
and which may be exchangeable for KKR Group Partnership Units. Our certificate of incorporation provides us with a right to
acquire all of the then outstanding shares of common stock under specified circumstances, which may adversely affect the price
of our common stock and the ability of holders of our common stock to participate in further growth in our stock price. Our
certificate of incorporation provides that, if at any time, either (i) less than 10 % of the total shares of any class our stock then
outstanding (other than Series I preferred stock and other series of preferred stock) is held by persons other than the Series I
preferred stockholder and its affiliates or (ii) we are subjected to registration under the provisions of the Investment Company
Act, we may exercise our right to call and purchase all of the then outstanding shares of common stock held by persons other
than the Series I preferred stockholder or its affiliates or assign this right to the Series I preferred stockholder or any of its
affiliates. As a result, a stockholder may have his or her shares of our common stock purchased from him or her at an
undesirable time or price and in a manner which adversely affects the ability of a stockholder to participate in further growth in
our stock price. We intend to pay periodic dividends to the holders of our common stock, but our ability to do so may be limited
by our holding company structure, contractual restrictions, our cash flow from operations and available liquidity. We intend to
pay cash dividends on a quarterly basis. We-are-KKR & Co. Inc. is a holding company and have-has no material assets other
than the KKR Group Partnership Units that we hold through wholly- owned subsidiaries and have-has no independent means of
generating income. The declaration and payment of dividends to our stockholders will be at the sole discretion of our board of
directors, and our dividend policy may be changed at any time. The declaration and payment of dividends is subject to legal,
contractual and regulatory restrictions on the payment of dividends by us or our subsidiaries, including restrictions contained in
our debt agreements, the terms of our certificate of incorporation, and such other factors as the board of directors considers
relevant including, among others: our available cash and current and anticipated cash needs, including funding of investment
commitments and debt service and future debt repayment obligations; general economic and business conditions; our strategic
plans and prospects; our results of operations and financial condition; and our capital requirements. Under Section 170 of the
DGCL, our board of directors may only declare and pay dividends either out of our surplus (as defined in DGCL) or in case
there is no such surplus, out of our net profits for the fiscal year in which the dividend is declared and / or the preceding fiscal
year. However, dividends may not be declared out of net profits if our capital, computed in accordance with DGCL, shall have
been diminished by depreciation in the value of our property, or by losses, or otherwise, to an amount less than the aggregate



amount of the capital represented by the issued and outstanding stock of all classes having a preference upon the distribution of
assets. Furthermore, by paying cash dividends rather than investing that cash in our businesses, we risk slowing the pace of our
growth, or not having a sufficient amount of cash to fund our operations, new investments or unanticipated capital expenditures,
should the need arise. In addition, if we issue preferred stock in the future, it will rank senior to our common stock with respect
to the payment of dividends. We will be required to pay certain principals for most of the benefits relating to our use of tax
attributes we receive from historical exchanges of our common stock for KKR Group Partnership Units. We are required to
make certain payments under a tax receivable agreement to certain principals who have exchanged prior to May 30, 2022 their
KKR Holdings Units for shares of common stock as transferees of KKR Group Partnership Units. Certain of these exchanges
resulted in an increase in our share of the tax basis of the tangible and intangible assets of KKR Group Partnership, primarily
attributable to a portion of the goodwill inherent in our business. This increase in tax basis may increase (for tax purposes)
depreciation and amortization and therefore reduce the amount of income tax we would otherwise be required to pay in the
future. This increase in tax basis may also decrease gain (or increase loss) on future dispositions of certain capital assets to the
extent tax basis is allocated to those capital assets. Under the tax receivable agreement, these former principals are entitled to
receive 85 % of the amount of cash tax savings, if any, in U. S. federal, state and local income tax that we realize as a result of
this increase in tax basis, as well as 85 % of the amount of any such savings we actually realize as a result of increases in tax
basis that arise due to future payments under the agreement. These payment obligations are obligations of KKR Group Co. Inc.
and its wholly- owned subsidiary, KKR Group Holdings Corp., which are treated as corporations for U. S. tax purposes. The
amount of payments due under the tax receivable agreement depends on the amount of tax savings in any given year, which will
vary depending upon a number of factors, including the number of units previously exchanged, the price of our common stock
at the time of such exchanges, the extent to which such exchanges were taxable, the amount and timing of our taxable income,
prevailing corporate tax rates over time, and whether we are subject to the corporate alternative minimum book tax. The tax
receivable agreement was terminated on May 30, 2022 pursuant to the Reorganization Agreement. However, all obligations of
KKR Group Co. Inc. to make payments arising under the tax receivable agreement with respect to the final exchange on May
18, 2022 and any exchanges completed prior to such exchange remain outstanding until fully paid. For information about
management' s best estimate of the amounts expected to be owed under the tax receivable agreement, please see" Management' s
Discussion and Analysis of Financial Condition and Results of Operations — Liquidity Needs — Tax Receivable Agreement” in
this report. For further information generally, see also" Certain Relationships and Related Transactions, and Director
Independence." We may need to incur debt to finance payments under the tax receivable agreement to the extent our cash
resources are insufficient to meet our obligations under the tax receivable agreement as a result of timing discrepancies or
otherwise. Payments under the tax receivable agreement will be based upon the tax reporting positions that we will determine.
We are not aware of any issue that would cause the IRS to challenge a tax basis increase. However, our former principals will
not be required to reimburse us for any payments previously made under the tax receivable agreement if such tax basis increase,
or the tax benefits we claim arising from such increase, is successfully challenged by the IRS. As a result, in certain
circumstances, payments under the tax receivable agreement could be in excess of our cash tax savings. Our ability to achieve
benefits from any tax basis increase, and the payments to be made under the tax receivable agreement, will depend upon a
number of factors, as discussed above, including the timing and amount of our future taxable income. If we were deemed to be
an" investment company" subject to regulation under the Investment Company Act, applicable restrictions could make it
impractical for us to continue our business as contemplated and could have a material adverse effect on our business. A person
will generally be deemed to be an" investment company" for purposes of the Investment Company Act if: « it is or holds itself
out as being engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities;
or « absent an applicable exemption, it owns or proposes to acquire investment securities having a value exceeding 40 % of the
value of its total assets (exclusive of U. S. government securities and cash items) on an unconsolidated basis. We regard
ourselves as an investment management firm. We are engaged primarily in the business of providing investment management
services and, through Global Atlantic, the insurance business, and not in the business of investing, reinvesting or trading in
securities. Accordingly, we do not believe that we are an" orthodox" investment company as defined in Section 3 (a) (1) (A) of
the Investment Company Act and described in the first bullet point above. With regard to the second bullet point above, which
describes an “ investment company * as deﬁned in Section 3 (a) (l) (C) of the Investment Company Act (referred to herein as
the 40 % test ), KKR & Co. Inc. we-hav ; sse v
turrrhas no material assets other than geﬁefa-l-paftner—lts ownershlp of wholly- 0wned subsidiaries that in turn 0wn interests
in KKR Group Partnership. Through these interests, we indirectly are vested with al-management and control over KKR Group
Partnership. We do not believe our equity interests in our subsidiary-subsidiaries are investment securities, and we believe that
the capital interests of the general partners of our investment vehicles in their respective investment vehicles are neither
securities nor investment securities. Accordingly, based on our determination, less than 40 % of our total assets (exclusive of U.
S. government securities and cash items) on an unconsolidated basis are comprised of assets that could be considered investment
securities. However, certain of our subsidiaries have a significant number of investment securities, and we expect to make
investments in other investment securities from time to time. We monitor these holdings regularly to confirm our continued
compliance with the 40 % test. The need to comply with this 40 % test may cause us to restrict our business and subsidiaries
with respect to the assets in which we can invest and / or the types of securities we may issue, sell investment securities,
including on unfavorable terms, acquire assets or businesses that could change the nature of our business or potentially take
other actions that may be viewed as adverse by the holders of our common stock, in order to ensure conformity with exceptions
provided by, and rules and regulations promulgated under, the Investment Company Act. The Investment Company Act and the
rules and regulations thereunder contain detailed parameters for the organization and operation of investment companies.
Among other things, the Investment Company Act and the rules and regulations thereunder limit or prohibit transactions with




affiliates, impose limitations on the issuance of debt and equity securities, generally prohibit the issuance of options and impose
certain governance requirements. We intend to conduct our operations so that we will not be deemed to be an investment
company under the Investment Company Act. If anything were to happen which would cause us to be deemed to be an
investment company under the Investment Company Act, requirements imposed by the Investment Company Act, including
limitations on our capital structure, ability to transact business with affiliates and ability to compensate key employees, would
make it impractical for us to continue our business as currently conducted, impair the agreements and arrangements between and
among us, and materially and adversely affect us. In addition, we may be required to limit the amount of investments that we
make as a principal, potentially divest of our investments or otherwise conduct our business in a manner that does not subject us
to the registration and other requirements of the Investment Company Act. With respect to our subsidiary Global Atlantic, we
believe it is not and does not propose to be primarily engaged in the business of investing, reinvesting or trading in securities,
and we do not believe that Global Atlantic has held itself out as such. Global Atlantic is primarily engaged through its wholly-
owned insurance companies in the business of writing insurance, and on an unconsolidated basis, Global Atlantic expects that in
excess of 65 % of Global Atlantic's gross income will be derived from its wholly- owned insurance companies. Global Atlantic'
s holding companies do not own or propose to own investment securities in excess of the 40 % test. Global Atlantic' s insurance
companies intend to operate so that in excess of 65 % of their business is derived from insurance business, meaning such entities
are exempt from designation as an investment company under Section 3 (c) (6) of the Investment Company Act. If Global
Atlantic were deemed an investment company, restrictions imposed by the Investment Company Act, including limitations on
capital structure and ability to transact with affiliates, will likely make it impractical for Global Atlantic to continue its business
operations as currently conducted. Global Atlantic may need to take significant actions to avoid registration as an investment
company. With respect to our subsidiary KFN, we believe it is not and does not propose to be primarily engaged in the business
of investing, reinvesting or trading in securities, and we do not believe that KFN has held itself out as such. KFN conducts its
operations primarily through its majority- owned subsidiaries, which is either outside of the definition of an investment
company as defined in the Investment Company Act or excepted from such definition under the Investment Company Act. KFN
monitors its holdings regularly to confirm its continued compliance with the 40 % test described in the second bullet point above
sand restricts its subsidiaries with respect to the assets in which each of them can invest and / or the types of securities each of
them may issue in order to ensure conformity with exceptions provided by, and rules and regulations promulgated under, the
Investment Company Act. If the SEC were to disagree with KFN' s treatment of one or more of its subsidiaries as being excepted
from the Investment Company Act, with its determination that one or more of its other holdings are not investment securities for
purposes of the 40 % test, or with its determinations as to the nature of its business or the manner in which it holds itself out,
KFN and / or one or more of its subsidiaries could be required either (i) to change substantially the manner in which it conducts
its operations to avoid being subject to the Investment Company Act or (ii) to register as an investment company. Either of these
would likely have a material adverse effect on KFN, its ability to service its indebtedness and to make distributions on its shares,
and on the market price of its securities, and could thereby materially and adversely affect us. In 2011, the SEC published an
advance notice of proposed rulemaking regarding Rule 3a- 7 under the Investment Company Act and a concept release seeking
information on Section 3 (c) (5) (C) of the Investment Company Act, two provisions with which KKR' s subsidiaries, including
KFN, must comply under the 40 % test described above. Among the issues for which the SEC has requested comment is
whether Rule 3a- 7 should be modified so that parent companies of subsidiaries that rely on Rule 3a- 7 should treat their interests
in such subsidiaries as investment securities for purposes of the 40 % test. The SEC also requested information about the nature
of entities that invest in mortgages and mortgage- related pools and how the SEC staff' s interpretive positions in connection
with Section 3 (c) (5) (C) affect these entities. Although no further action has been taken by the SEC, any guidance or action
from the SEC or its staff, including changes that the SEC may ultimately propose and adopt to the way Rule 3a- 7 applies to
entities or new or modified interpretive positions related to Section 3 (c) (5) (C), could further inhibit KKR' s ability, or the
ability of any of its subsidiaries, including KFN, to pursue its current or future operating strategies, which could have a material
adverse effect on us. We may from time to time undertake reorganizations that may adversely impact us. From time to time, we
may undertake reorganizations or make other changes to our organizational structure. For example, on July 1, 2018, we
converted from a Delaware limited partnership to a Delaware corporation; on January 1, 2020, we completed an-a reorganization
to, among other changes, consolidate the three intermediate holdings companies for KKR' s business; and, most recently, on
May 31, 2022, we completed the mergers contemplated by the Reorganization Agreement by which KKR acquired KKR
Holdings. We also committed to undertake another reorganization by the Sunset Date (as defined in the Reorganization
Agreement), which will occur not later than December 31, 2026, whereby control of KKR by our Series I preferred stock will be
eliminated. These reorganizations or changes, including the reorganization scheduled to occur on the Sunset Date, could be
disruptive to our business, result in significant expense, require regulatory approvals, and may not be successful in achieving its
objectives or fail to result in the intended or expected benefits, any of which could materially and adversely impact us. For more
information about the Reorganization Agreement, see" Certain Relationships and Related Transactions, and Director
Independence — Reorganization Agreement" in this report. Anti- takeover provisions in our organizational documents could
delay or prevent a change of control. In addition to the provisions related to our Series I preferred stock and Series I preferred
stockholder described in this report, certain provisions in our certificate of incorporation and bylaws may discourage, delay or
prevent a merger or acquisition that a stockholder may consider favorable by, for example: * permitting our board of directors to
issue one or more series of preferred stock; ¢ requiring advance notice for stockholder proposals and nominations if they are
ever permitted by applicable law; and ¢ placing limitations on convening stockholder meetings. These provisions may also
discourage acquisition proposals or delay or prevent a change in control. See" Description of Securities Registered Pursuant to
Section 12 of the Securities Exchange Act of 1934," which is filed as an exhibit to this report. +26-127



