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ASSET MANAGEMENT

(2024 Revenues: $3.7 Billion)

The Asset Management Segment provides investment management services
and expertise t0 individual and institutional clients by focusm? on three
investment strategies: yield, h%/brld, and eqult){. Apollo éarns (1) Tees based
on assets under management and Q.Z) capital solutions fees as part of (a)
the company’s growing capital solutions business and (b]] monltorln% and
deployment activity relating to its grlvate equity franchise. This segment had
a team of 3,125 employees in 2024.

APOLLO

RETIREMENT SERVICES
(2024 Revenues: $11.9 Billion)

The Retirement Services Segment is conducted by Athene, a leading
financial services company acquired by Apollo in 2022 that specializes in
issuing, reinsuring, and acquiring retirement savings products desu_%ned
for the increasing number of individuals and institutions seeking to Tund
retirement needs. Athene focuses on generating spread income b
underwriting attractively priced, long-term; persistent liabilities and usin
Apollo’s global scale to source or originate primarily high-grade fixed-
income assets that produce modeést investment outperformance,
consistent with Athene’s conservative risk and return profile. This segment
had a team of 1,983 employees in 2024.

NATHENE

PRINCIPAL INVESTING
(2024 Revenues: $995 Million)

The Principal Investing Segment consists of (1) realized performance fee
income, realized investment income from the compargfs balance sheet
investments, and allocable corporate expenses, ‘and (2) the parent
company'’s growth capital and liquidity resources.

APOLLO

2

ASSET MANAGEMENT Driven to do more® .
Credit Equity Perpetual Capital Solutions Annuities Funding Agreements and Co-Investments
Capital Services Other
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Borrowers and Yield Asset Issuers
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APOLLO

Apollo: Ecosystem

Apollo Global Management, Inc.

9 West 57* Street, 42 Floor
New York, New York 10019

Phone: 212-515-3200 Website: www.apollo.com

Outside Relationships

Regulators

Subjects of U.S. Regulation

U.S. Securities and Exchange

Commission
(requlates
investment

broker-dealers,
and investment
companies)

Reg\s&ra&\on o |nves§ment

ladvisers and regulation regarding
fiduciary duties to advisor
clients, maintaining an effecfive
compliance program and code of
ethical, investment advisor
ontracts, solicitation agreements,
conflicts of interests, recording
keeping and reporting
requirements, disclosure,
advertising and custody
requirements, political
contributions, limitations on
agency cross and principal
transactions between an adviser
and adesorg clients, and anti-
fraud practices.

Reg\straémn or Eroker-dea\ers

and regulation regarding the
implementation of supervisory
icontrol system over the securities

€s, of and
compensation in connection with
public securities offerings,
maintenance of adequate net
capital, record-ke: 3
conduct and qualification of
employees.

Eeglsira‘\on unéer %e nvesiment]

ompany Act of certain funds
managed by Apollo.

Exempilon émm reglsirawlon §or

vehicles whose investors are
ualified purchasers”
(3(c)(7)), that are real estate
fnvestment trusts (3(c)(5)(C)),
on-U.S. vehicles owned by not
more than 100 persons or 100
U.S. residents (3(c)(1)).

Financial Services

citibank

citibank

Administrative Agent|
under AHL Liquidity

Capital

Public Debt
Holders

Hedge

Counterparties

Commercial

Lenders to
llo

POl
(Administrative
Agent under AGM

redit Facility:
(Citibank

Facility:
(Citibank

cility:

Fa
Wells Fargo Bank)

WELLS
FARGO

Commercial

Apollo manages
utilize subscription
lines of credit, net
asset value-based

fund finance

facilities, margin

other

ns, or
derivative financing
arrangements to

fund operations and
such

Commodity Futures Trading
Commission
(registration as a commodity pool
operator or commodity trading
advisor; Apollo relies on
exemptions from re?\strauon when
available)

B.1ICFTC

U.S. Department of the
reasury

(restricted party lransactmnds and
N

improper payments, ai
economic
sanctions;
regulation of
money laundering) &

U.S. Department of Justice
(DOJ) and Federal Trade
Commission QFTC)
(DOJ/FTC: enforcement of antitrust
and fair-trade laws, and business
combination/merger reviews and

[clearances; and DO: foreign corrup
pra

ices law enforcement)

Financial Industry Regulatory|

Authority

(self-regulatory oversight of
broker-dealer firms and
regulation re%ardmg electronic
correspondence, records
retention, data integrity and lost
theft prevention, ethics and
compliance, investor education,
and market transparency)

State Insurance Operations
Regulation
(aqency and Company licensing,
calculating the value’of assets,
mandating certain insurance
benefits, regulation of premium

rates, policy forms and policyholder|

disclosures, advertising, unfair
claims and trade practices,
safequarding personal data,

statutory capital, reserve

requirements and so\venc¥

standards, sales standards for

annuities, approval of changes in

dividends, affiliate

es and amounts of

articipate in guaran%
which pay insurance benefits o
by insolvent insurers), financial
reporting requirements, and
regulatory examinations and
compliance audits)

State Insurance Holding
Company Requlation
(holding' company Tegistration,
reporting, and changes in control)

Consumer Protection/Privacy

Federal and State Consumer

Protection Laws
(obligations to protect and
safequard consumers’ nonpublic
personal information and records,

limitations on the re-disclosure and|

re-use of such information, and

about their policies and practices
relating to their collection and
disclosure of such information and
their practices relating to protecting|
the security and confidentiality of
that information)

Insurance

as their equity
contributions in a
portfolio company)

PP Bank 8
k a &

Suppliers | Customers |

Business Regulation

Bond Financing

Derivatives to Hedge Risks of
Changes in Asset and Liability
Values, Cash Flows, Interest

Rates, Equity Markets,
Currency Fluctuations, and

Longevity -
»

R
>
N
>

Debt Structure

Debt ($10.588 Billion @ 12/31/2024)

Credit Ratings: A2 (Moody’s), A (S&P), A (Fitch)

Ap0"0 Global Management, Inc. (a Delaware corporation)

Logo History

Corporate Brands

AGM Revolvin Crgdit

Working Capital Financing
L

Leases of Office Space and
Supplies of Financial,
Administrative, Trade

Execution, Consulting, and
Information Services

psize to $1.5B
Matures 2029

Governance

2026-2030
Facility: $1.25 Senior Notes:
Caﬂaci}y, with Right to

2033-2054

Senior Subordinated

Notes: 1.53 || Notes: 1.078
B @ 5.00 B @ 6.00

Board of Directors

Notes: 5.18
B@ 3.

Finance and Accounting Human Capital

2054-2064

APOLLO

Sales and Marketing

lement; ri
buy up to $1

Equity Structure

Equity Capital

Asset Management Debt Retirement Services Debt 1990-2018 2018-Present Shi 2022 Warrants || 2024 Warrants
Entitl |Zc|h5t ’\t’lo Entitlement: right to

2053-2054 [AHL Credit Facility: || AHL Unsecured Revalving || 2028-2054
$ i Credit Facility: Senior  ||Subordinated

buy up to $29 M
shares vidend Rate: 6.75% per year
Liquidation Preference: $50 per share
Conversion: Automatic on July 31, 2026

(at rates between 0.5052 shares and Rect‘)r%bﬁ)lders:

0.6062 shares of common stock

Corporate Matters

Walter Clayton Ill (Chair, E, N)" Dr. Kerry Murphy Healy (5) ||

Pauline Richards (A.5) [

Marc Beilinson (A, C)

Mitra Hormozi (C, S) || Marc Rowan (E)

James Belardi (E)

Pamela Joyner (N) || David Simon

Accounting Talent Recruiting, Acquisition, | Advertising and Brand | Transactions Technology Other

Securities Law Regulation,

Stock Listing Requirements,

and Corporation Law
Requirements

Outside Relations!

Customers | Suppliers

Capital Regulators

Equity Capital

Securities and Corporate
Significant Governance Regulators

AA

Dividends and Common
Stock Repurchases

Shareholders

U.S. Securities and Exchangd]

Performance Management, Management
and Development [

Legal Operations

Strategic Growth

Investor Relations o - i
Compensation and Benefits Retail Accounts

Management
Customers

Public Market
nvestors

(in MFIC, AFT, AIF,

and ARI investment

companies)

High-Net-Worth
ndividuals
(i.e., wealthy and
_ ultra-wealthy
individuals meeting
minimum investor
suitability
standards)

Family Offices
rivate‘investment
ms that manage

wealth,
investments, and
financial affairs of
high-net-worth
individuals or
families) g»,

Private Wealth
Platforms
(refers to a digital
provides high-net-
worth individuals
with access to a

opportunities,
financial tools, and
services)

MERRILL

Institutional
Investors

Pension Funds
(public and private)

Sovereign
Wealth Funds
(state-owned
investment fund
managing national

investing them in
various assets)

Endowments
and Foundations

Other
Institutional
Investors
(insurance

funds,
banks, and other
ancial
institutions)

P . Q
fiii

Apollo Affiliates

Investment
Vehicles
Managed b
Apollo an
Apollo

pol
Professionals

(1) Offers and Sales of
Unregistered (and a Limited
Number of Registered)
Securities in Yield-, Hybrid-,
and Equity-Focused Private
Equity Funds and (2) Asset
anagement Services on
Behalf of Such Funds

(1) Investment Sourcing
Services, (2) Advison
Services, and (3) Capital
Solutions Services, such as
Originating, Arranging,
Structuring, and Syndicating
Loans and Private Debt

\ 4

Jessica Bibliowisz (A) ||

Scott Kleinman (E) || Lynn Swann ()

& Governance (N)

Michael Ducey (A)

AB. Krongard (N) || Patrick Toomey (S)

Executive Officers

Sustainability & Governance (S)

Succession Planning e-Commerce -
Treasury l Compliance

CEO:
Marc Rowan

Whitney Chatterjee

al Officer: “ CEO of Athene Holdin

James Belardi

CFO:
Martin Kell

Head of Human Capital: Head of Product:
Matthew Breitfelder Heather Berger

|

President of Apollo Global

Management:
Jim Zelter

Operations

Eb] monitoring and deﬂlu&/
a

ranchise. This segment

Co-President of Apollo
Asset Management:
Scott Kleinman

Asset Management Segment
(2024 Revenue: $3.7 Billion | 2024 Fee-Related Eamin

The Asset Management Segment provides investment management
services and expertise to individual and institutional clients by focusing
on three investment strategies: yield, hybrid, and equity. Apollo earns
1) fees based on assets under management and (2) capital solutions
ees as part of (a) the company’s growing capital solutions business and
ment activity relating to its private equity
a team of 3,125 employees in 2024

Investment Management Strategies

Co-President of Apollo
Asset Management:

Strategic Finance Product Strated

Citizenshi Wholesaler, Distributor and
— - ! 5 Legislative and Regulatory
Finandial Reportin Employee Relations Agent Relations Affairs
b o

Communications

Litigation Management Investment Teams and

] Advanced Software
Platforms
Sustainability

IT Infrastructure, (strateqy, reporting, ESG,

Applications Licenses, ecy‘n",;'fé ZL_”Lf'na“aV eé‘;ni”n‘f)
and Equipment

Public Policy

- Global Financial
Internal Advisor to i

Global Product

External Communications

oundation
(launched in 2022, the
S foundation’s goal is to invest
Origination $100 million through 2032 in

Thought Leadership - - , for underrepresented
Financial Planning & Analysis Brand Marketing Oorive‘rs‘%m of Apollo’s |nd\v\dualsﬂ
Client Relations ($200

— (.g. wealth management solutions n Corporate, sponsor, and ongnation Global Technology and
Audit and sales) Corporate Marketing platform Capab\lmes? Tools

inafion Ecosystem 5
illion per annum, spanning APOLLO

OPPORTUNITY
FOUNDATION

Institutional Client Group

Professional Services

A

Institutions Group
Portfolios on Technology- The AEOHO Opportunity

Corporate Communications Privacy Related Matters
" non-profit organizations
Cybersecurit womng% expagd opportunity

Retirement Services Segment
(2024 Revenue: $11.9 Billion | 2024 Spread-Related Earning

Principal Investing Segment
(2024 Principal Investing Revenue: $995 Million)

The Retirement Services Segment is conducted by Athene, a leading financial services company \\\\ATHENE The PrinciFaI Investing Segment consists
Driv

acquired by Apollo in 2022 that specializes in issuing, reinsuring, and”acquiring retirement savings
products designed for the increasing number of individuals“and institutions seeking to fund
retirement needs. Athene focuses on generating spread income by underwriting attractively priced,
long-term, persistent liabilities and using Apollo™s global scale to source or originate primarily high-
Rrade fixed-income assets that produce modest investment outperformance, consistent with
thene's conservative risk and return profile. This segment had a team of 1,983 employees in 2024. ANNUTIES

Products

of H1) realized performance fee income,
realized investment income from the
company's balance sheet investments,
and allocable corporate expenses, and
(2) the parent company's growth capital

Credit

Focuses on generating excess returns

through high-quality credit underwriting

and origination. Apollo seeks to originate |y

attractive and sate-}/leldmg assefs for
AUM).

investors ($616.4B o

P

diversified across fixe

Direct Origination (AUM: $251.3B)

(includes large corporate direct origination, middle-market direct lending, and|

investment grade and performing credit mandates across managed accounits and|

0Os across investment grade and below investment grade in public and private|

markets; this strateg(\{ focuses on first lien senior secured investments and is;
and floating rate issuance, issuer type, and sector)

Assets under management that

Asset-Backed Finance (AUM: $229.1B)

Y

(includes i that are suplporged first by the contractual cash flows of al
ool of assets, and second by the liquidation value of those assets; asset-backed
inance encompasses diverse credit types, such as me
receivables, aircraft lending, and inventory finance, in bof
format across the capital sfructure)

excess returns;

Freddie

Yield Asset Issuers & Borrowers

Opportunistic Credit (AUM: $40.3B)
(seeks to identify market inefficiencies and unique of
; optimizes both near- and longer-term rel: o
cycles by capitalizing on investment opportunities across the credit spectrum,
spanning private and public markets as well as corporate and asset-backed credit)

Fannie Mae @gﬁﬁ;

v

Multi-Credit (AUM: $25.2B)

(targets investment grade and high yield performing credit, including income-|

oriented, senior loanand bond corporate credit as well as asset-backed finance|

investments; the multi-credit strategy allocates capital across both public and|
rivate markets, seeking to generaté enhanced yield and attractive risk-adjusted|

returns while prioritizing downside protection)

Perpetual Capital

have an indefinite duration.
A significant Portion of
Apollo’s $751B of AUM
446,58 or 59.5% in
2024) is perpetual capital.
Perpetual capital assets
may be withdrawn under
limited circumstances and
utilize a range of investment

publicly traded and non-
traded vehicles, (2) certain
orl?mauon platform assets,
and (3) assets managed for
certain of Apollo’s
retirement services clients)

>

Equity

Seeks opportunistic-like returns through
investment opportunities with creative
structuring and sourcing while working
with management teams of the portfolio
companies”to help_transform and
their businesses.” Opportunities include
value-oriented corporate private equity
investments seeking  risk-adjusted
returns, hybrid value investments, lower-
risk traditional private equity investments

A), real estate investments, secondary
equities, impact investing, clean transition
pqmt¥ investments, and " in
investm

ents ($134.7B of AUM

at meaningful
deleveragin

environmental impact

D
Y

il g

itforms in fegional

Equity Investments ﬁ
1
1N

Corporate Private Equity (AUM: $76.8B)

(focuses on capital preservation by creating investment opportunities with attractive nsk-ad{’us{ed returns across,
industries and geographies and throughout market cycles, utilizing a value-oriented investment

discounts to market multiples; transactions inclu 0
mves\rrients, secondaries equity, and impact investments that generate positive social and/or|

buyouts, corporate carveouts,

approach—investing

(offers investors access to Apollo’s flagship private market strates
seeks to deliver equity-li
traditional private equil

Real Estate Equity (AUM: $16.6B)
encompasses core plus and net lease investments in the non-traded REIT and public and private real estate funds,
ollo manages, as well as value add and opportunistic investments strategies in real estate assets, portfolios and
lly focused private funds inboth the United States and Asia
Infrastructure Equity (AUM:
focuses on_investments in infrastructure assets such as di
decarbonization, transportation/lot d mobili

Hybrid Value (AUM: $14.7B)
(focuses on investments that share features with both private credit and traditional private equity investments and
aims to generate equity-like returns with credit-like downside protection across market cycles; offers creative,
partnership-driven solutions to counterparties seeking to fund growth initiatives, acquisitions, liquidity events for
shareholders and balance sheet deleveraging

ke ‘returns with Tower

Jy in a perpetual capital, semi-liquid structure that|
risk and more downside protection” than both public equity and
buyout strategies; encompasses core private equity, structured equity, traditional private|

lequity, private credit, secondaries, and real assets,

tructure, energ)

jistics, sustainable living and mol cy natural resources;

nuities

A
Annuities are Ion%-term insurance contracts that convert retirement savings into an income stream that the holder generally won't outlive. Earm’n_?s grow_tax
e of maturity, at which point the annuitant can either take a lump sum or annuitize (i.e., elect to take payments over his or her i

deferred until the tim: poin
period of months); withdrawals prior to maturity incur a surrender charge.

To align Apollo’s team of investment
rofessionals with the private equity
e or a fixed unds it manages, the Principal Investing
segment co-invests (on behalf of the

Fixed Indexed Annuities (FTAs)
(fixed indexed annuities (FlAs), (1) {vaide principal E)rotection (no loss of initial investment) and (2) offer a
go\entlal for higher returns based on the performance of a stock market index calculated annually, such as the S&P
00, t;ut lhte uls#at\ly havg a cap or limit on the maximum return; in a down market, the policy holder may not eam
any interest for that perio

Fihe |_ Dol A | ncome principals of Apollo) with these funds. In
@02 ngocaced return, the segment earns the following:

Int
Realized Performance Fee Income

Fixed Rate Annuities (FRAs)

(unlike FlAs, fixed rate annuities gFRAs_) eam interest at a set rate (or declared crediting rate), rather than at a rate|
that may vary based on an index; they include (1) fixed rate annual reset annuities, which have a crediting rate that|
is typically quaranteed for one year, and thereafter, Athene has the ability to change the crediting rate at its
discretion, generally once annually, to any rate at or above a guaranteed minimum rate and (2] multi-year
uarantee annuities (MYGAs), which are similar to annual reset annuities except that the initial crediting rate is
quaranteed for a QJJec\ﬁed number of years, rather than just one year, before it may be changed; after the initial
crediting period, MYGAs can generally be reset annually

2 Eventual Return of
@ " Bncipal
(gwen the cyclical nature of performance fees,
o

ua
“lncome i
Premium , wl is form of earnings is mherenl\z/ more volatile
MP permit in nature than earnings from the other twol
'

HAE(‘
neres
@ [e® s

Registered Index-Linked Annuities (RILAs)
(RILAs offer policyholders tax-deferred %rowlh based on the performance of a market index, limited by a cap or|
ad‘uslgd for a iamclpatmn rate; although RILAs have the potential for higher returns than FIAs, they also have the|
otential for risk of loss to principal and Telated earnings because RILAs do not provide principal protet

Tecerie
< Rat
S Eventual Return of Zymerts o
@i
<
nd (.

DPremu‘Jm
e Realized Investment Income
i e this income consists of income from Apollo’s
In 1 P
1) balance sheet investments and (2)
strategic investments it makes from time tol

Private Placement Variable Annuities (PPVAs)
only offered via private placements to “qualified” and “accredited” investors under securities laws, Athene’s PPVAs
1) allow the thcy_holder to allocate their money to a variety of variable separate account divisions that invest in al

suite of underlying'investment options and have the potential to accumulate cash value on a tax-deferred basis and
(2) provide access to a suite of Apollo managed funds and other product offerings with no surrender charges and no|
uaranteed lifetime withdrawal benefit or guaranteed death benefit features;

Payout Annuities
Fpayout annuities consist of (1) sin%le premium immediate annuities (“SPIAS"L, which ﬁrovwde a series of periodic|
ixed payments for a fixed time or, at the policyholder’s election, for the life of the policyholder, to ﬁrowde a steady
stream of pa%mems for persons nearing retirement, (2) supplemental cantracts that determine how to disperse
funds upon the death of a policyholder ?e. immediate payment to, or ongoing annuity for, the surviving spouse),
3) structured settlements of litigation;

time fo accelerate the growth of the asset

management segment, investment|
management,  and produd distribution

capabilities)

Corporate Costs
& (certain allocable expenses related to the
corporate functions “supporting  the entire|

»
Fixed Stream of IApollo enterprise)
@ e - B

Group Annuities
(group annuities are‘sirl]gle premium immediate annuities issued to employers to discha[?e pension plan liabilities;
benefits cover (1) retired employees and their beneficiaries in the form of immediate annuify certificates with no cash
surrender rights and (2) active employees not yet receiving benefits in the form of deferred annuity certificates and
may allow lump-sum withdrawals upon‘a specified age or event; assets may be held in a separate account)

B

E TR

ATHENE Group Annuities s | ]
mployer

Principal Investing Compensation
nse

X|
(Apollo  compensates its investment

Funding Agreements and Other

s with a meam?’gful portion of the|
segment’s investment performance fees to|

Funding Agreements
(funding agreements are privately negotiated contracts between an institutional investor (including those issued to
institutions and unaffiliated trusts under Athene’s FABN and secured FABR programs) and Athene, where (1) the
investor deposits a principal sum with Athene, and (2) Athene agrees to provide adguarameed return of principal and
p_eTé)dlc interest payments, which can be fixed or floating, at a future date; funding agreements offer competitive|
ields

align the team with investors in the private|
Instiution | Funding Agreements equity funds and to incentivize the delivery off
V- S‘HQE;EEQGSWW“ strong investment performance over time)

> o
LI P APOLLO

and Eventual Return of
BT Fincpal

Repurchase Agreements (Repo)
[wiﬂtnn_ thene’s “Funding Agreement” product category, Athene offers repurchase agreements, where (1) an
n

, lega
Capital Solutions Services

institutio 0 sells securities to Athene’ (buye_r/\enderz in exchange for cash, with an agreement tol
repurchase the securities later at a h\%her, redetermined Frlce; {Z) the securities serve as collateral, and the price|
difference represents the repo rate (in erest?: (3) upon maturity, the institution repurchases the securities by paying
the agreed amount, and Athene returns the securities, completing the transaction; and (4) if the institution defaults,
Athene can sell the securities to recover the loaned amoum?

InstRition - soe of P ortes B j@ " YM

>
@ Sales Proceeds

. o
I ' ' l 2] Re-sale of Securities

“Repo Sales Proceeds € @, I

o foceed 5,
]

Apollo conducts Investment
four “capital - |Opportunity Sourcing
solutions’ for asset management
businesses. dlients,

nvestments raise debt

Capital Markets Community

Relatjonship Buildin% "
folio

(to help clients and their por
& equity

Capital Solutions Structuring
(to syndicate, place or transfer loans,
securities, and other instruments for|
capital

set Management Competition

sgndicqﬂng I6ans and private
roviding advisory services,

ginating, arranging, structuring,
t,

(life and other products include life insurance policies assumed through reinsurance transactions, other retail
products, including legacy run-off or ceded business, and statutory closed blocks)

" Hlflr':noe g Reinsurence gy ATHENE
ol P

l Life and Other

Retirement Services Competition

Principal Investing Income

rincipal Investing Competition

and liquidity resources.
Co-Investments

Offerings, Issuances and

Sales of Private and Public

Equity and Fixed Income
Securities, Real Estate
Investments, Mortgages,

Private Credit, and Alternative

Asset Investments

34| Vanguard Group mmission
Lo (7.32%) (regulation of offers and sales
securities, material event
Vanguard disclosure and financial reporting
requirements; recordkeeping
requirements imd]er anti-bribery
aw,

Professional
Service Firms

Deloitte & Founders
I{,‘Leon Black: 7.5%,
arc Rowan: 6.1%,

Touche LLP
(aUdn Serv'ces) and Joshua Harris,
6%)

Deloitte.

Advertising
A New York Stock Exchange
(listing, mamtetnabn‘gte an?
. it
Capltal WOI'Id corporate accountability rul ES]
Investors

(5.57% NYSe.

CARITAL WORLT o sxomcs

BlackRock Delaware Secretary of State

| LATHAM®

Apollo faces competition
in the pursuit of inve:
capital and (2) in makin
investments on behalf o

funds and  accounts

manages across yield, hybrid,

and equity asset classes.

Blackstone
Infrastructure and real
estate arms are giant in
yield-oriented
investments

Significant credit and
infrastructure divisions,
with increasing focus on
energy and transportation
for stable cash flows

K K R Brookfield

Asset Management

CARLYLE

Global credit platform
with heavy recent
investment in renewable
ener?y for long-term,
stable returns

Athene faces . Annuities
competition \ i
ompetion | {2 ciobal tantic

Nationwide . E
™ Allianz (@) Sammons.

Prudential 15

agreements. | ~~MassMutual f&':gbﬂdge

Funding Agreements

r ssMassMutual Q iMMetLife
| W MetLife Legal

Pension Group|
A oo Annuities
corebridge* :

financial

Given the internal nature of
these activities, the
Principal Investing Segment
does not face competition.

& v
egal e Bl o

Issuance of Fixed-
Issuance Issuance of Issuance of Group

Indexed, Fixed-Rate, . o 1o
Registered Index-Linked, | 9f Payout | Private Placement Distharat Porsi
P Payout Annuities \y ANNUItiEs  Variable Annuities ischarge Pension

Issuance of Funding

Agreements and Issuance of

Repurchase Reinsurance
Agreements

Individuals

{ > (“Sﬁﬁﬂ({ﬁfggd (ch, individuals 4 §
retirement ] settlements |LICH Jneeting ) & TC |
needs) of litigation) investor” status

Litigants ualified Purchasers
igh-net-worth — yBU
or terminated employees and

beneficiaries under terminating
or continuing pension plans

Institutional

Em,?l%zer? Fundin Aﬂreement Purchasers Insurance ComPanies
(%roup annuity benefits (institutiorial der h
purchased for current, retired, FABN

vestors un (Athene partners wi

and ) life insurance and

= || jzomuiy ggmpames to R
lecrease their exposure » vz
TLLBNS[) 40" certain product ines) 4T
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Commercial Lenders
(includes asset-
backed securities nk

and collateralized "WFEFET

\oanoﬁ)téﬁ%asuons I I I

Government Agencies and
(debt securities of U.S. federal
jen

state, municipal and political
subdivisions, and foreign
governments

(4.16%) admgi‘straﬂon and ent_orc?ment o
elaware corporation law
BlackRock joverning bug\ness entity
formation and dissolution,
shareholder, board and officer
governance / meetings, fiduciary
L, “' ’-‘y duties of loyalty and care of

[Brov/nstein)

Tiger Global
KE{ Law Firms: (2.17%)
atham & 3
Watkins LLP,

Proskauer Rose
LLP, and

Wachtell, Lipton,

Rosen & Katz

|

Key Company Data

WATKINSus (as of 12/31/2024)
rowth
lranss(igliona\ legal Business Overview: - Apollo Global Management
ervices) lternative asset manager
Proskauer» headquartered in New York City, specializing in
(private fund private equity, credit, and real assets. The firm

formation and

structuring 16gal ?rowdes capital solutions to  businesses

hrough its private equity funds, direct lending,

W, AECN:iSE)LL structured ~ credit, “and infrastructure
L investments. Apollo also manages insurance
IPTON assets through its subsidiary, Athene, offerin
Rosen & retirement services and annuity solutions. Witg

a flexible investment approach, Apollo
leverages deep industry expertise and a value-
oriented strategy to drive long-term growth.

KaTtz
(growth
transadlpna\'lega\
Services
The firm oversees approximately $751.0 billion

Amazon Web in assets under management (AUM), serving
Services institutional investors, pension funds, and high-
(dloud computing, net-worth individuals globally.
storage, and data
R A Share Data Financial Highlights
NYSE Stock Statement of
Exchange Ticker Operations
Symbol: APO

18

Asset Management
Sellers of Revenues: B

Investment Earnings Per Share i
i . Retirement Services
‘ Eop\zﬁgrgcatr?d (Tralhn%}z;gomhs). Revenues: $21.9 B
intermediaries) ; Total Expenses:
19.08

Real Estate
Funds, Lenders,
Developers, and

(includes logstics, Market,
office, hospitality, Capitalization:
rental housing, and $82.6B (03/20/2025)
rel‘all properties,
real estat
loans, debt Resources
securities, and

1
Net Income:
$4.43 B

mortgage-backed Employees: 5,108 Financial Condition
securities) s gen
62%, Reti it .
it || TolAssets: |

Heada 2ol e Total Liabiltes:
York City, New York 33460 B

Private/Non- ‘Athene Debt: $10.6 B

Public Entities

(includes private Headquarters: West Equity: $30.96 B

equity and private Des Moines, lowa
credit, corporate and a head office in Cash Flow

bonds, opportunistic Hamilton, Bermuda
buyouts, corporate e From OpegaBﬂon
To generate = =
attractive risk- Used in Investing:
adjusted returns for $(61.8) B
o
discipﬁned 808

investment Financial Returns
e?proach and a
0

Public Entities cus on value Return on Equity:
(public and private creation. 14.5%

equity securities
and corporate

Key Developments

Barnes Acquisition. In January 2025, Apollo
Globar Management completed its $3.6 billion
acquisition of Barnes Grouﬁ, takln? the

noll leader

industrial and aerospace technology Teads
private and strengthening Apollo’s “industrial

1
Infrastructure and aerospace portfolio, aligning with its
and 8ther Asset bro?dgrls Eategy as \ S
whers a global alternative @
(alternative assets assget manager. BARN E
including utilities,

mid-strea pipeline, Bridge Acquisition. Apollo Global Management
’e"%lﬁf R ml'@%ﬂém aﬁemat\'ve_ asset manager
transportation) Bridge Investment Group in an all-stock

an
_ transaction valued at $1.5 billion. Bridge has
T $50 billion in AUM and specializes % real

estate, credit, renewable energy, and
A€

secondaries strate%ies, BRIDGE

aligning  with ~ Apollo’s
brgadegr passet INVESTMENT

management strategy. GROUP
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FINANCING LANDSCAPE

ENTERPRISE TYPE

Public Corporations
(Mature)

EQUITY FINANCING PARTICIPANTS

Landscape

DEBT FINANCING PARTICIPANTS

Individual investors (retail investors via brokerage firms and high net-worth Individual investors (retail investors via brokerage firms and high net-worth individuals),
individuals), institutional investors (mutual funds, hedge funds, index/exchange institutional investors (mutual funds, hedge funds, index/exchange traded funds, pension

traded funds, pension funds, insurance companies, sovereign wealth funds, funds, insurance companies, sovereign wealth funds, endowments and foundations), banks
endowments and foundations), banks (investment banks, commercial banks, their (investment banks, commercial banks, their wealth and asset management arms, and their
wealth and asset management arms, and their market making and trading arms), market making and trading arms), foreign governments and agencies (central banks and
corporate strategic investors (large corporations), and to a lesser extent, private sovereign foreign governments), corporate strategic investors (large corporations), and

equity firms
Public Corporations
(Young)

private capital firms

Individual investors (retail investors via brokerage platforms and high-net-worth Institutional investors (venture debt funds, hedge funds, pension funds, insurance
individuals), institutional investors (venture capital firms, growth equity funds, companies, sovereign wealth funds, endowments, and foundations), banks (investment

mutual funds, hedge funds, index/exchange-traded funds, pension funds, insurance banks, commercial banks, their venture lending arms, and their bond underwriting and
companies, sovereign wealth funds, endowments, and foundations), banks trading divisions), individual investors (retail investors via bond markets and high-net-
(investment banks, commercial banks, and their wealth and asset management worth individuals), foreign governments and agencies (development banks, sovereign
divisions), corporate strategic investors (established companies seeking early- foreign governments, and supranational institutions), corporate strategic lenders (large
stage partnerships or synergies), and to a greater extent than mature corporations, corporations offering convertible debt, structured finance, or supplier credit), and private
private equity firms (especially those focused on late-stage or pre-IPO investments) capital firms (private credit funds, direct lenders, and mezzanine debt investors)

Private Corporations
(Mature)

Individual investors (high net-worth individuals), institutional investors (hedge Individual investors (high net-worth individuals), institutional investors (hedge funds,
funds, pension funds, insurance companies, sovereign wealth funds), banks pension funds, insurance companies, sovereign wealth funds), banks (investment banks,

(investment banks, commercial banks, and their wealth and asset management commercial banks, and their wealth and asset management arms), corporate strategic
arms), corporate strategic investors (large corporations), and private equity firms investors (large corporations), and private credit firms

Private (Start-up or
early stage)

Individual investors (high net-worth individuals), institutional investors (hedge Individual investors (high net-worth individuals), institutional investors (hedge funds,
funds, pension funds, insurance companies, sovereign wealth funds), banks insurance companies, and family offices), banks (commercial banks and their venture

(investment banks, commercial banks, and their wealth and asset managementlending arms), corporate strategic lenders (large corporations providing credit or
arms), corporate strategic investors (large corporations), and venture capital convertible debt), private capital firms (private credit funds, direct lenders, and mezzanine
investors), and venture debt funds
Individual investors (retail investors via brokerage firms and high net-worth individuals),
institutional investors (mutual funds, index/exchange traded funds, pension funds,
insurance companies, sovereign wealth funds, endowments and foundations), banks
(investment banks, commercial banks, and their wealth and asset management arms, and
their trading arms), corporate strategic investors (large corporations), and foreign
governments and agencies (central banks and sovereign foreign governments)

funds
Federal Governments  N/A

GLOSSARY

Accord and Credit Strategies: Accord and Credit Strategies refer to a
structured investment approach that combines accord agreements
(strategic frameworks or structured agreements that establish guidelines,
terms, and conditions to quide financial transactions, investment decisions,
cr_re?ulatory compliance) with credit-focused investments to optimize risk-
adjusted returns. These strategies primarily target debt instruments such as
corporate bonds, leveraged loans, structured credit, distressed debt, and
private credit markets. By leveraging accord frameworks, investors align
credit investments with “market “conditions, risk appetite, and return
objectives, ensuring a balanced and disciplined approach to credit market
opportunities.

Core Private Equity: Core. ﬁrivate equity typically refers to i in
established companies with steady cash flows and predictable revenue
streams. These investments are usually aimed at steady income generation

rather than aggressive growth or turnaround strategies.

Annuitization: Annuitizing a deferred annuity means converting it into a
stream of regular income payments. Instead of receiving a lump sum or
taking ad-hoc withdrawals, you essentially transform your accumulated
savings within the annuit¥ into a series of payments over a set period or for
your “lifetime. In a deferred annuity, your annuity is initially in the
accumulation phase." You're contributing money, and it's growing tax-
deferred. Annuitization is the point where you decide to start receiving
income. You elect to "annuitize” the contract, triggering the payout phase.
At maturity, the policyholder may elect to receive proceeds in the form of a
single payment or ‘an annuity. If the annuity option is selected, the
Fohcyholder will receive a series of payments either over the policyholder's
ifetime or over a fixed number of years, dependin? upon the terms of the
contract. Some contracts permit anfuitization prior fo maturity.

Credit Risk: Credit risk arises from the
potential that a borrower or
counterparty will fail to perform on an
obligation. It includes consumer credit
risk” and counterparty credit risk.
Consumer credit risk is primaril
incurred through the issuance of é\%
unsecured  credit including  credit
cards, private student loans and
personal loans and (ii) secured credit
including deposit secured credit cards
and home equity loans. Counterparty
credit risk Is i h a

incurred  throu
number of business-facing activities
including payment network settlement,
certain ~ marketing and  incentive
programs, asset/liability management,
guarantor and insurance relationships
and strategic investments.

Flow Rei e: Flow reinsurance is a type of reinsurance arrangement
where an insurer cedes a stead¥ and ongoing stream of insurance policies
to a reinsurer, typically on an automatic basis. This approach helps insurers
manage risk, capital efficiency, and underwriting capacity by transfernn? a
portion of their liabilities in"real time as new policies are issued. Flow
reinsurance is commonly used in life, health, and proj ert{ & casualty
insurance markets to maintain balance sheet stability and optimize capital
management.

Secondaries: Secondaries refer to the buying and selling of existing private
equity fund interests or stakes in private” companies in the sécondary
market. Instead of invest‘m% directly in a fund during its initial fundraising
(the primary market), investors purchase shares from other investors who
wish to sell' their positions before the fund's maturity. These transactions
can offer liquidity for investors who want to exit early,"and can provide new
investors with an opportunity to bu% into funds or companies at a potentially
lower price, often at a discount to the net asset value.

Guaranteed Death Benefit: A Guaranteed Death Benefit (GDB) is a feature
of certain annuities and life insurance policies that ensures a beneficiary
receives a predetermined payout if the policyholder passes away. This
benefit typically guarantees that the beneficiary will receive at least the
original investment amount or the highest account value reached, providing
financial protection and security for heirs.

Securitization: Securitization is a financial practice where assets, typically
loans or receivables, are pooled together and converted into securities that
can be sold to investors. These securities represent claims on the cash
flows generated by the underlying assets. It allows companies to convert
iliquid”assets into tradable sécurities, thereby accessing capital markets
and diversifying risk.

Annuity Certificates: An annuity certificate is a financial contract that
guarantees periodic payments "to the holder, typically as a form of
fetirement income. It can’be immediate, where payments be%m shortly after
purchase, or deferred, where payments starf at a later date” after
accumulating interest. Annuities are often used for long-term financial
lanning, offering options for fixed or variable returns.

Direct Origination: Direct 0n’tgination refers to the process in which an
investor or financial institution directly provides loans or credit to
borrowers, bypassing intermediaries stch' as banks. This approach is
common in private credit, real estate lending, and structured finance, where
lenders originate loans tailored to specific borrower needs.

Aspen Insurance Holdings Limited: Aspen Insurance Holdings Limited
founded in 2002 and headquartered in Bermuda, is a specialty insurer an
reinsurer offering products across casualty, specialty, financial and
&rofessional lines, and property coverage. ‘Acquired by Apollo Global
anagement in 2019 for approximately $2.6 billion, Aspen has since
expanded its market position, reportin% $4 billion in ?ross written premiums
and $535 million in net income for 2023. In pursuit of further growth, Aspen
\I}askﬁlsetd fﬁrEan APO, p\anr'wjing {ﬁ Hsft (km the §v1 ‘1‘
ork Stock Exchange under the ticker symbo -A
"AHL," reinforcing g}ts commitment to cyapital " Spen
expansion and market leadership.

State and Municipal ~ N/A Individual investors (retail investors via brokerage firms and high net-worth individuals),
Governments institutional investors (mutual funds, index/exchange traded funds, pension funds,
insurance companies, sovereign wealth funds, endowments and foundations), banks
(investment banks, commercial banks, and their wealth and asset management arms, and
their trading arms), and corporate strategic investors (large corporations)
FIXED INDEXED STRUCTURED VARIABLE
ANNUITIES ANNUITIES ANNUITIES ANNUITIES
¢ Athene Areas of Focus SNATHENE!
< > Driven to do mor
i
LOW RISK MODERATE RISK HIGH RISK
nuities Offered by Athene
Annuity Type Description Initial Surrender Does Interest Rate Downside Tax  Basis for
Investment  Charge Fluctuate Potential on  Deferral Determinin
Guaranteed  Period Interest g Interest
or at Risk Rate
Fixed-Indexed A fixed indexed annuity (FIA) is a tax-deferred insurance product that provides Guaranteed Yes Yes, the interest rateRisk is limited to Yes Market Rate
Annuities (FIAs) guaranteed minimum returns with potential for higher gains linked to a stock market fluctuates in accordance the potential of not
index, offering a balance of growth and protection. with the market receiving any
interest; principal is
protected
Fixed Rate  The annual reset feature in a fixed-rate annuity ensures that the interest rate is Guaranteed Yes There is not fluctuation for No Yes Pre-
Annuities: Annual adjusted each year based on current market conditions or a predetermined formula. the  one-year  period Determined
Reset Annuities This allows policyholders to benefit from potential rate increases while maintaining following the fixing of the Rate
downside protection, as previously credited interest cannot be lost due to market individual rate. However,
fluctuations. the rate is subject to
adjustment at the end of
each year
Fixed Rate A Multi-Year Guarantee Annuity (MYGA) is a type of fixed-rate annuity that offers a Guaranteed Yes No No Yes Pre-
Annuities: Multi- guaranteed interest rate for a set period, typically ranging from 3 fo 10 years. It Determined
Year Guarantee provides predictable growth, tax-deferred earnings, and principal protection, making it Rate
Annuities  a stable option for conservative investors.
Registered  RILAs offer market-linked growth potential with limited downside protection. It allows Not Yes Yes, the interest rate Yes, principal can Yes Market Rate
Index-Linked  investors to participate in stock market gains up to a cap while providing a buffer or Guaranteed fluctuates in accordance be affected by
Annuities  floor against losses. Unlike fixed indexed annuities, RILAs expose investors to some with the market poor market
market risk but with safeguards to reduce extreme losses. erformance,
owever, floor and
buffer mechanisms
can help limit loss
Payout Annuities A financial product that converts a lump sum into a series of reqular income payments Not No N/A N/A No N/A
for a specified period or for the annuitant's lifetime. It provides guaranteed income Guaranteed

and is commonly used for retirement planning. Payout annuities can be structured as
immediate annuities (starting payments right away) or deferred annuities (starting at a
future date). They typically do not allow withdrawals, as the principal is annuitized in
exchange for steady payouts. Athene only offers immediate payout annuities.

Athora: Athora is a leading European savings and retirement services
group, focusing on providing customers with stable, long-term performance
on their prodicts. Through' its subsidiaries, Athora operates in Belgium,
Germany, ltaly, the Netherlands, Bermuda, and Ireland, offering life
insurance, reinsurance, and pension products. The company emphasizes
sustainable investing and corporate social responsibility, aiming to build
wealth for future income while maintaining a strong commitment to
environmental, social, and governance (ESG) principles. Apollo’s asset
management segment provides investment advisory services to Athora's
strategic liabilities platform that acquires for reinsurers blocks of insurance
business in the German and broader European life insurance market.

€% ATHORA

Equity: Equity is stock in a company that allows investors to share in the
profits and growth of the firm. Equity is important because it represents the
value of an fnvestor's stake in a company, represented by the proportion of
its shares. Owning stock in a company gives shareholders the potential for
capital gains and”dividends. Owning equity will also ﬁive shareholders the
riﬁht to"vote on corporate actions and elections for the board of directors.
These equity ownership benefits promote shareholders' ongoing interest in

the company.
o /’ﬁ‘
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Block Reinsurance: Through block reinsurance transactions, Athene
partners with life and annuity companies to decrease their exposure to one
or more products or to divest of lower-margin or non-core segments of
their businesses. Unlike acquisitions in which Athene acquires the assets or
stock of a target compan(, lock reinsurance allows Athene to contractually
assume assets and liabilities associated with a certain book of business. In
doing 50, Athene contractually assumes responsibility for only that portion
\quﬁ‘? business that it deems desirable, without assuming additional
jabilities.

FABN: Funding Agreement-Backed Notes LFABNS) are fixed-income
securities issuéd by insurance companies, backed by funding agreements
that provide stable, predictable returns. These agreements function similarly
to annuities, offering a guaranteed interest rate over a specified term.
FABNs are typicalg issued in private placements or through medium-term
note programs and appeal to institutional investors seeking low-risk, steady
income streams.

FABR: Funding Agreement-Backed Repackaging (FABR) refers to the
Erocess of securitizing funding agreements into tradeable securities. In a
ABR structure, a “special-purpose entity (SPE% purchases  funding
agreements from an ‘insurer and_repackages them into marketable
securities that investors can buy. This' structure enhances liquidity and
investor accessibility while allowing insurers to efficiently manage capital.

Capital Solutions Business: Our capital solutions business focuses on (i)
sourcing investment opportunities for asset management clients and their
respective portfolio investments, (i) maintaining relationships with the
capital markets community in an effort to help clients and their respective
portfolio investments to raise debt and equity capital and optimize capital
structures throu%h creative financing solutions, and (iii) structuring capital
solutions in an effort to enhance our ability to srnd\'cate, place or otherwise
transfer loans, securities and other financial instruments arising from
financings in an effort to drive positive outcomes for our asset management
clients and their respective portfolio investments. Our capital solutions
business also provides a variety of services with respect to both security
and non-security financial instruments, including loans, such as originating,
arranging, structuring, and syndicating loans and private debt, as well as
providing advisory services and other similar services.

Federal Home Loan Banks: The Federal Home Loan Bank Act of 1932
created the Federal Home Loan Bank system of government sponsored
enterprises (FHLBanks) that encourage”homeownership by providing a
source of low-cost funds to member banks to be used for mortgage lendin:
and_community-related economic development. The systems™ consists o
11 FHLBanks,” more than 6,500-member financial institutions (i.e., thrift
institutions, commercial banks, credit unions, and insurance companies),
and the system's fiscal agent, the Office of Finance. Each FHLBank is a
separate, governmint-cpﬁnfgrei, rrgjember-mﬂned corporation. A financial
institution ~ joins  the ank district that

serves the Jstate where the institution's home(\l FHLBAN(S

office or principal place of business is located. ANATION OF [OCAL LENDERS

Catalina Holdings: Catalina Holdings, established in 2005 and
headquartered in Bermuda, specializes’in acquiring and managing non-life
insurance and reinsurance companies and portfolios that are in run-off. In
October 2017, Apollo Global Mana%ement signed a definitive agreement to
acquire a m:a’ority shareholding in Catalina. This transaction was completed
in October 2018, making Apollo the majority shareholder of Catalina. As gart
of this_ shareholder restructuring, Apollo” committed an additional $700
million in equ‘\% capital to support Catalina's continued growth. However, as
of February 2023, Apollo has been shifting its

focus towards life’ insurance transactions, CATALINA HOLDINGS
raising questions about the future of Catalina's BERMUDA) LTD
property and casualty legacy operations.

Federal National Mortga%e Association rSFannie Mae) and Federal Home
Loan Morl?age Corporation (Freddie Mac): Established in 1938, the
[

Guaranteed Lifetime Withdrawal Benefit: A Guaranteed Lifetime Withdrawal
Benefit (GLWB) is a rider available on certain annuities that ensures the
o\icyholder can withdraw a set percentage of their annuity balance annually
or life, even if the account value is depleted. This feature Erovides income
security in retirement by offering predictable withdrawals while still allowing
for potential investment growth.

Separate Account: A Separate Account is a pooled investment fund
maintained by an insurance company to manage variable annuities and life
insurance policies. Unlike a general account, which is subject to the insurer’s
overall financial health, seé)arate accounts are distinct from the company’s
assets and offer policyholders direct exposure to market investments, such
as stocks and bonds, potentially leading to higher returns.

Hybrid Value: Hybrid Value refers to a financial or investment strategy that
combines features of different asset classes, products, or benefits to
optimize returns and risk management. In the context of annuities and
insurance, hybrid value products may blend elements of fixed and variable
returns, providing policyholders with both growth potential and downside
protection. These products are designed to offer flexibility, balancing market
participation with income security.

Industry 4.0: Industry 4.0 investments refer to capital expenditures and
strategic funding directed toward advanced technologies that drive the
fourth™ industrial revolution. These investments focls on automation,
digitalization, and smart manufacturing, incorporating technologies such as
the Internet of Things (loT), artificial” intelligence (Al), big data analytics,
cloud computing, robotics, cybersecurity, and additive manufacturing. The
goal is to enhance efficiency, improve productivity, and create more agile
and intelligent production systems.

Spread Related Earnings: Spread Related Earnings (“SRE”) is a component
of Segment Income that is used to assess the performance of the
Retirement Services segment, excluding certain market volatility, which
consists_of investment gains (losses), net of offsets, and non-operating
change in insurance liabilities and related derivatives, and certain expenses
related to integration, restructuring, equity-based compensation, and other
expenses. For the Retirement Services segment, SRE equals the sum of (i
the net investment earnings on Athene’s net invested assets and w
management fees received on business managed for others, primarily the
ADIP portion of Athene’s business ceded to ACRA, less (x) cost of funds, (y)
operating expenses excluding equity-based compensation and (z) financing
costs, including interest expense and preferred dividends, if any, paid to
Athene preferred stockholders.

Infrastructure Investments: Infrastructure investments involve allocatin
capital to physical assets and facilities that provide essential services, sucl
as transportation, enqrgP/, utilities, telecommunications, and social
infrastructure (e.g., hospitals and schools). These investments are typically
long-term, capital-intensive, and generate stable, predictable returns, often
throutt;h %overnment contracts, user fees, or regulated revenue models.
Infrastructure assets can be public, private, or public-private partnerships
(PPPs) and are considered a defensive investment due to their low
correlation with market volatility and inflation protection.

Statutory Closed Blocks: Statutory Closed Blocks refer to a group of
insurance policies that have been”legally separated within an insurance
company, typically as part of a demutalization process. These blocks are
closed fo new policyholders, meaning no new policies can be added, but
existing policies remain in force. The purpose of a statutory closed block is
to ensure that policyholder dividends and benefits are  protected, with
assets dedicated specifically to covering the liabilities of the closed block.
Insurers must manage these funds Pprudently to meet their ongoing
obligations.

Legacy Runoff Business: Legacy Runoff Business refers to insurance
policies or annuity contracts that are no longer actively sold but remain on
an insurer’s books until all obligations are fuffilled. These blocks of business
are often managed separately, with claims and benefits being paid out over
time without new policy issuance. Companies may retain or sell runoff
Il?ugjlljgsses to specialized firms to free up capital and reduce long-term
iabilities.

Structured Credit: Structured credit refers to financial instruments that pool
and securitize debt obligations, such as loans, bonds, or receivables, into
tranches with varyinq fisk and return profiles. These products include
collateralized loan"obligations (CLOs), asset-backed securities (ABS), and
mortgage-backed securities } BS). Structured credit allows investors to
customize risk exposure while providing issuers with alternative funding
sources.

Net Lease | Net Lease ts refer to real estate
agreements where the tenant, rather than the property owner, is
responsible for some or all operating expenses, such as froperty taxes,
insurance, and maintenance. These leases typically fall into three
categories: single-net (N), double-net (NN), and triple-net (NNN), with NNN
leases placing the most financial responsibility on the tenant. Net lease
investments are attractive to investors seeking stable, long-term income
Lwith reduced landlord responsibilitie

Structured Equity: Structured equity refers to a type of investment that
combines elements of both equity and debt. It can involve various financial
instruments such as convertible;)referred shares, equity-linked notes, or
other hybrid securities. Structured equity investments are designed to offer
specific risk-return profiles tailored to investor preferences.

Surrender Charge: A surrender charge in an annuity is a penalty you pay if
¥ou withdraw money from your annuity before a certain period has passed.

his({)eriod is known as the surrender period, and it typically ranges from 3
to 20 years, but it can be longer.

Pension Liability: Pension liability refers to the financial obligation a
company or government has to fay retirement benefits to employees. It
represents the present value of future pension payments owed, based on
factors like employee service, salary, and life expectanqr If a pension plan
is underfunded, meaning assets are insufficient to cover liabilities, it creates
a funding gap that “must be addressed through contributions or
adjustments.

Traditional Private Equity (PE): Traditional private equity involves investin
in private_companies or taking public companies private with the aim of
restructuring or improving operations to increase value. It often involves
significant control over the company's management and strategy.

Perpetual Capital: Perpetual Capital refers to investment funds or financial
resources that have no fixed maturity date and are intended to t{;enerate
returns indefinitely. Commonly used by insurance companies, private equity
firms, and endowments, perpetual capital provides long-term stability,
allowing firms to reinvest profits, support onfgoin&q obligations, and weather
m?]rkgtlﬂuctuations without the pressure of redemptions or fixed payout
schedules.

Yield Strategy: A yield strategy is an investment approach focused on
generating Consistent income" through interest, dividends, or rental
payments” rather than relying on capital appreciation. This strategy is
commonly used in fixed-income securities, dividend-paying stocks,” real
estate, and alternative assets to optimize risk-adjusted returns. Investors

may prioritize high-yield assets for greater income potential or lower-yield,

stable investmenits for long-term security.

Federal Nafional Mortgaﬁ/‘e Association (Fannie Mae, established in 1938)
and Federal Home Loan Mortgage Corporation (Freddie Mac, established in
1970) are U.S. government-sponsored entities created to expand the
liquidity to the reSidential mortgage market. Fannie Mae buys qualifying
mort?age loans from larger commercial banks, pools and securitizes them,
and then offers and sells them on the open market to private investors
seeking safe investments. Both Fannie Mae and Freddie Mac guarantee the
payment of the underlgﬂng loan principal and interest. This “secondary
mort?a e market” has theeffect of increasing the supply of money available
foré ) mortgage lending and new home purchases. In general, Fannie Mae
tends to buy loans from larger commercial banks and lenders, and Freddie
ac buys loans from smaller banks or credit unions.

Mortgages” A e mmr— N -

Ceded Business: A Ceded Business refers to the portion of an insurance
company's risk that is transferred to a reinsurer through a reinsurance
agreement. The primary insurer, known as the ceding company, pays
%remlums to the reinsurer in exchange for coverage on specified liabilities.
his helps insurers manage risk exposure, free Up capital, and maintain
financial stability while still Servicing policyholders.

gencies in Secondary

Lenders Y ransfer Mortaage Market Ei Investors
210 Fannie Mae i
h 2 2 3 Cash H Cash
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CLOs: Collateralized Loan Obligations (CLOs) are structured financial
products that pool together corporate loans, tﬁpically those made to below-
investment-grade companies, and then tranche them into securities with
varying levels of risk and return. Investors in CLOs receive payments based
on the cash flows from the underlying loans, with senior tranches havin%
priority over junior ones in repayment. (L0s_are widely used in credr
markets to enhance liquidity and “offer diversified exposure to corporate
debt. They offer a way for investors to gain exposure to corporate debt,
while for banks or lenders, CLOs provide™a way to offload risky loans from
their balance sheets.

or Freddie
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Core: Core investments refer to low-risk, h‘\gh-ﬂuality real estate assets that
I?rovide stable, predictable income with minimal operational or financial risk.

hese properties are typically well-located, fully leased to creditworthy
tenants, and require little to no active management or improvements. They
generate steady returns, primarily through rental income rather than price
appreciation.

Core Plus: Core Plus is a real estate investment strategy that focuses on
hlghh-quahty, income-generating properties with some potential for value
enhancement through’ moderate improvements or management efficiencies.
These properties typically have strong locations, creditworthy tenants, and

stable cash flows "but offer opportunities for increased returns through

Fee Related Earnings: Fee Related Earnings (“FRE") is a component of
Apollo’s segment income that is used to assess the performance of its
Asset Management segment. FRE is the sum of (i) management fees, (ii)
capital soluions and other related fees, (iii) fee-related performance fees
from indefinite term vehicles, that are measured and received on a recurring
basis and not dependent on realization events of the underlying
investments, excluding performance fees from Athene and performance fees
from origination platforms dependent on capital appreciation, and (iv) other
income, “net, less (a) fee-related compensation, excluding equity-based
compensation, (b) non-compensation expenses incurred in the " normal

course of business, (c) placement fees, and (d) non-controlling interests in
the companies of certain funds the Company manages.

Principal Investing Income: Principal Investing Income (“PIl") is a
comBonent of Segment Income that is used to assess the performance of
the Principal Investing segment. For the Principal Investing segment, PIl is
the sum of (i) realized performance fees, including certain”realizations
received in the form of equity, and (ii) realized investment income, less (x)
realized principal investing” compensation expense, excluding expense
related to equity-based ~ compensation, and (y) certain ~corporate
compensation and hon-compensation expenses.

Top U.S. Individual Annuity Sales
(Q3 2024)

1. Athene Annuity & 6. New York Life:
Life: $28.0 B $16.5B

SATHENE || [T

Private Credit: Private credit refers to non-bank Iendin? where institutional
investors, private equity firms, or specialized credit funds provide debt
financing directly to companies. Unlike traditional bank loans, private credit
offers more flexible terms and structures, including direct lending,
mezzanine financing, distressed debt, and special situations. It is often used
by businesses that seek alternative financing solutions for growth,
acquisitions, or refinancing. Investors in private credit aim to generate
returns through interest income and potential capital appreciation while
managing credit risk.

Private Equity: Private equity (PE) refers to investments made in private
companies or the acquisition of public companies to take them private,
typically through bufyouts‘, venture capital, or growth capital. Private equity
irms raise capital from institutional and accredited investors to invest in
i with the goal of enhancing their value through operational
mprovements, strategic initiatives, and financial restructuring. These
nvestments are usually long-term, with returns generated through exits
such as mergers, acquisitions, or initial public offerings (IPOs).

Reinsurance: Reinsurance is a risk management practice in which an
insurance company transfers a portion of its risk to another insurer, known
as the reinsurer, in exchange for a premium. This allows the primary insurer
to reduce financial exposure, stabilize losses, and increase underwriting
capacirt_g(. Reinsurance’ can be structured in different ways, inclqdinq
proportional (where risk and premiums are shared) and non-proportional
(where the reinsurer covers losses above a certain threshold).

Repurchase Agreements: A repurchase agreement (repo) is a short-term
borrowing arrangement where one party Sells securities to another party
with an agreement to repurchase them at a future date and a higher price.
The difference between the selling price and the repurchase price
represents the interest or cost of borrowing.

Driven to do more
2. Corebri%ge Financial: 7. Nationwide:
$20.8B . $13.48B
e’
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3. Massachusetts 8. Jackson National Life:
Mutual Life: $19.3 B $12.5B
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4, Allianz Life of North 9. Global Atlantic
America: $16.9 B Financial Glraoup: $12.4
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5. Equitable Financial: | | 10. Prudential: $11.3 B
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KKR KKR: Overview
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ASSET MANAGEMENT AND STRATEGIC HOLDINGS INSURANCE

(2024 Revenues: $7.2 Billion) (2024 Revenues: $14.7 Billion)

KKR’s Asset Management and Strateglc HoIdlnﬁs segment consists of four

Through a controlling stake in Global Atlantic, KKR’s Insurance segment
primary businesses: (1) Private Equity, which manages and sponsors a

roup of private equity funds that | |nve ‘capital for Iong term appreciation offers (1) fixed-rate and fixed-indexed annuities and preneed insurance to
via_controlling ownership stakes or strategic non-Controlling minority individual customers in the U.S. who are planning for, or already in,
positions) in the categories of traditional private equity, core private equity, retirement and (2) funding agreements, block reinsurance, flow
growth equity, and global impact investments, (22) FReal Assets, whic reinsurance, and pension risk transfer solutions or insurance companies

Manages and sponsors a group of real assets furids and accounts that
invest” capital in infrastructlre, real estate, or energ ) D member
countries and the Asia-Pacitic ‘region, (3) Credlit and Lig U/a’ Strategles,
which consists of (a) investments™in corporate debt and coIIateraI backed
investments, and b}g strategic partnerships with third-party hedge fund
managers in_which KKR owns a minority stake, and (4) Ofher Activities,
such as providing Capital Markets Services and co-investing as principal.

and other institutional clients.

K KR @ Global Atlantic

FINANCIAL GROUP
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y
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KKR: Ecosystem

KKR & Co. Inc.

30 Hudson Yards
New York, New York 10001

Phone: (212) 750-8300; Website: www.kkr.com

Regulators

Key Subjects of U.S.
Regulation

Financial Services

U.S. Securities and
Exchange Commission
g equlates
investment advisers
broker-dealers,
and investment
companies)

Reg\s&ra&\on ot |nves§ment

ladvisers and regulation regarding
fiduciary duties to advisor
clients, maintaining an effecfive
compliance program and code of
ethical, investment advisor
ontracts, solicitation agreements,
conflicts of interests, recording
keeping and reporting
requirements, disclosure,
advertising and custody
requirements, political
contributions, limitations on
agency cross and principal
transactions between an adviser
and adesorg clients, and anti-
fraud practices.

Registratioi roker-dealers
-and regulation regarding the
implementation of supervisory
icontrol system over the securities
business, advertising and sales
practices, conduct of and
compensation in connection with
public securities offerings,
maintenance of adequate net
capital, record-keeping, and
lemployee conduct & qualifcation.

Xel jon for
vehicles whose investors are
solely “qualified purchasers”
3(c)(7)), that are real estate
fnvestment trusts (3(c)(5)(C)), o
non-U.S. vehicles owned by not
more than 100 persons or 100
U.S. residents (3(c)(1)).

Financial Industry Regulatory
Authorit

(self-regulatory oversight of
broker-dealer firms and
regulation re%ardmg electronic
correspondence, records
retention, data integrity and lost

t prevention, ethics and
compliance, investor education,
and market transparency)

Special Servicin Re%ulatlon
(K-Star Asset Managefnent is
required to maintain a special
servicing rating from the major
credit fating agencies under

applicable state regulations in its

caglacny asa sgecla\ servicer for
(MBS ‘and CLO transactions in
which KKR has a controlling
position

U.S. Department of the
reasur
(restricted party transactions and
improper payments, and
economic
sanctions;
regulation of
money laundering)

U.S. Department of Justice
(DOJ) and Federal Trade
Commission QFTC) ’
(DOJ/FTC: enforcement of antitrust
and fair-trade laws, and business
combination/merger reviews and
clearances; and DO: foreign corrup
practices law enforcement)

Insurance

State Insurance Operations
Regulation
(aqency and Company licensing,
calculating the value’of assets,
mandatifig certain insurance
benefits, regulation of premium
rates, Fohcy forms and policyholder|
disclosures, advertising, unfair
claims and trade practices,
safequarding personal data,
statutory capital, reserve
requirements an so\venc¥
standards, sales standards for
annuities, approval of changes in
control, dividends, affiliate
transactions, types and amounts of|
investments, maximum interest
rates on insurance policy loans,
reduction of reserves by amounts
eded to a reinsurer, requirement tof
articipate in guaran%assoc\a\\ons
which pay insurance benefits owed
by insolvent insurers), financial
reporting requirements, and
regulatory examinations and
compliance audits)

State Insurance Holding
Company Regulation
(holding' company Tegistration,
reporting, and changes in control)

Consumer Protection/Privacy

Federal and State Consumer
Protection Laws
(obligations to protect and
safequard consumers’ nonpublic
personal information and records,
limitations on the re-disclosure and|
re-use of such information, and

relating to their collection and
disclosure of such information and
their practices relating to protecting|
the security and confidentiality of
that information)

Capital

Public Debt
Holders

Commercial
anks:
Administrative
Agents
(KKR 5-Year
Revolver: HSBC
Bank USA)

(X Hsa]

(KCM 364-Day
Revolver: Mizuho
Bank)

MIZWHO

(KCM 5-Year
Revolyer: Mizuho
Bank)

MIZWHO

(Global Atlantic 5-
Year Revolver
Revolver: Wells

Fargo Bank)

Suppliers

Key Suppl
Ca¥egoe|’:ésy

Owners of Real

3apore, Tokyo,

and other cities)

Third-Party
Administrators
(insurance policy
administration,

preparation,
government filings,
trustee services,
administration

Paying Agents
“(financial
institutions

responsible for

d\strﬁ)utmg funds
on behalf of KKR)

Custodians and
Depositaries

Technology and
Information
Systems,
Financial Data,
and Al Services
Providers

DATAANALYS(S

Escrow Agents

Placement

Agents and

Distribution
Partners

Q

Financial Services,
Insurance, and Data
Protection Regulation

Customers

Bond Financing

Y VY

Working Capital Financing

3
>

Leases of Office Space and
Supplies of Financial,
Administrative, Trade

Execution, Consulting, and
Information Services

\ 4

Debt Structure

KKR Co. Inc (a Delaware corporation)

Debt ( $ 49.6 Billion @ 12/31/2024) | KKR Credit Ratings (LT Unsecured): A (S&P, Fitch), AA- (lapan Agency) | Insurance Credit Ratings (LT Unsecured): A- (S&P), A (Fitch)

Working Capital (Asset M: ) Long-Term Debt (Asset M: ) Working Capital & Long-Term Debt (Insurance)

Logo History

Corporate Brands

KKR Senior Unsecured Multi-f{] KCM 364-Day
currency Revolving Credit Credit
ility; $2.75B capacity, ¥: 750M
with right to upsize by Y (matures
$ nafure 029

Governance

KCM 5-Year

Senior Notes (in USD):
Credit]{USD $5.0B, Yen 1.45B,
7501 Euro 673M, USD
$690M @1.67-5.44%
gh erage

matures|
029

Board of Directors

Other Notes (in USD):

ar
$500M in Subordinated [|Revolving Credit
Notes and $259M i

n

Junior Subordinated
N 4

Henry R. Kravis (ChairN.E |

Mary N. Dillon (R,C)

][_Patricia F. Russo (AC) ]

Facility:$1.0B
capacity (matures|
May 2029

5-Ye: Senior Notes
(in USD%: usb
$2.55B

@5.67%

Finance and Accounting

Subordinated
Notes (in USD):
USD $1.35B

Administration

1976 - 2011

Operations

2011 - Present

KKR

Share Repurchase Program
Authorized: $500M to be"added| | Se
to the previously authorized
amount once it drops to $50M
Expiration: None
Remaining: $69M

Legal & Compliance

Accounting and Financial
Reportin:

George R. Roberts (Chair,N,E IArluro Gutiérrez Hernandez (C I Robert W. Scullz ACN I

| Joseph Y. Bae ||

Xavier B. Niel 11

Evan T. Spiegel I

Traditional Fund
Vehicles

Individual
_ Investors
(i.e. wealthy and
ultra-wealthy
individuals meeting
minimum investor
suitability
standards, famil
offices, and private
wealth digital
platforms)

Institutional
Investors

Pension Funds
(public and corporate)

Offers and Sales of
Unregistered Securities in
Private Equity, Real Assets,
and Private Credit Funds

&
<

Sovereign Wealth

(state-owned
investment fund
managing national
reserves by inyesting
them in Various

Endowments and
Foundations

Investment
Managers
(investment
advisors, mutual
funds, banks, and|
other financial
institutions)

1) Investment Sourcing
ervices, and (2) Asse
Management and Advisory
Services

K-Series Fund

ehicles
(no fixed termination
dates and limited
opportunities for
liquidity)

Individual
Private Wealth
Investors
(K-Series Vehicles
are distributed to
qualified investors
of private banks,
broker dealers, and

. independent

investment advisors

or through third-
rty mana

party ma
vehicles sponsored
by distributors or
third-party feeder
providers.)

Private/Non-Public Entities
(includes companies globally in
el infrastructure, “consumer
retail, digital infrastructure,
transporfation, life sciences,
healthcare and financial services)

Capital
M:'r’lzets
Clients

Privately-held Company|

[ Adriane M. Brown (R) ][ Scott C. Nuttall

Matthew R. Cohler (A,R) | Kimberly A. Ross (A) |

Executive Officers

Cc

Audit Committee

Risk Comm

f

ittee (|
Conflicts Committee

)
BC)

Nominating and Corporate

Governance Committee EN)
Executive Committee (|

)

Co-Executive Chairman:
Henry R. Kravis

Co-Executive Chairman:
George R. Roberts

Co-Chief Executive Officer:

Joseph Y. Bae

Co-Chief Executive Officer:

Scott C. Nuttall

Robert H. Lewin

Chief Legal Officer and
General Counsel:
Kathryn K. Sudol

Chief Financ‘\aﬂ Officer:

Chief Operatim}; Officer:
Ryan D. Stork

Operations

Private Equity

funds that invest capital for long-

creation in acquired businesses.

KKR's traditional private equity investment
strate%]y t{pl{ca\ly seeks to engage in management
buyouts, build-ups, or other” investments with a
view to acquire control or have significance
influence, by working c\osel¥ and cooperatively
with the management of portfolio companies. The
traditional private equity portfolio consists of over
130 companies headquartered in 20+ countries
operating in 20+ general industries with
approximately $285 billion of annual revenues.

KKR's  core ?rivate equity strategy targets
investments with a longer holding period and a
lower anticipated risk profile than the traditional
private equity investments. The core private equity
investments are made in companies that are more
stable, with typically lower than average leverage
over the holding J)eriod, than those in traditional
private equity funds.

KKR’s ownerships in companies acquired via participation
in the core prﬂate equﬂy stratm i.e., s?:kes ‘?n 18
companies) or ofherwise are now a stand-alone
“Strategic Holdings” segment.

KKR's growth equit% strategy focuses on investing
in (1) emerging, high-growth companies in the
technology, media and felecommunications (TMT)
sector (e.g., software, security, semiconductors,
consumer “electronics, loT, information services,
and digital media) , and 12) opportunities in the
health care sector primarily in the U.S. and Europe
(e.g., biopharmaceuticals, ~medical ~ devices,
diagnostics, life science tools, and healthcare
information technology).

KKR's global impact strategy focuses on
identifying and investing in opportunities across
the Americas, Europe and Asia where financial
performance and societal impact are intrinsically
aligned. It aims to generate private equity-like
risk-adjusted returns by investing in small to
medium-sized companies that contribute toward
one or more of the United Nations Sustainable
Development Goals.

The Private Equity business mana?es and sponsors a group of private equity
erm appreciation (via controlling ownership
stakes or strategic non-controlling minority positions) in the categories of
traditional private”equity, core private equity, growth eqult{y, and global impact
investments. This segment focuses on achieving multiples of in
attractive risk-adjusted internal rates of return by (1) selecting high-qualit
investments at attractive prices, (2) applying rigorous due dili
implementing strategic and operational changes that drive growth”and value

ce
Dane E. Holmes

Asset Management and Strategi

Treasury I

Tax

Risk Management

Human Capital
(talent attraction development and
retainment, employee training and
professional development,
workshops, mentoring, executive
coaching, feedback,
experiences, hea\_lh and wellness,

culture, and inclusion and diversity
Communications

Global Operations
(daily operations, including
coordination with corporate

and on-the-job

functions, business segments, and

other departments

 Legal Operations
(includes contract

Authorize

Equity Structure

Equity Capital

ries | Preferred Stock

1 share
Issued: 1 share

Record Holders: 1

Corporate Functions

Executive

Common Stock
Authorized: 3.5B shares
Issued & Outstanding: 838.3M

shares
Record Holders: 43

KKR Capstone

subsidiary management, and
docurents retention

(IT infrastructure an

cybersecuri

Techno\ouggqm ent

business apF\icat\ons licenses,
y, cloud services)

Firm Management |

Consulting/Operational
Improvement Firm
(KKR suhs\dlar}\{ that works
closely with KKR portfolio

Transaction Support
Corporate Governance

Marketing I

. Sustainability

Encmporalmg business-relevant
SG, regulatory, and geopolitical
considerations into investment

Financial Planning & Analysis I
Corporate Development I

KKR portfol
nual

management pr;ﬂices with a focus
on creatm? and protecting value for
i

responsible investment policies and

king and investment

0 companies and assets, Project Oversight

Enterprise Risk
Investor & Client Relations

Corporate Services

Ethics and Compliance

Requlatory Affairs

performances throu

Portfolio Management
Committees
(execution of investment
theses, and tracking of

monitoring of deg|ai\e_
operational and financial

metrics and ESG issues’

h regular

companies to improve
operations, drive value
creation, and enhance
business performance)

Operational Expertise

Conflict Management

Regional Private Equity
Investment Committees

Value Creation

Industry Specialization
(healthcare, energy, consumer

Citizenship

Budget Approvals and
‘ nglpsight |

Employee Conduct &
Data Priva

Internal Audit I

dings (2024 Revenue:

Real Assets

Pete Si

Co-heads of Private Equity:

tavros, Nate Taylor

vested capital and

iligénce, P{ Man;g

er: Kohlberg Kravis
berts & Co.%.P

Traditional Private Equity

PORTFOLIO
COMPANIES
~

Core Private Equity

FUNDRAISE
ty 9O

INVESTMENT

PORTFOLIO
COMPANIES

RN

INVESTMENT

PORTFOLIO
COMPANIES

ey o

Global Impact

INVESTMENT

@

>

i’» Controlling
J Stake

—

PORTFOLIO
COMPANIES

fe
o

)

and (

The Real Assets business manages
and sponsors a group of real assets
funds ‘and accounts that invest capital
in infrastructure, real estate, or
energy in member countries of the
Organisation ~ for
operation and Develoj
Asia-Pacitic region.

Infrastructure

KKR's infrastructure platform seeks to achieve returns
including current income through the acquisition and
operational improvement of assets important to the
functioning of the economy, including investments in
such sectors as power andutilities, midstream, energy
y transition, transportation, asset leasing,
wastewater, telecommunications, and social
infrastructure. KKR's Diversified Core Infrastructure Fund
(established in 2020) seeks core infrastructure and
related _opportunities focusing on investments with
ﬁredommanﬂy contracted or Tequlated cash flows in
lorth America and Western Europe.

-

and ener
water an

¢

through commercial mort
loans, and subordinated

own oil and gas
lower 48 US.

Economic

(@)
o

Real Estate

[ eaeal |

the management of investment vehicles tha
assets in proven basins across the|
states, and complemented b¥ non-|
operated assets, mineral and royalty interests and
midstream infrastructure.

A % B85S

Head of Real

ssets:
Raj Agrawal

Co- [Manager: Kohlberg
pment and the | Kravis Roberts &
Co.LP.

&

KKR's real estate platform focuses on (1) equity
investments in residential and commercial assets in the
U.S., Western Europe, and the Asia-Pacific, including at
the property-level as well as through open-ended funds
and real estate investment trusts to have influence over
the real estate assets; and (2) real estate financings
Ega%e-backed securities, whole

KKR's energy platform consists of (1) its controlling|
stake in Crescent Energ){
develops, and operates oil and natural gas properties;

ﬂg

Company, which acquires,

(philanthropy, employee
an

community programs

Hedge Fund Platform

Credit and Liquid Strategies

The Credit and  Liquid = e
Strategies business consists of Adam Smith,

(1{) investments in corporatel_Chistopher Sheldon |
debt and collateral-backed

investments, and (2) strategic
Eartnerships with third-pa_rtz
edge fund mana?ers in whicl
KKR owns a minority stake.

it Platform

fanager: KKR Credit
Advisors (US) LLC, KKR
Credit Advisors (Ireland)
Unlimited Company, KKR
(Credit Advisors (EMEA) LLP,
R Credit Advisors
e) Pte. Lid

KKR's credit platform invests capital in a broad
range of corporate debt and collateral-backed
investments across asset classes and capital
structures. It Fursues a variety of investment
stra{ljt.?g‘\es in leveraged credit "and alternative
credit.
Leveraged Credit. The leveraged credit strategies
ily invest in leveraged loans
including ~ revolving ~ credit faciliﬁes?, CLOs
collateralized loan obligations), high yield bonds,
structured credits, stressed securities, and illiquid
credits. This platform deploys opportunistic, multi-
assets, and senior secured revolving credit
strategies.
Alternative Credit. The alternative credit strategy
[Consists of te (1) private credit strate%ies that
focus on privately “or directly originated and
negotiated transactions, including direct lendin
typically in the senior part of a company’s capital
structure, junior mezzanine debt, and asset-based
finance, "and  (2) opportunistic, ~strategic
investments in corporate credit and asset— or réal
estate—backed credit of high quality, mid-to-large
cap companies and assets, as well as debt or
equity investments in stressed or distressed
enterprises.

KKR's hedge fund platform consists of strategic|
partnershilgs with third-party hedge fund managers
in which KKR owns a minority stake. This includes al
39.9% interest in PAAMCO Prisma_Holdings, LLC,
which focuses on liquid alternative investment|
solutions, and a 39.6% interest in Marshall Wace|
LLP, which specializes in long/short equity|
products.

39.
PAAMCO T .
PRISMA W

* KR omits any reference to
Paamco in its 2024 10-K

Private Equity Competition

Real Assets Competition

Credit & Liquidity Strategies Competition

Compliance Monitoring I

Trading Oversight

KKR (W)J)rovides‘capital markets services (e.g.,
debt and equity fmancmgfs, securities offerings,
and private placements) for companies seeking
financing and (2) to demonstrate its
commitments in the strategies of the Private
Equity, Real Assets, Credit and Liquidity
Strategies businesses, commits the company’s
own capital alongside these managed funds.

Capital Markets

KKR's caF‘\taI markets business line develops
and implements both traditional and non-
traditional capital solutions for investments or
companies seeking financing. These services
include arranging “debt and equity financing,
placing and Underwriting securities offerings,
and providing other types of capital markets
services that result in the firm receiving fees.

Co-Heads o Credit & Markets:
Adam Smith,
Christopher Sheldon

[ Flagship Subsidiaries: KKR
(Capital Markets LLC, KR Capita
Markets Asia Limited

Z@IPO

ipal Act

KKR's principal activities business line (1)
manages the firm's own assets on its balance
sheet and deploys capital to support and grow
the Private Equity, Real Assets, and Credit and
Liquid Strategies business lines, (2) provides
the required capital to fund the various
commitments of the Capital Markets business
line when underwriting or syndicating securities,
or when providinlg term loan commitments for
transactions invol virl? gortfolio companies and
for third parties, and (3) holds assets that are
utilized to satisfy regulatory requirements for
the Capital Markets™ business line and risk
retention requirements for certain investment

vehicles.

KKR Funds
Investments

KKR

FUNDS
B

1

KKR ,
PRINCIPALS | & Frnceat

1

apital Markets/Principal Investing Competition

Portfolio Company Board

~ Service ~
(sourcing and evaluation of

individual investment
opportunities

products, industrials, and
technolo

Collaboration with
Portfolio Companies

Insurance (2024 Revenues: $14.7 Billion)

offers
annuities  to ~ ind
reinsurance solutiol
institutional clients.

) I

Through its wholly owned Global Atlantic subsidiary,

fixed-rate and fixed-indexed
ividual ~ customers, and

ns and funding agreements &or

< S

including over 200

Individual Markets

Global Atlantic provides fixed-indexed and fixed-
rate annuities or life products to individuals in the
U.S. who are planning for, or are already in,
retirement. The annuity products are distributed
through a network “of i

over 200 marketing organizations.

Operator: .
obal Atlantic

ANCIAL GROUP

distribution  partners,
banks and broker-dealers and

FlAs

Premium Deposit(s) &)

& *5 2 nexcbased Interest
i Idexbased iterest

&2 Eventual Retum of Principal
-

[z iobal Atiantic

B

Premium Deposit(s) (&)

[z iobal Atiantic

Fixed Interest Rate

G Fventual Retur of Prindpal
P s |

B

I Indexed Unive

Inst
Global Atlantic pre

capital “goals. The

reinsurance, and
transactions.

o Insurance (ceased @ lund prepaned
issuing new policies on 7- it
g e ol \/ junerals ugon dea

customized reinsurance solutions to assist them in
meeting their strategic, risk management and

funding ~ agreements, block _ reinsurance, flow

Life Products

rsal Life Preneed Insurance to

jonal Markets
ovides its institutional clients

institutional solutions  include

pension risk transfer (PRT)

Institutions
Single

Funding Agreements

[ Giobal Atanti
Premium Deposit N © §

-
T

@1 ;
S Eventual Retun of Principal

»
iodic Interest Payments and

Block Relnsurance_

<

ers| G <
=i

Flow Relnsurance [ Global Atiantic

E

=)

Insurance Competition

PRI Transactions [ Global Atiantic

Q7

APOLLO

CAPITAL
PARTNERS

cvC

TPG

oldman ¢ ARLYLE

Brookfield
O ARES
APOLLO

REAL EST

nuveen

@ OAKTREE
Blackstone

O ARES
APOLLO CARLYLE

Given the internal
nature of these
activities, the Principal
Investing Segment
does not face
competition.

Blackstone

TPG O ARES
APOLLO

P wame
Allianz @)

++MassMutu

NE @ =

Sammons.

al corebridge* F

financial

Public Entities
(public company

equity securities and =
co;orate bonds) [ eracne
J¥ Nasdag|_g

Real Estate Developers
and Qwners =~
(logistics, office, hospitality,
réntal housing, and retai
properties, real estate-related

loans and debt securities)

N Offerings, Issuances and Sales of Private and Some

Public Equity and Fixed Income Securities, Real Estate

Investments, Mortgages, Private Credit Instruments,
and Infrastructire and Alternative Assets

Infrastructure and
Alternative Asset Owners
(includes utilities, mid-stream

pipelines, renewable energy
assets, water and wastewater
treatment, and transportation)

Sales of Capital Markets Services,
including Arranging, Debt and
Eﬂuity Financing and Placing and

Inderwriting Security Offerings

Outside Relationships

Securities Law Regulation,
Stock Listing Requirements,
and Corporation Law
g Requirements

Customers

Suppliers

P Equity Capital
Y

Dividends and Common
Stock Repurchases

Professional
Service Firms

Deloitte &
Touche LLP

(audit services)

FGS Global
rategic
[communications and|

. Professional Services
Y

Insurance
Customers

Issuance of Deferred-Income quoiaHarfet

Annuities; Fixed-Indexed
Arkrwulty \ncmedGua[anﬁegs;
egistered Index-Linke Retirement
Annuities (RILA); Fixed- (fixed and variable

Indexed Annuities, and annuities,

Variable Annuities s

Individuals
Anﬁdpaﬂn? or
Plannin

Individuals in or
earing

Sales of Preneed

Insurance Policies eat]
preneed insurance)

Y.

Institutional
Market
Utg;ants
(used’to fund
structured
settlements of
litigation)

Issuance of
Payout Annuities

i)

Institutional
Investors,
(investors under
Funding Agreement-
Backed Notes
Funding Agreement-

. Backed Repacking
Issuance of Funding gFABR) programs,
Agreements he Federal Home

Y.

anks, an
other institutions)
P S
1111
) FHLB,

public relations.
services)

N fgs global

Key Lobbyists
Foley & Lardner,
kin, GumP etal,
and Polaris
Government
Relations)

ZFOLEY

AKin
PtLARIS

Key Law Firms
_(Paul, Wei
Rifkind, Whar
Garrison, and
Simpson Thacher &
Bartlett: private
equity, M&A, tax,
antitrust, and
financing legal
services)

il

Paul|Weiss
Simpson

Cloud Services
Providers
(Amazon Web
Services, and

Microsoft Azure:

cloud computing,

storage, and data
analylics services
platform)

Microsoft
Azure

Insurance
Companies
(Global Atlantic
partners with life
insurance and
annuity companies
offer reinsurance to
reducet lhel;T
exposure to certain
Sales of Flow and %roduct lines)

Block Reinsurance
| !

ik

(‘ mploy erst
roup annui
ben%ﬂts purchz_is‘éd
for current, retired,
or terminated
Issuance of Group employees and
Annuities to Discharge beneficiaries under
Pension Plan Liabilities terminating ot

continuing pension
plans)

Capital
Markets
Clients

Multi-national
Corporations

Public and
Private NYSE.

Companies  muce sxcunca

[ol Nasdaq

Financial
Sponsors

Mutual
Funds &

& o
@

P
1

A= Rila 2

(4 Find: e
D,

Sovereign
Funds

Wealth Funds

h 2025

One Page Thinkin
g a( elhink?n

, LLC
g.net

Capital Regulators

Securities and Corporate
Governance Regulators

Significant
Shareholders -
U.S. Securities and
Exchanqe Commission (SEC
regulation of offers and sales
securities, material event
disclosure and financial reporting
requirements; recordkeeping
requirements imd]er anti-bribery
aw,

George R.
Roberts
(9.80%)

S
‘\Q‘V
S

Henry R. Kravis
(9.33%)

New York Stock Exchange
(listing, maintenance and'
corporate accountability rules)

NYSe.
The Vanguard
Group, Inc.
(6.38%)
Vanguard

Delaware Secretary of State
administration and enforcement of
Delaware corporation law
joverning business entity
formation and dissolution,
shareholder, board and officer
jovernance / meetings, fiduciary
duties of loyalty and care of
directors, executive management
duties, financial reporting, charter
document amendments, mergers
Jand acquisitions, and compliance /|
penalties for non-compliance)

BlackRock, Inc.
(5.29%)
BlackRock

Capital
International
Investors
(3.96%)

CAPITAL
GROUP*

Instituf
Ownersh
(61.28%)

Key Company Data
as of 12/31/2024

Business Overview: KKR is a leading global
Tvestment frm_that_offers alternative “asset
management and capital markets and insurance
solutions. KKR aims to generate attractive
investment returns by following a patient and
disciplined investment approach, employing
world-class people, and supporting growth in
its portfolio companies and communities. KKR
sponsors investment funds that invest in private
equity, credit and real assets and has strategic
artriers that manage hedge funds. KKR's
Insurance subsidiaries offer rétirement, life and
reinsurance products under the management of
The Global Atlantic Financial Group. References
to KKR's investments may include the activities
of its sponsored funds and insurance

Share Data Financial Highligt
NYSE Ticker Symbol: Statement of
KKR Operations

Revenues: $21.9B
Asset Management:
7.2

Ear nns1 ZPa;S‘TEre Insurance: $14.7B
3.27 Expenses: $21.0B

Asset Management:
$5.81

Insurance: $15.2B

Marke =
Capitalizatio Operating Income:
$107.7 (03/20/2025 0.98
Resources

Investment Income:

I

Emp\o*qees: 4,834

Asset Management-

,523 and Insurance-
1,613)

Net Income: $3.1B
Financial Condition

Headgquarters: New
York City, New York

Key Facilities:
Hudson Yards
executive office in
New York City; KKR
also leases office
space in other parts
of North America,
Europe, the Middle
East, and the Asia-

Total Assets:

oo
o
=]
oo

Total Liabilities:
$298.1B

Long-Term Debt:
49.6

|

Equity: $60.4B
Cash Flow

& From Operations:
Pacific) 8.78

Responsible Used in Investing:
Investment; 19.1B

KKR believes in
incorporating such

business-relevant issues| Used \n7F|]nancmg:

i

as sustal
regulation and
_ geopolitics in its
investment process as a
means of creating and
protect value.

Financial Returns

o
oo
B

Return on Equity:
.13%

Key D

Acquisition _History. KKR completed 271
acquistions__WIth__an  average — acquisition
amount of $2.93 billion. Its most active year
was 2021, with 32 acquisitions, and it "has
averaged nearly 10 acgruisit‘\ons annually over
the past three years. These acquisitions are
over 29 countries with most of them being i
the United Kingdom and United States.Most
of KKR's acquisitions are in waste and water
mana%emen (9) and telecommunications
operators (7).

Assets_Under Management (AUM). In April

; $—C0-CEUs_announced. goals to
increase AUM in five years by two-thirds to
over %1 trillion, earnings per share fivefold
from $3.42 to $15.00 In 10 years, and its

market cap by double to over $200 billion.




KKR: Glossary
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Alternatives: An alternative investment is a financial asset that does not fall
into one of the conventional investment categories, such as stocks, bonds,
and cash. By contrast, most alternative invéstments are fairly illiquid and
can include "private equity, venture capital, private credit, hedge funds,
managed futures, art and antiques, commodities, derivatives contracts, and
real estate. Most alternative investments are held by institutional investors
or accredited, high-net-worth individuals.

REAL ESTATE

NVESTMENTS

Private Equit ot
riva E_ quity vqomoglﬁ(‘z
f}] ‘“\\‘\; %"//

WY

Transportation ‘ \I
2

Annuities: An aannuity'is a contract between Lhe (HHHHHHEEY
annuitant and an "insurance company that
requires the insurer to make paymentsytc the IDSD
annuitant, either immediately orin the future. 200
The annuitant gets a fixed amount of money for & (i

the rest of his”or her life in return for a lump == $
sum payment or a series of installments. ~

Asset-Backed Securities (ABS): An asset-backed security (ABS) is a
financial security backed by a loan, lease or receivables against assets
other than real estate and mortgage-backed securities. Originators of ABSs
pool assets such as auto loans, mobile home loans, credit™card loans, and
student loans and then repackages them into interest-bearing securities
backed by those assets.

Assets Under Management (AUM): Assets under management (AUM) is the
total market value of the investments managed by a person or entity on
behalf of clients. AUM fluctuates to reflect the flow of money in and out of a
fund and the price performance of the assets. A fund's management fees
and expenses are often calculated as a percentage of AUM. In 2024, the
top investment managers (by AUM) were:

Blackrock: $10.47 trillion
BlackRock

Vanguard: $9.3 trillion
Vanguard'

State Street: $4.3 trillion

STATE STREET i

Morgan Stanley: $3.6 trillion
Morgan Stanley

JPMorgan Chase: $3.56 trillion
JPMorganChase

Credit Agricole (includes Amundi): $2.9 trillion
Z crReEDIT _ Amundi
SZX AGRICOLE

Goldman Sachs: $2.8 trillion
oldman
achs

UBS: $2.62 trillion

3% UBS

Capital Gro?: $2.6 trillion
APITAL
GROUP®

Balanced (or Hybrid) Fund: Also known as asset
allocation funds, 'this type of mutual fund invests in a
hybrid of securities including stocks, bonds, money
markets, or alternative investments with the goal of
reducing the risk of exposure across asset classes.

Bond: A bond is a fixed-income instrument that represents a loan made by
an investor to a borrower (typically corporate or governmental). When
companies or other entities need to raise money to finance new projects,
maintain ongoing operations, or refinance existing debts, they may issue
bonds directly fo investors. The borrower (issuer) issues a bond that
includes the terms of the loan, interest payments that will be made, and the
time at which the loaned funds (bond principal) must be paid back (maturity
date). The interest Payment (the coupon) is part_of the return that
bondholders earn for loaning their funds to the issuer. The interest rate that
determines the payment is called the coupon rate.

Bond credit quality refers to the risk associated with the bond. If the issuer
has a poor credit rating, the risk of default is greater, and these bonds

al
more interest. Credit rqtlngs for a company and its bonds are generatgfb¥
credit rating agencies like Standard and Poor’s, Moody's, and Fitch Ratings.

Investment Grade Bonds: These are very — gssssssssssssssssssssssess:
TIGest quanty bond. These typically include e
debt issued by the U.S. government and
ve“ry. stable companies, such as many
utilities.

High-Yield Bonds: Also referred to as junk
onas, tese ponds are not considered
investment grade but are not in default.
These bonds have a higher risk of default in
the future and investors demand a higher -
c|$upanpayment to compensate them for ssssaenie
that risk.

The Wnited Sates of America

Bond Funds: A bond fund invests in corporate,
government, or municipal bonds, or other debt
instruments with the goal of creating a_steady
stream of monthly, quarterly, or Semi-annual
interest income to investors.

_Ectlity Derivatives: An equity derivative is a financial instrument whose value
is based on the equity movements of the underlying asset.

Examples of equity derivatives include:

Equity Options: An equity option represents the right, but not the obligation,
0 DUy or sell a stock at a certain price, known “as the strike price,”on or
before an expiration date.

Equity Swaps: An equity swap is an exchange of future cash flows between

hat allows each party to diversify its income for a specified
period of time while still holding its original assets. An ecLuity swap is similar
to an interest rate swap, but rather than one leg being the “fixed" side, it is
based on the return of an equity index.

Warrants: Warrants are similar to equity options, except warrants are issued
By a specific company rather than an exchange.

Structured Notes: A structured note is a debt obligation that also contains

N embedded derivative component that adjusts the security's risk-return
profile. The return performance of a structured note will track both the
underlying debt obligation and the derivative embedded within it. This type
of note is a hybrid security that attempts to change its profile by including
additional modifying structures, thus increasing the’bond's potential return.

Futures (on individual securities, indices, or baskets of securities): Futures
mﬁmﬂmﬂgﬁmﬁan asset

at a predetermined future date and price.

Hedge Fund: A hedge fund is an investment fund that pools capital from
accredited individuals or institutional investors to invest in various assets,
often with more flexibility and strategies than traditional investment funds.
Hedge funds aim to genérate returns'that are uncorrelated with the broader
market, using techniques like leverage, derivatives, and short selling to
manage risk and enhance returns. The¥1 tyP\caIIy charge both management
Lees ﬁnd Eerfcrmance fees based on the fund's performance relative to a
enchmark.

Pension Risk Transfer (PRT) Transaction: Refers to a
transaction in which a pension plan sponsor, such as a
corporation, transfers the risk associated with the
pension plan’s liabilities to an insurance company.

Q.

Index Fund: Index funds are mutual funds or ETFs that follow a benchmark
index, such as the S&P 500 or the Nasdaq 100. When an investor puts
money in an index fund, that cash is then used to invest in all the companies
that make up the particular index, which gives the investor a more diverse
portfolio than if he or she was buying individual stocks.

S&P 500
—~T

Perpetual Capital: Perpetual Capital refers to assets
under management with an indefinite term, that are not
in liquidation and for which there is no requirement to

Market Risk: Market risk is the poss‘\bilit¥ that an individual or other entity
will experience losses due to factors that affect the overall performance of
investments in the financial markets. Also known as systematic risk, market
risk affects the performance of the entire market simultaneously. Market risk
may arise due to changes to interest rates, exchange rates, geopolitical
events, or recessions.” Conversely, specific risk, or unsystematic risk,
involves the performance of a particular security and can be mitigated
through diversification.

were funded by new capital inflows.
Preneed Life Insurance: Refers to a type of life

insurance designed to cover the expenses of a
person's funeral and burial. It is purchased in advance
of the need, typically_through a funeral home or an
insurance provider. " The policyholder pays regular
premiums or a lump sum to ensure that the costs of \

their funeral are covered upon their death. This type of
insurance can help relieve the financial burden on
family members during a difficult time.

-~

return capital to investors through redemption
requests in the 0rd\na[¥ course of business, except

Reinsurance: Refers to a risk management practice in which an insurance
company transfers a portion of its risk to another insurer (the reinsurer) in
exchange for a premium. This allows the primary insurer to reduce financial
exposure, stabilize losses, and increase underwriting capacity. Reinsurance
can be structured in different ways, including proportional (where risk and
remiums are shared) and non-proj ortionzﬂ (where the reinsurer covers
losses above a certain thresholdf, lobal Atlantic provides block and flow
insurance to insurance companies:

. Block Reinsurance: Refers to a transaction in which an insurance
lock of insurance policies to Global Atlantic in
exchange for Global Atlantic's obligation to pﬁy a specified portion of

future insurance claims arising from that block.

. Flow Reinsurance: Refers to an
ich an insurance
company writes new retail policies and N
shares an economic portion of such newly
issued policies with Global Atlantic, as its l‘

reinsurer, on an ongoing basis.

Business Development Corporation (BDC): A BDC is a type of publicly
traded company that primarily invests in small and mid-sized businesses,
typically through debt and equity financing. BDCs aim to Frowde capital to
companies that may have difficulty accessing traditional financing options,
while also generating income for ‘their shareholders. They often focus on
fostering growth in”various sectors and may offer additional support
through™ management expertise and strategic guidance to help their
portfolio companies succeed.

Exchange Traded Fund (ETF): An ETF, or exchange-traded fund, is a t#&e
of investment fund whose shares are traded on"a stock exchange. ETFs
experience price changes throughout the day as they are bought and sold.
They offer investors @ way to pool their money in a fund” that makes
investments in stocks, bonds, or other assets and, in return, to receive an
interest in that investment pool. Unlike mutual funds shares, which are
griced at the end of each trading day and can only
e redeemed by the fund, shares in ETFs are T F
riced and can be bought and sold throu?hout the
rading day. ETFs typically offer lower fees and
more Versatility than mutdal funds, making them
an attractive choice for many investors.

Collateralized Loan ObIE?ations (CLO): A collateralized loan obligation (CLO)
is a type of structured financial product that pools together a diverse
portfolio of corporate loans and packages them into different tranches with
varying levels of risk and return. Thesé loans are typically leveraged loans
made to corporations with lower credit ratings. The CLO issuer then sells
securities backed by these loan portfolios to investors. The cash flows
generated from the underlying loans, such as interest and principal
payments, are used to pay interest and principal to the holders of the CLO
securities. The structure of CLOs allows for risk to be diversified across
multiple loans, reducing the overall risk for investors. Additionally, CLOs
offer potential for attractive returns, especially for investors willing to take
on higher levels of risk. However, they also carry risks, such as credit risk
associated with the underlying loans and market risk related to changes in
interest rates and economic conditions.

FABN: Funding Agreement-Backed Notes LFABNS) are fixed-income
securities issued by insurance companies, backed by funding agreements
that provide stable, predictable returns. These agreements function similarly
to annuities, offering a guaranteed interest rate over a specified term.
FABNs are typ\calg issued in private placements or through® medium-term
note prm{;rams and appeal to institutional investors seeking low-risk, steady
income sfreams.

FABR: Funding Agreement-Backed Repackaging (FABR) refers to the
Erocess of securitizing funding agreements into tradeable securities. In a
ABR structure, a “special-purpose entity (SPE% purchases funding
agreements from an insurer and repackages them into marketable
securities that investors can buy. This structure enhances liquidity and
investor accessibility while allowing insurers to efficiently manage capital.

Mezzanine Lending Fund: A mezzanine lending fund is a type of investment
fund that specializes in providing financing to companies, typically through a
combination of debt and equity. Mezzanine financing sits' between senior
secured debt and equity in the capital structure "of a company. It is
considered higher risk than senior debt but lower risk than pure equity
investment. Mezzanine debt is desirable because its provides businesses
with financing without the need to surrender significant, expensive equity.

Key features of a mezzanine lending fund include:

. Structure: Mezzanine loans often have characteristics of both debt
(interest payments) and equity (potential for profit participation or
equity conversion). . . . .

. FRisk and Return: Investors in mezzanine funds tyE\caIIy seek higher
returns than traditional debt holders due to ‘the increased “risk
involved. They may receive higher interest rates or profit
participation in exchange for the risk. X

. Usage: Mezzanine financing is commonly used in leveraged
buyouts (LBOs), growth capital investments, and refinancin
situations where companies need capital beyond what traditional
senior lenders are willing to provide.

. Subordination: Mezzanine  debt ranks
below senior debt in terms of priority in
case of bankruptc¥ or_liquidation, but it
ranks above equity. This subordination
affects the risk profile and potential
returns for investors.

. Jerm: Mezzanine loans usually have
longer terms than typical bank loans,
oftén rang\'n% from five to seven years,
aligning with the business goals of growth
and expansion.

Private Credit: Refers to a type of debt financing where non-traditional
lenders, such as private equity firms, hedge funds, or specialized credit
funds, provide loans or credit’to companies that ma?; not easily access
capital from traditional banks or public debt markets. These loans ‘can take
various forms, including direct lending, mezzanine financing, or distressed
debt investments. Private credit often involves higher interest rates and
more flexible terms compared to conventional bank loans, making it
attractive for borrowers in need of customized ﬁnancin? solutions. Investors
in private credit seek to generate returns through inferest payments and
potential capital appreciation while taking on varying degrees of credit risk.

Convertible Bond: Convertible bonds are corporate

bonds that can be exchanged for common stock in o
the issuing company. Considered a core component -
of mezzanine financing, convertible bonds are a
hybrid of debt and equity financing typically provided
to companies that are too large tor venture capital
but too small for traditional bank loans.

Credit Risk: Credit risk is the probability of a financial loss resulting from a
borrower's failure to repay a loan. Essentially, credit risk refers to"the risk
that a lender may not receive the owed principal and interest, which results
in an interruption of cash flows and increased costs for collection. Lenders
can mitigate credit risk by analyzing factors about a borrower's
creditworthiness, such as their current “debt load and income. Interest
payments from the borrower or issuer of a debt obligation are a lender's or

Federal Home Loan Banks: The Federal Home Loan Bank Act of 1932
created the Federal Home Loan Bank system of government sponsored
enterprises (FHLBanks) that encourage”homeownership by providing a
source of low-cost funds to member banks to be used for mortgage lendin
and_community-related economic development. The systems™ consists of
11 FHLBanks,” more than 6,500-member financial institutions (i.e., thrift
institutions, commercial banks, credit unions, and insurance companies),
and the system's fiscal agent, the Office of Finance. Each FHLBank is a
separate, governmint-cpﬁ[tgrei, néember-opmed corporation. A financial
institution " joins  the ank  district that

serves the, Jstate where the institution's home(j FHLBAN(S

office or principal place of business is located. ANATION OF OCAL LENDFRS

Money Market Funds: Also know as liquidity funds,
money market funds invest in instruments such as
cash, cash equivalent securities, and high-credit-
rating, short-term debt-based securities (e.g., U.S.
Treasuries) to offer investors high liquidity with a
low level of risk.

Direct Lending Fund: in private equity is a t}/pe of investment fund that
Erovides loans directly to companies, typically middle-market or smaller

usinesses, rather than investing in publicly traded securities or purchasing
debt from other lenders. Here's a breakdown of its key aspects:

. p,m% Unlike traditional banks or financial institutions that might syndicate
loans or sell them to other investors, direct lending funds make loans directly to

companies. These loans can be used for various™ purposes, such as financing

acquisitions, cag\la\ expenditures, or general corporate needs. . )

: Direct lending funds often focus on middle-market companies, which
are 100 small to access large-scale public debt markets but are too large to rely
solely on traditional small-business imancmg. )

. Structure: The loans provided by these funds can take various forms, including term
foans, revolving credit lines, o other customized debt structures. These loans are
usually senior or subordinated (mezzanine) debt, depending on the fund’s strategy
and risk profile. ) ) .

. ; Direct lending funds typically seek higher returns compared to
radifional senior debt investments due to the higher risk associated with lending to
less established or higher-risk companies. The loans may offer higher interest rates
or additional fees as compensation.

. : These funds often have a hands-on approach to assessing and
managm(};‘ risk. They conduct thorough due diligence “on_borrowers, including
financial health, business plans, and management teams, to m\t\gate risk.

. : Direct lending funds may build long-term relationships with their

orrowers, providing notJus! capital but also stratégic support and guidance. This
relationship_can enhance their ability to manage and monitor investments effectively.

. lovestors: * Typically, institutional nvestors “such as pension funds, insurance
companies, and endowments invest in direct lending funds, seeking to diversify their
portfolios and achieve attractive risk-adjusted returns.

Equity: Equity is stock in a company that allows investors to share in the
profits and growth of the firm. Equity is important because it represents the
value of an investor's stake in a company, represented by the proportion of
its shares. Owning stock in a company gives shareholders the potential for
capital gains and dividends. Owning equity will also give shareholders the
riﬁht to vote on corporate actions and elections for the board of directors.
These equity ownership benefits promote shareholders' ongoing interest in
the company.

Federal National Mortga%e Association (Fannie Mae) and Federal Home
Loan Marlgage Corporation (Freddie Mac): Established in 1938, the
Federal Nafional Mortga?/‘e Association (Fannie Mae, established in 1938)
and Federal Home Loan Mortgage Corporation (Freddie Mac, established in
1970) are U.S. government-sponsored entities created to expand the
liquidity to the residential mortgage market. Fannie Mae buys qualifying
mon?age loans from larger commercial banks, pools and securitizes them,
and then offers and sells them on the open market to private investors
seeking safe investments. Both Fannie Mae and Freddie Mac guarantee the
payment of the underlt)ﬂng loan principal and interest. This “secondary
mortgage market” has the'effect of increasing the suﬁ)p\y of money available
foré ) mortgage lending and new home purchases. In general, Fannie Mae
tends to buy loans from larger commercial banks and lenders, and Freddie
Mac buys loans from smallerbanks or credit unions.
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Mortgage-Backed Securities (MBS): Mortgage-backed securities MBS% are
investment products similar to bonds. Each MBS consists of a bundle of
home loans and other real estate debt bought from the banks that issued
them. Investors in mortgage-backed securities receive periodic payments
similar to bond coupon payments. The investor who buys an MBS is
essentially lending money to home buyers. An MBS is as safe as the
mortgage loans that back it up. There are two types of MBSs:

Pass-Throughs: Pass-throughs are structured as trusts in which mortgage
ﬁaymen 5 are collected and passed through to_investors. They t p\caz
ave stated maturities of five, 15, or 30 years. The life of a pass-throug
ma{ be less than the stated maturity dependin%on the principal payments

on the mortgages that make up the pass-through.

Collateralized Mortgage Obligations (CMO): CMOs consist of multiple pools
OF secures, Known as sices or trancnes. The tranches are given credit
ratings, determining the rates returned to investors. Tranches within an
MBS can have different credit risk profiles.

Mutual Fund: A mutual fund is a type of investment vehicle that pools money
from many investors to purchase’a diversified portfolio of stocks, bonds, or
other securities. Manaqed by professional monex managers, mutual funds
aim to E)roduce capital gains and income for the fund’s investors. Each
shareholder participates proportlonaIP/ in the gains or losses of the fund.
Mutual funds offer an affordable way for individuals to access a diversified,
professionally managed portfolio. The value of a mutual fund is determined
at the end of each frading day and is known as the net asset value (NAV),
which is calculated by dividing the total value of all the securities in the
portfolio by the total number of the fund's shares. Mutuals may not be sold
on a market, like ETF. Instead, to exit one’s investment in mufual fund, the
investor must request the mutual to redeem the shares at the NAV at the
close of business on the date of the request. Mutual funds are popular
among investors for their simplicity, diversification, and access to
professional management. Mutual funds pass the gains on to investors in
the year the fund realizes them for as

long”as investors own shares. Generally,

most mutual funds are actively managed e )
meaning the fund manager uses his or G @

her experience to buy and sell securities 'S

to pursue better-than-market returns, &

which can translate to higher costs for < ’

investors. ETFs on the other hand, are “MUTUAL U

mostly passively mana%ed to_mirror a A U )
benchmark or index like the S&P 500.

In some fund complexes, retail investors may only invest in fund shares
through intermediaries, such as a broker-dealer, bank, trust company, and
insurance company.

Fixed Income: Fixed income securities are financial instruments that provide
investors with a steady stream of income in the form of interest payments
over a specified period. Unlike stocks, which represent ownership in a
company, fixed income securities represent loans made by investors to
issuers,” such as governments, corporations, or municipalities. These
securities include bonds, notes, and certificates of deposit (CDs), among
others. The issuer promises to repay the principal amount borrowed (the
face value) at maturity, along with periodic interest payments, Fixed income
securities are classified based on their maturity, credit quality, and issuer
type, and they offer varying levels of risk and return. They are popular
among investors seeking’stable income and caPnaI preservation, and they
play a crucial role in diversifying investment portfolios and managing risk.

Private Equity: Refers to a form of investment in which capital is provided by
private individuals, institutional investors, or firms to acquire, invest in, or
provide funding to privately held companies. These investments are typically
not publicly traded on stock exchanges. Private equity investors often take
an active role in the management and growth of the companies they invest
in, a\'minﬁ]to improve their profitability and value. They may seek to achieve
returns through various strategies, ‘such as buyouts, venture capital, or
mezzanine financing. Private equity investments’ are tYp\caIIg iliquid and
igwo(ljve a longer investment horizon compared to publicly traded stocks or
onds.

PRIVATE EQUITY IN BRIEF

Overview. Private Equity Firms manage investment partnerships

Ty and manage private companies (and occasionally public
companlesg before”selling them. 'In contrast to venture” capital
firms, most private equity firms and their funds invest in mature
companies rather than startups and manage portfolio companies
to increase their worth or extract valie before exiting the
investment years later.
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Structure. Private Equity Firms raise capital from institutional
Tand, 10 a lesser extent, accredited or high net worth individual)
investors to launch these private equity funds. The funds are
typically operated as limited partnerships with the investment
managers serving as the general partner, managing funds in
exchange for management fees and a share of the profits above
a preset minimum’ threshold (carried interest). Because the
investments a fund makes are maybe held for a relatively lon
time_before exit, investors are ‘usually required to commi
significant capital for years, which is” why access to such
investments are limited to institutional and wealthy investors.

Top Public PE Firms. Several of the \arqfst private equity firms
srgnuw-mmmed companies, Blackstone was the first to
issue shares in"a public offering in 2007. Today, KKR, Carlyle

Group, Apollo Global Management, and Oaktree Capital
Management all have publicly traded shares.

Bl APOLLO
$1.0 Trillion AUM $751 Billion AUM
KKR CARLYLE

$636 Billion AUM $425 Billion AUM
OAKTREE
$200 Billion AUM

Residential or Commercial _Marl{?a e-Backed Securities (RMBS or CMBS):
Residential and Commercial Mortgage-Backed Securities are financial
instruments that represent an ownership interest in a pool of residential or
commercial mortgages. These mortgages are typically originated by banks,
mortgage lenders,” or other financial institutions “and” then packag?ed
together by investment banks or government-sponsored enterprises Tike
Fannie Mae or Freddie Mac in the case of residential mortgages. The pool
of mortgages serves as collateral for the RMBS or CMBS,"and cash flows
from the underlying mortgage payments (including principal and interestg
are passed through to investors in the form of periodic payments. RMB;
and CMBS allow mortgage lenders to transfer the risk associated with their
mortgage portfolios to investors, thereby freeing up capital for further
lending: Investors in RMBS and CMBS receive régular income payments
based on _the performance of the underlym%( mortga?es, but they also
assume risks such as credit risk (the “risk of default by mor‘tgage
borrowers), prepayment risk (the risk of early repayment of” the

mortgages), and interest rate risk.

Secondaries: Secondary funds, commonly referred to as secondaries or
continuation transactions, purchase existing interests or assets from
primary private equity fund investors.

SMAs: Refers to Separately Managed Accounts, personalized investment
vehicles managed by professional asset managers, offering tailored
portfolios based on' individual investor ’\?oa\s, risk tolerance, and
preferences. Unlike mutual funds or ETFs, SMA investors directly own the
underlying  securities in their portfolio, providing greater " flexibility,
transparency, and control. SMAs are known for their 'tax efficiency, as
investors can employ strategies like tax-loss harvesting. This investment
vehicle is often favored by high-net-worth individuals or institutions seeking
amore customized approachto managing their assets.

Social Infrastructure: Refers to buildings and areas where people gather
and interact. Examples include schools and universities, hospitals and
healthcare centers, libraries and community centers, parks and recreational
facilities, cultural institutions like museums and theaters, and public spaces
like town squares and plazas.

Structured Securities: Refers to loan-backed securities that have been
divided into two or more classes of investors where the payment of interest
and/or principal of any class of securities has been allocated in a manner
that is not proportional to interest and/or principal received by the issuer
from the.mort%agne pool or other underlying securities. One example is a
Collateralized Debt Obligation (CDO), complex financial instruments that
were prominent before the 2008 financial crisis. Here's how they work:

. Fﬁ%ﬂ A financial institution, often an investment bank, creates a CDO. They pool
ogether various debt instruments, such as mortgages, bonds, or loans, ‘into
different tranches or layers.

. W CDOs typically have several tranches with van{ing levels of risk and return.
Mese tranches are structured so that the higher-rated tranches are considered less
risky, while the lower-rated tranches are riskier but offer potentially higher returns.

. : The cash flows generated from the underlying debt instruments

0 make interest and principal payments to investorsin the CDO. Each

tranche receives payments in a specific order, with the most senior (least risky)

tranches receiving payments first and the junior (riskier) tranches receiving
payments later, if at all.

. ngﬁ_ﬁmw To attract investors, CDOs often include credit enhancements,
such as Insurance or other guarantees, to provide additional protection to the
higher-rated tranches.

. %ﬁ@%ﬂ By structuring the CDO with different tranches, the risk associated
with the’ un( erym_? debt is distributed among investors. This allows investors with
varying risk appetite:

s to participate in the (DO’ market.

. jty: CDOs can be h\ghlr complex, and assessing their true risk can be
challenging, as they involve multiple layers of debt and interdependencies among
different securities.

Structured securities like CDOs illustrate how financial institutions can create
complex instruments by packaging and reﬁackaging various financial assets.
While they can offer diversification and risk management opportunities, they
also Fose significant risks and require a deep understanding of the
underlying assets and structures.

Treasury Securities: Treasur¥ securities are financial instruments issued by
the government to raise funds, often considered among the safest
investments due to their backing by the full faith and credit of the issuing
overnment. These securities include Treasury bills (T-bills), Treasury notes
-notes), and Treasury bonds (T-bonds), each differing in maturity dates
and interest payment schedules. T-bills
mature in less” than a year, T-notes
range from 2 to 10 years, and T-bonds
have maturities of 20 to 30 years. They
are commonl% bought and”traded by
investors seeking low-risk assets, often
used as benchmarks for pricing other
debt instruments in financial markets.

Net Asset Value: For mutual funds, the NAV is calculated at the end of each
trading day based on the closing market prices of the portfolio's securities.
This value determines the price at which investors buy and sell shares in the
fund. While ETFs also have a NAV, they differ from mdtual funds in that ETFs
are traded throughout the day on stock exchanges at market prices that
can differ from thé NAV.

Real Assets: Real Assets is an investment asset class that covers =
investments in physical assets such as real estate, energy, and 4
infrastructure. Real assets have an inherent physical worfh. Real
assets differ from financial assets in that financial assets get E
their value from a contractual right and are typically intangible. ]

Equity Funds: Also know as stock funds, equity funds are categorized based
on the size of the companies they invest in (small cap, mid cap, or large
cap), their investment approach” (aggressive, income, value, etc.), and
whether they invest in U.S. or foreign équities.

Funding Agreements: A funding agreement refers to a deposit-t)ﬁ:e
contract issued by Global Atlantic’s insurance company subsidiaries that
provides its holder with a guaranteed return of principal and periodic
interest payments in exchange for the payment to Global Atlantic of a lump-
sum payment at the time of Contract.

OECD:  Refers to the Organisation for Economic Co-operation and
Development, an international organization comprising 38 member
countries. It promotes policies to improve the economic and social well-
being of people worldwide, focusing on economic growth, trade, education,
and Sustainable development. The OECD serves asa forum for governments
to collaborate on addressing global cha\lenﬁes and sharing best practices.
Key members include the United States of America, Germany, Japan, the
United Kingdom, and France.

@) OECD

Real Estate Investment Trust (REIT): A Real Estate Investment Trust (REIT)
is a company that owns, operates, or finances income-generating real
estate. These trusts pool capital from investors to purchase or manage
properties, ranging from commercial office buildings and shopping centers
to apartment ‘complexes and hotels. REITs are designed to provide
investors with a way to invest in real estate without directly owning or
managing properties themselves. They typically distribute a significant
portion of their income as dividends to shareholders, enjo&mg certain tax
advantages by meeting specific r\egu[atqg( requirements. REITS are traded
on major stock exchanges, offering liquidity and a means for investors to
access the real estate market.

United Nations Sustainable Development Goals:
2y SUSTAINABLE ™ &
DEVELOPMENT =4..*'-ALS
UNITED NATIONS BLUEPRINT FOR A SUSTAINABLE
FUTURE
1. No Poverty

2. Zero Hun
3. Good Heﬂmd Well-Being
b Education

9. Industry, Innovation, and Infrastructure
10. Reduced In

11. Sustainable Cities and Communities

12. Responsible Consumption and Production
13. Climate Action

14. Life below Water

15. Life on Land

16. Peace, Justice, and Strong Institutions
17. Partnerships




