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Disclaimer

The views expressed in this presentation are the personal views of Paula Campbell Roberts of Kohlberg Kravis Roberts & Co. L.P. (together with its affiliates, "KKR") and do not necessarily
reflect the views of KKR itself or any investment professional at KKR. This presentation is not research and should not be treated as research. This presentation does not represent
valuation judgments with respect to any financial instrument, issuer, security or sector that may be described or referenced herein and does not represent a formal or official view of KKR.
This presentation is not intended to, and does not, relate specifically to any investment strategy or product that KKR offers. It is being provided merely to provide a framework to assist in
the implementation of an investor’s own analysis and an investor’s own views on the topic discussed herein.

The views expressed reflect the current views Paula Campbell Roberts as of the date hereof and neither Paula Campbell Roberts nor KKR undertakes to advise you of any changes in the
views expressed herein. Opinions or statements regarding financial market trends are based on current market conditions and are subject to change without notice. The views expressed
herein and discussion of any target portfolio or allocations may not be reflected in the strategies and products that KKR offers or invests, including strategies and products to which Paula
Campbell Roberts provides investment advice to or on behalf of KKR. It should not be assumed that Paula Campbell Roberts has made or will make investment recommendations in the
future that are consistent with the views expressed herein, or use any or all of the techniques or methods of analysis described herein in managing client or proprietary accounts. Further,
Paula Campbell Roberts may make investment recommendations and KKR and its affiliates may have positions (long or short) or engage in securities transactions that are not consistent
with the information and views expressed in this document.

This presentation has been prepared solely for informational purposes. The information contained herein is only as current as of the date indicated, and may be superseded by subsequent
market events or for other reasons. Charts and graphs provided herein are for illustrative purposes only. The information in this presentation has been developed internally and/or
obtained from sources believed to be reliable; however, KKR nor Paula Campbell Roberts guarantees the accuracy, adequacy or completeness of such information. Nothing contained
herein constitutes investment, legal, tax or other advice nor is it to be relied on in making an investment or other decision.

There can be no assurance that an investment strategy will be successful. Historic market trends are not reliable indicators of actual future market behavior or future performance of any
particular investment which may differ materially, and should not be relied upon as such.. This presentation should not be viewed as a current or past recommendation or a solicitation of
an offer to buy or sell any securities or to adopt any investment strategy.

The information in this presentation may contain projections or other forward-looking statements regarding future events, targets, forecasts or expectations regarding the strategies
described herein, and is only current as of the date indicated. There is no assurance that such events or targets will be achieved, and may be significantly different from that shown here.
The information in this presentation, including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by
subsequent market events or for other reasons. Performance of all cited indices is calculated on a total return basis with dividends reinvested. The indices do not include any expenses,
fees or charges and are unmanaged and should not be considered investments.

The investment strategy and themes discussed herein may be unsuitable for investors depending on their specific investment objectives and financial situation. Please note that changes
in the rate of exchange of a currency may affect the value, price or income of an investment adversely.

Neither KKR nor Paula Campbell Roberts assumes any duty to, nor undertakes to update forward looking statements. No representation or warranty, express or implied, is made or given
by or on behalf of KKR, Paula Campbell Roberts or any other person as to the accuracy and completeness or fairness of the information contained in this presentation, and no responsibility
or liability is accepted for any such information. By accepting this presentation in its entirety, the recipient acknowledges its understanding and acceptance of the foregoing statement.
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Our Work Suggests That We Have Entered a New Environment for Real Estate Investing

We are experiencing a regime change. We expect the higher ‘resting heart rate’ for inflation

O 1 to persist. Higher inflation should support growth in nominal GDP, despite the mild recession
we anticipate.

02 Asynchronous recovery. Rates are rising rapidly in the U.S. and Europe, but China and Japan
have looser monetary policies.

03 Lender's market. Amid tightening financial conditions, it is currently a lenders market. That
said, we expect global policy rates to peak this year.

Bifurcation across assets. Real estate returns differ markedly by sub-sector and
04 market. Understanding secular themes —including ESG, location and asset size
preferences, is key to identifying areas of conviction.

05 All of this requires a rethinking of asset allocation. Diversification and pacing matter. We
advocate leaning into collateral-based cash flows.
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We Have Entered a New Macroeconomic Regime

Shift from Low Growth, Low Inflation Regime to One Characterized by Low Growth and Elevated Inflation
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K K R Data as at March 9, 2022. Source: KKR GMAA analysis.



Rates Are Also Likely Headed Higher In Most Regions This Year

Policy Rates Expected to Tighten Further Before Easing in 2024 and 2025; China and Japan are the Outliers
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Notwithstanding a Potential Recession, Elevated Inflation Should
Support Positive Growth in Nominal GDP

Unlike Other Recessions, We Do Not Foresee Nominal US GDP Contracting

US GDP Y-0-Y % Growth,
2022-2026 KKR Base Case Scenario
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K K I ; Forecast data as at December 14, 2022. Source: Bloomberg., KKR GMAA analysis.



Inflation Continue to Ease

Y-0-Y Inflation Rate (%), Quarterly
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We expect a Mild Recession in 2023

GDP, Y-0-Y Change (%) Across Forecast Vintages & Current Scenarios
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LLatest Forecasts

Geography

2021

2022

2023

2024

2025

2026

US

6.7

7.3

4.0

29

26

2.4

Source: CBRE Econometric Advisors, December 2022




Downgrades to 2023 Forecast Will Continue Until Greater CPI Clarity

CBRE House View, April 2022 vs December 2022

United States GDP 2022 GDP 2023 CPI 2022 CPI12023 10Yr2022 10Yr 2023
April 2022 House View 3.5
July 2022 House View 1.9
October 2022 House View 1.6
December 2022 House View 1.8

Note: German bond yields used for European 10 year
Source: CBRE Research Q4 2022



LLatest Forecasts

Short-term Interest Rates (3-mo)

Geography 2021 2022 2023 2024 2025 2026
US 0.13 3.67 4.9 2.5 2.0 2.0

UK 0.13 3.22 5.50 3.24 2.34 1.99
EU 0.00 2.02 3.25 2.27 1.78 1.66

CBRE Econometric Advisors, January 2023




Time Until Next Cut - From Last Hike

In the last four tightening cycles, the time between the Jast hike and first cut...
* Averaged 8.7 months

* Never exceeded 14.6 months Source: Pensford Capital

10%

7.6 months o
5.1 months 8%

14.6 months

6%

7.3 months 4%

2%

Fed Funds

0%
1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022



Leveling Off | 2016-2018 Tightening Cycle

In the last five tightening cycles, the market has dramatically overestimated the path of

floating rates when the Fed stopped hiking o |
Source: Pensford Capita
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Leveling Off | 2004-2006 Tightening Cycle

In the last five tightening cycles, the market has dramatically overestimated the path of
floating rates when the Fed stopped hiking

Source: Pensford Capital
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Leveling Off | 1999-2000 Tightening Cycle

In the last five tightening cycles, the market has dramatically overestimated the path of
floating rates when the Fed stopped hiking

Source: Pensford Capital
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Leveling Off | 1994-1995 Tightening Cycle

In the last five tightening cycles, the market has dramatically overestimated the path of
floating rates when the Fed stopped hiking

Source: Pensford Capital
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Leveling Off | 1988-1989 Tightening Cycle

In the last five tightening cycles, the market has dramatically overestimated the path of
floating rates when the Fed stopped hiking

Source: Pensford Capital
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Real Assets Tend To Outperform In Highly Inflationary Environments

Real Assets Deliver Robust Performance Amidst Stagflation

High Growth / High Inflation Low Growth / High Inflation
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Note: Analysis conducted on annual data between 2001 and 2020. High Inflation is defined as the year-over-year change in the US CPI greater than 2.5% and High Growth is defined as the year-over-year change in US
real GDP greater than 2.5%. Analysis uses the Bloomberg Barclays US Aggregate Index for US Government and IG Bonds, S&P 500 for US Equities, the NCREIF Property Index for US Real Estate, the Cambridge Global
K K R Real Estate Index for Global Real Estate. Source: Bloomberg, Standard & Poor’s, NCREIF, Cambridge, KKR GBR Analysis, EDHEC, Bureau of Economic Analysis, Bureau of Labor Statistics.



Higher Debt Cost Puts Upward Pressure on Cap Rates

Cap Rates (%)

Forecast

'/20¢
1'/20¢C
2'920¢
€'520¢
' 20¢
1'%20¢
7'€20t
£eez
' T2
:EN
2°020¢
€607
78107
18T
2110z
£9TQZ
7'STdE
ﬂmﬂw
aanezs
ce1de
v'71Q7
TT6%
T
m.onN
600
1'600¢
2'800¢
€'/00¢
'900¢
1'900¢

CBRE Econometric Advisors Q3 2022



Expect Less of a Boost From Appreciation in Coming Years

2015 - 2019
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This is a Lender's Market

Comparison of Annual Risk and Return Across Asset Classes as of Q2 2020

12-month Trailing Total Returns

60%

40%

20%

0%

(20%)

(40%)
1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

w— Public Investment-Grade Debt e Public Equities mss Core RE Equity Core RE Debt
Public Investment- Public Equities Core Core
Grade Debt a CRE Equity CRE Debt
Annual Returns 6.94% 12.77% 8.16% 7.45%
Annual Risk 5.62% 16.92% 7.37% 5.53%

Sharpe Ratio 0.741 0.567 0.632 _

For illustrative purposes only. Indices referenced include the Bloomberg Barclays Capital US Aggregate Bond Index as of Q2 2020 for “Public Investment-Grade Debt”,
the S&P 500 Index as of Q2 2020 for “Public Equities”, the NCREIF Property Index as of Q2 2020 for “Core CRE Equity”, the Giliberto-Levy Commercial Mortgage
Performance Index as of Q2 2020 for “Core CRE Debt”. Sharpe Ratio calculation uses 3-month T-bill yield as risk-free rate. Please refer to section “Index Definitions”
for additional information.
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Identifying The Optimal Entry Point Amidst Tight Financial Conditions Is
Paramount

Public Market Valuations Have Generally Reset More Than Private Markets, Especially in Europe

Real Estate Valuation Percentiles
(Relative to Historical Average Since 2007%*)
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Source: KKR GMAA analysis, Green Street, NAREIT, CBRE, Bloomberg. US Public REITs source is NAREIT (Market-Cap Weighted). US Private and Europe sourceis Green Street (Equal-Weighted). Japan Public Office
K K R REIT valuation proxied by Nippon Building Fund. Singapore Public REIT proxied by Capitaland Integrated Commercial Trust. Australia Public REIT proxied by The GPT Group. *Data since 12,/28/2006 or since data is 27
available. US Private Real Estate data since 10,2001,



Life Science Grows While Tech & Manufacturing Pull Back

Share of U.S. Office Leasing Transactions by Sq. Ft.

2022*
*Through Q3 2022
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Effective rents have risen for top-tier office buildings and fallen for
lower-quality properties since 2021

Annual Effective Rent Growth by Type

B Top-Tier M Lower-Tier
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29, 15%

» L

_2% .

. -2.8%
4% -3.4%

2020 2021 2022*

-2.4%

*Through Q3 2022
Source: CBRE Research, Q3 2022.



Figure 6.2: Rent Growth Top Tech Submarket
02 2022 vs. 02 2020
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GLOBAL RTO TRENDS

Majority of
Corporate Users
Believe Return
to Office Has
Not Yet Reached
a Steady State...

KKR

Is the pattern of employees visiting the office settled at a steady state today?
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51%
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No, the office usage pattern is
expected to increase over time

Source: Occupier Survey, CBRE & CoreNet Global, August 2022.

Yes, the office usage pattern has
settled at a steady state

I

No, the office usage pattern is
expected to decrease over time
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GLOBAL RTO TRENDS

Employer and
employee
expectations are
not aligned;
companies can
do more to
close the gap.

KKR

Executive Sentiment vs. Their Perception of Employee Behavior Regarding Return to Office
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GLOBAL RTO TRENDS

Sunbelt cities in
the U.S. lead the
return-to-office,
while dense
downtown
markets struggle
to realize a
sustained uptick
in occupancy.

KKR
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Note: Occupancy data is indexed (February 2020 = 100).
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GLOBAL RTO TRENDS

Most major
companies have
announced
hybrid work
policies to
balance flexibility
and productivity.

This company list is a sampling of
companies that have announced their
return-to-office plans. It is not an
exhaustive list, and companies’
policies toward office work are subject
to change.

KKR

Fully In-Office / Office-First Hybrid Fully Remote / Remote-First
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Understanding Shifts In Secular and Macro Trends Will Be Key to
Selecting Subsectors And Markets

Existing Trends Accelerated by the Pandemic New Trends Emerging from the Pandemic

De-Globalization Rise of Labor Power
Data-Driven Customer-Centric Omnichannel Sticky Inflation
Rentership Remote / Flexible Work
Migration Shifts Security and Supply Chain Spending

ESG and Sustainability

The pandemic has created new trends and accelerated themes in place long before stay-at-home orders

were enforced in 2020

KKR 2



Comparison of Real Estate Sub-Sector Fundamentals

Singapore Australia

Residential

Student Housing

Logistics

Hospitality

Life Science

Office

Retail

Broadly Attractive Fundamentals Within Sector (Green) I Broadly Unattractive Fundamentals Within Sector (Red)
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Trepp: $924B in Maturing Loans in 2023 & 2024

$600 Commercial Mortgage Maturities, 2016 to 2027
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Source: CBRE Research, Trepp, Inc.



Trepp: S$53B in Near Term Loan Maturities with DSCR <= 1.25x

Multifamily 1,457 45.6% 18,592,908,253 35.1%
Office 353 11.1% 9,044,239,583 17.1%
Lodging 326 10.2% 7,715,898,901 14.6%
Retail 326 10.2% 6,725,733,360 12.7%
Industrial 479 15.0% 4,591,423,445 8.7%
Mixed-Use 110 3.4% 3,090,717,061 5.8%
Self Storage 36 1.1% 2,177,710,987 4.1%
Other 15 0.5% 670,236,846 1.3%
Co-op Housing 61 1.9% 181,829,281 0.3%
Healthcare 10 0.3% 139,025,000 0.3%
Mobile Home 16 0.5% 61,384,552 0.1%
Warehouse 2 0.1% 1,697,395 0.1%
N/A 3 0.1% 7,333,115 0.1%
Total 3,194 100.0% $53,000,137,759 100%

Source: CBRE Research, Trepp, Inc.




Summary Macro Outlook

Singapore

Australia

Tailwinds °

Headwinds °

Solid Nominal
GDP growth
Peaking USD
Resilient labor
market

Real wages
inflecting
positively
Strong consumer
cash balances
Inflation has
peaked

High debt costs
Lagged effects of
central bank
tightening
Higher energy
costs

Mild recession

Compelling relative o

value .
Well positioned for
sustained rent .
growth .
Resilient labor

market .
Government fiscal
support .
Improvement in
energy supply

Uncertain energy e
supply

Rising core inflation
Declining household
purchasing power e
UK housing risk

Tight financial
conditions will drag
on business
investment

Covid reopening
Ramp in tourism,
top destination
Low inflation
Strong

credit availability
Decline in real
wages

Increased foreign
capital amid
weak JPY

Still low, but
modestly rising
inflation and
interest rates
Slowing growth

Exit from Zero Covid/ °
herd immunity

Solid real GDP .
growth forecast
Easing financial .
conditions

Reduced competition
Strong credit availabil

ity

Elevated Covid .
infection rate

Lower inflation
Geopolitical risks
Property downturn e
Government debt
risk

Global recession
weighing on exports

Covid .
reopening
Fiscal .
stimulus
Strong credit
availability
Global .
recession wei
ghing on .
exports

Rising u-rate °
Higher debt
costs

Covid .
reopening
Fiscal .
stimulus
Growth is
likely to
weaken
Declining
household
savings

Elevated .
inflation
Declinein *
PMI

Global
recessionw °
eighing on
exports

Covid
reopening
Ramp in
tourism

Elevated
inflation
Elevated
borrowing
costs
Significant
decline in
home
values
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