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Important Information

The views expressed in this presentation are the personal views of the speaker and do not necessarily reflect the views of Kohlberg Kravis Roberts & Co. L.P. (together with its affiliates, "KKR") itself. 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 of the speaker as of the date hereof and neither the speaker 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. References to a target portfolio and allocations of such a portfolio refer to a hypothetical allocation of
assets and not an actual portfolio. 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 The speaker provides investment advice to or on behalf of KKR. It should not be assumed that the speaker 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, the speaker 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 The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for other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, neither
KKR nor the speaker 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. Target allocations contained herein are subject to change. There is no assurance that the target allocations will be achieved, and actual allocations may be
significantly different than that shown here. 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 the speaker 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, the speaker 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.

The MSCl sourced information in this presentation is the exclusive property of MSCI Inc. (MSCI). MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any
MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed or produced by MSCI.

Copyright 2025 © Please consult www.kkr.com for further important disclosures. All rights reserved.
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What is Infrastructure?

Infrastructure assets are an important part of a functioning society and economy because they
facilitate people’s basic needs and services across sectors and geographies

Common Infrastructure Characteristics

() Assets vital to the local market

@ Essential services supported by
hard assets

& Visibility of long-term cash flows

) Well-established market positions

Note: Photos are for illustrative purposes only and are generally representative of investments made by KKR. There is no guarantee that future acquisitions will have the same or similar characteristics. Unless indicated,
the above reflects the current market views, opinions and expectations of KKR based on its historical experience. Market trends are not reliable indicators of actual future market behavior or future performance of any
particular portfolio company or any KKR vehicle or account which, may differ materially, and are not to be relied upon as such. There can be no assurance that investors in any KKR vehicle, vehicle or account will receive
a return of capital.
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Illustrative Infrastructure Sectors and Risk/Return Spectrum

Illustrative Infrastructure Sectors

The Infrastructure Risk/Return Spectrum
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Risk Spectrum
Typical Risk * Infrastructure Mature, cash * Global exposure * Distressed
Characteristics debt or liquid yielding to Infrastructure sellers,
securities that operating opportunities development,
generate businesses that drive significant
consistent yield Developed returns through redevelopment,
with low OECD complexity and financial
volatility Regulated and active asset engineering,
contracted cash management emerging
flows sectors/
markets,
commodity
price,
greenfield,

merchant risk

Note: The risk-return profile above is KKR’s general reflection of market risk with respect to the Infrastructure asset class and is not meant to be a prediction of performance of any KKR managed fund or illustrate
any specific investment. For illustrative purposes only. Target performance is not necessarily indicative of future results, and there can be no assurance the targeted returns will be achieved. Please refer to the
Important Information section at the beginning of this section for additional disclosure regarding target returns. An investment in the strategy involves a high degree of risk that can result in substantial losses.
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The Role of Private Infrastructure Financing

Governments increasingly need private capital to repair and build new infrastructure

The Public Funding Gap

S15 trillion

investment gap between
what the world needs
and what governments
can be expected to spend
based on current trends
between now and 2040

2007 2012 2017 2022 2027 2032 2037

= Current Trends ===|nvestment Need ===Historic Government Spending

To Source: G20 Global Infrastructure Outlook. As of March 2018.
Note: The estimate of investment need is based on an analysis of how much countries would have to spend if they wanted to match the performance of their best-performing peers by income group, controlling for
economic and demographic differences and the quality of current infrastructures.
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Why Private Infrastructure?

Infrastructure, invested well, has the potential to provide an attractive opportunity

A Potential Buffer
Against Economic
Shocks!

Exposure to essential services required through market cycles and with strong
market positions

Historically Long-term contracts or regulated revenues support consistent yield and favorable
Consistent Yields risk-adjusted returns

Infrastructure assets’ revenue profile may benefit from contracted prices with
inflation adjustments, regulated return frameworks, pricing power, the ability to
pass-through operating costs and real asset values that naturally rise with inflation

A Potential Hedge

Against Inflation

Potential for

Diversification? Low correlation to traditional asset classes and a complement to other real assets
iversificati

Upside Investment in thematic trends that may benefit from sustainable, long-term
Opportunity3 industry tailwinds

Note: The statements above reflect KKR’s views and opinions as of the date hereof and not as of any future date. All expressions of opinion are subject to change without notice and are not intended to be a forecast of
future events or results. Investments in Infrastructure strategies are subject to several risks and there is no guarantee that any investment program will be successful or that an investor will realize a return of invested
capital. There can be no assurance investment objectives will be achieved.

1)  Downside protection is no guarantee against future losses.

2)  Diversification does not guarantee returns or capital preservation.

3)  Thereis no guarantee that trends will continue.
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Compelling Risk-Adjusted Return and Long-Term Track Record

Infrastructure assets exhibit lower volatility even when broader markets are turbulent and
dislocated

Annual Asset Class Return and Volatility (2004-2023)?
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Average Quarterly Return 1 Year Prior To-And-During Recessions (2004-2024)?
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1. Dataasat12/30/2023. Private Real Estate modeled using the Cambridge Associates Real Estate Index. Private Infrastructure modeled using the Cambridge Associates Infrastructure Index. Private Equity modeled
using the Cambridge Associates Private Equity Index. Private Credit modeled using the Cambridge Associates Private Credit Index. Source: KKR GBR.

2. Note: Analysis taking the average of the quarterly returns from 1Q04-2Q24 4 quarters before or in quarters defined as recessions by the National Bureau of Economic Research. Private Equity, Private
Infrastructure, Private Credit, and Private Real Estate refer to the respective Cambridge Associates Benchmark Index and are quoted in net return. Global Equities refers to the MSCI World Index. Listed
Infrastructure refers to the S&P Global Infrastructure Index. Global Bonds refers to the Bloomberg Global Agg Index. Global Equities, Listed Infrastructure, and Global Bonds are gross returns. Source: NBER,
Bloomberg, MSCI, Cambridge Associates, KKR GBR analysis.

3. See Volatility, Sharpe Ratio and benchmark definitions on slide 11.
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How Does Infrastructure Generate Returns?

Cash flow from infrastructure depends on multiple factors

Revenue
Model

lHlustrative

Assets

Cash Flow

Characteristics

For informational purposes only.
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Independent
pricing

Parking garage

Market
Sets Price

Concession
(Tolling Model)

Bridges, Tunnels &
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Government grants
rights; revenue
based on usage

Concession
(Availability Model)

Mass Transit

Government grants
rights; regular fixed
payments

Contracted Regulated
Assets Assets
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Cell towers Natural Gas

Distribution

Government sets

Revenues set by rates based on

long-term “acceptable
contracts return” for
investors

o

Less Predictable

More Predictable
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Global Private Infrastructure Demand Drivers

There are four key forces supporting the growing demand for private-sector
infrastructure investment

DIGITALIZATION

Global IP traffic is expected
to increase by 26% CAGR.?

Representative investment
opportunities:

* Fiber Optic Networks
¢ Cell Towers
e Data Centers

Credit Suisse, April 2020

PwnNE

PWC, 2017

KKR

el ¥
DECARBONIZATION

Estimated cost of
decarbonization efforts is
$1.5-S2T.2

Representative investment
opportunities:

e Solar & Wind Technology
* Water/Waste Management
* Electric & Gas Assets

BP Statistical Energy Review (2020 and 2015), US Bureau of Labor Statistics
OECD International Transport Forum Outlook 2021

TRANSPORTATION

By 2050, global passenger
and freight volumes are
expected to grow 2x+.3

Representative investment
opportunities:

e Public Transit
* EV Charging Stations
¢ Electrical Grid

Alternative Investments are not appropriate for all investors and are only available to qualified investors. Please refer to important information and disclosures at the end of this material.

DECONSOLIDATION

50% of private investment
is from industrials and
corporates that own non-
core infra assets.*

Representative investment
opportunities:

* Corporate Carve-Outs
* Sale-Leaseback
* Asset Leasing
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Accessing Private Infrastructure

Historically only available to institutions or ultra high-net-worth investors, new structures are
now providing Accredited Investors with access to the benefits of private infrastructure

Evergreen Traditional Open-End

Structures Infrastructure

Traditional Closed-End
Infrastructure

Structure Open-ended with no defined end date

Closed with a fixed number of shares
issued during the initial public
offering

Continuous with monthly or quarterly subscriptions; Evergreen allows
for recycling of capital after an exit

Capital Deployment

Capital is initially committed and
drawn down over investment
period

Liquidity Continuous inflows and outflows of capital, allowing for limited
periodic liquidity

Typically allows redemptions
only at end of fund’s life or
through secondary market sales

Investment Horizon Long-term

Fixed term, often around 7-15
years with possible extensions

Accessibility Typically mass affluent; may be available to Accredited Investors?®
depending on structure

Typically, Qualified Purchaser?!

NAV and Valuation Process Dependent on Structure

Note: The above schedule is for hypothetical discussion purposes only.
1. See slide 11 for definitions of Accredited Investor and Qualified Purchaser.
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Disclosures

Benchmark Definitions

Cambridge Private Equity Index: A specific benchmark within Cambridge Associates’ private equity dataset, used to evaluate the performance of private equity portfolios against peer groups of similar strategies and
vintages.

Cambridge Private Infrastructure Index: Measures the performance of private infrastructure investments, focusing on returns from closed-end infrastructure funds globally, benchmarked against comparable peers.
Cambridge Private Credit Index: Tracks private credit fund performance within Cambridge Associates” dataset, serving as a benchmark for investors evaluating direct lending and other credit-focused strategies.
Cambridge Private Real Estate Index: Evaluates private real estate fund performance globally, comparing net returns from value-add, core-plus, and opportunistic real estate funds.

MSCI World Index: A market-capitalization-weighted index that represents the performance of large- and mid-cap companies across 23 developed market countries, providing a broad measure of global equity market
performance.

S&P Global Infrastructure Index: Tracks the performance of the 75 largest publicly traded companies in the global infrastructure sector, covering industries like energy, transportation, and utilities.
Bloomberg Global Aggregate Index: A broad measure of the global investment-grade fixed-income market, including government, corporate, and securitized bonds across developed and emerging markets.

Standard Deviation: Measures the volatility of returns by quantifying the degree to which individual returns deviate from the average return over a specific period. When the returns of an investment are more spread out
(i.e., have a higher standard deviation), it indicates that the investment experiences larger fluctuations in value, which reflects higher volatility. Conversely, a lower standard deviation suggests that the returns are closer to
the mean, indicating more consistent and stable performance. This helps investors assess the risk associated with an investment, as higher volatility often implies a greater potential for both significant gains and losses.

Sharpe Ratio is a measure that evaluates the risk-adjusted return of an investment by comparing its excess return (the return above the risk-free rate) to its standard deviation (volatility). A higher Sharpe Ratio indicates a
more favorable risk-return profile, suggesting that the investment has generated higher returns per unit of risk taken.

Qualified Purchaser is defined as an individual or entity that meets certain financial criteria established by the U.S. Securities and Exchange Commission (SEC). Generally, to qualify, an individual must own at least $5 million
in investments, while entities may need to have $25 million or more in investments. The concept is primarily aimed at ensuring that investors have sufficient financial sophistication and resources to engage in higher-risk
investments.

Accredited Investor is an individual or entity that is permitted to buy and sell unregistered securities, based on specific financial criteria set by the SEC. To qualify as an accredited investor, an individual must have: (1) a net
worth exceeding $1 million, excluding their primary residence, or (2) an income of over $200,000 in each of the last two years (or $300,000 combined with a spouse) with the expectation of earning the same or more in the
current year. Accredited investors are considered to be financially sophisticated and therefore have a lower need for regulatory protection. This status allows them to access complex and higher-risk investments that are
not available to non-accredited investors.
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Morgan Stanley Smith Barney LLC ("Morgan Stanley Wealth Management") - IMPORTANT DISCLOSURES

This material was not created by Morgan Stanley Wealth Management. Morgan Stanley Wealth Management has made no independent verification of
the information provided and does not guarantee the accuracy or completeness of such information.

This material is not to be reproduced or distributed to any other persons (other than professional advisors of the investors or prospective investors, as
applicable, receiving this material) and is intended solely for the use of the persons to whom it has been delivered. This material is not for distribution to
the general public

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to purchase or sell any security, other investment
or service, or to attract any funds or deposits. Investments mentioned may not be appropriate for all clients. Any product discussed herein may be
purchased only after a client has carefully reviewed the offering memorandum and executed the subscription documents. Morgan Stanley Wealth
Management has not considered the actual or desired investment objectives, goals, guidelines, or factual circumstances of any investor in any fund(s).
Before making any investment, each investor should carefully consider the risks associated with the investment, as discussed in the applicable offering
memorandum, and make a determination based upon their own particular circumstances, that the investment is consistent with their investment
objectives and risk tolerance.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or a substantial amount of their investment.
Alternative investments are appropriate only for eligible, long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite
period of time. They may be highly illiquid and can engage in leverage and other speculative practices that may increase the volatility and risk of loss.
Alternative Investments typically have higher fees than traditional investments. Investors should carefully review and consider potential risks before
investing.

All expressions of opinion are subject to change without notice and are not intended to be a forecast of future events or results. Further, opinions
expressed herein may differ from the opinions expressed by Morgan Stanley Wealth Management and/or other businesses/affiliates of Morgan Stanley
Wealth Management. This is not a "research report" as defined by FINRA Rule 2241 or a "debt research report" as defined by FINRA Rule 2242 and
was not prepared by the Research Departments of Morgan Stanley Smith Barney LLC or Morgan Stanley & Co. LLC or its affiliates.

Certain information contained herein may constitute forward-looking statements. Due to various risks and uncertainties, actual events, results or the
performance of a fund may differ materially from those reflected or contemplated in such forward-looking statements. Clients should carefully consider
the investment objectives, risks, charges, and expenses of a fund before investing.

Indices are unmanaged and investors cannot directly invest in them. They are not subject to expenses or fees and are often comprised of securities and
other investment instruments the liquidity of which is not restricted. A particular investment product may consist of securities significantly different than
those in any index referred to herein. Composite index results are shown for illustrative purposes only, generally do not represent the performance of a
specific investment, may not, for a variety of reasons, be an appropriate comparison or benchmark for a particular investment and may not necessarily
reflect the actual investments or objectives of a particular investment. Consequently, comparing an investment to a particular index may be of limited
use.
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Morgan Stanley Smith Barney LLC ("Morgan Stanley Wealth Management") - IMPORTANT DISCLOSURES CONTINUED

Certain assumptions have been made regarding the historical performance information included herein, and such performance information is
presented by way of example only. Statements in this material are stated as of the dates specified herein. No representation or warranty (express or
implied) is made or can be given with respect to the accuracy or completeness of the information in this material. No representation is made that the
performance presented will be achieved as a result of implementing investments substantially identical or similar to those described herein or that
every assumption made in achieving, calculating, or presenting the historical performance information has been considered or stated. Any changes to
assumptions could have a material impact on the investment returns that are presented by way of example. Returns for any period may be attributable
to certain market conditions, fund size, and timing of transaction, which may not be repeated. Diversification does not assure a profit or protect against
loss in a declining market. Past performance is no guarantee of future results. Actual results may vary.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing important tax information. Individual funds
have specific risks related to their investment programs that will vary from fund to fund. Clients should consult their own tax and legal advisors as
Morgan Stanley Wealth Management does not provide tax or legal advice.

Interests in alternative investment products are only made available pursuant to the terms of the applicable offering memorandum, are distributed by
Morgan Stanley Wealth Management and certain of its affiliates, and (1) are not FDIC-insured, (2) are not deposits or other obligations of Morgan
Stanley Wealth Management or any of its affiliates, (3) are not guaranteed by Morgan Stanley Wealth Management and its affiliates, and (4) involve
investment risks, including possible loss of principal. Morgan Stanley Wealth Management is a registered broker-dealer, not a bank.

Morgan Stanley Wealth Management may act as a placement agent or consultant in connection with the offering, sale or recommendation of one or
more private investment funds operated by the Manager to current and prospective clients of Morgan Stanley Wealth Management or its affiliates.
Morgan Stanley Wealth Management receives cash compensation from the fund’s manager for its activities as placement agent and in certain
circumstances receives cash compensation in its role as a consultant as described in the Fund offering material and Morgan Stanley Wealth
Management’s point of sale letter, if applicable. In addition, Morgan Stanley Wealth Management, its affiliates or employees, may have additional
relationships with the fund’s manager, including as an investor in the fund or other investment vehicles managed by the fund’s manager or as a client
of the fund’s manager. The payment of cash compensation to Morgan Stanley Wealth Management, and any additional relationships that Morgan
Stanley Wealth Management or its affiliates may have with the fund’s manager or other investment vehicles managed by the fund’s manager, create
material conflicts of interest for Morgan Stanley Wealth Management in its role as placement agent or consultant where applicable.

© 2025 Morgan Stanley Smith Barney LLC. Member SIPC. Alternative investment securities discussed herein are not covered by the protections

provided by the Securities Investor Protection Corporation, unless such securities are registered under the Securities Act of 1933, as amended, and
are held in a Morgan Stanley Wealth Management Individual Retirement Account.
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