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Important Information
This presentation is furnished on a confidential basis exclusively to the named recipient of this presentation (the “Recipient”) and is not for redistribution or public use. The data and information presented are for informational purposes only. The information
contained herein should be treated in a confidential manner and may not be transmitted, reproduced or used in whole or in part for any other purpose, nor may it be disclosed without the prior written consent of Kohlberg Kravis Roberts & Co. L.P. (together with its
affiliates, “KKR”). By accepting this material, the Recipient agrees not to distribute or provide this information to any other person.
The information in this presentation is only as current as the date indicated, and may be superseded by subsequent market events or for other reasons. Nothing contained herein constitutes investment, legal, tax or other advice nor is it to be relied on in making an
investment or other decision. 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 or expectations regarding the Funds or 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fluctuate and may be superseded by subsequent market events or for other reasons.
KKR Credit currently conducts its activities through the following advisory entities: KKR Credit Advisors (US) LLC, which is authorized and regulated by the SEC, KKR Credit Advisors (Ireland) Unlimited Company, which is authorized and regulated by the Central Bank of
Ireland, and KKR Credit Advisors (EMEA) LLP, which is authorized and regulated by the Financial Conduct Authority. Employees of KKR Credit Advisors (US) LLC, and KKR Capital Markets LLC located in the United States are dual employees of Kohlberg Kravis Roberts &
Co. L.P.
References to “assets under management” or “AUM” represent the assets managed by KKR or its strategic partners as to which KKR is entitled to receive a fee or carried interest (either currently or upon deployment of capital) and general partner capital. KKR
calculates the amount of AUM as of any date as the sum of: (i) the fair value of the investments of KKR's investment funds; (ii) uncalled capital commitments from these funds, including uncalled capital commitments from which KKR is currently not earning
management fees or carried interest; (iii) the fair value of investments in KKR's co-investment vehicles; (iv) the par value of outstanding CLOs (excluding CLOs wholly-owned by KKR); (v) KKR's pro-rata portion of the AUM managed by strategic partnerships in which
KKR holds a minority ownership interest and (vi) the fair value of other assets managed by KKR. The pro-rata portion of the AUM managed by strategic partnerships is calculated based on KKR’s percentage ownership interest in such entities multiplied by such
entity’s respective AUM. KKR’s calculation of AUM may differ from the calculations of other asset managers and, as a result, KKR’s measurements of its AUM may not be comparable to similar measures presented by other asset managers. KKR's definition of AUM is
not based on the definitions of AUM that may be set forth in agreements governing the investment funds, vehicles or accounts that it manages and is not calculated pursuant to any regulatory definitions.
Drawbridge Realty Trust (the “Platform”) are independently managed real estate investment vehicles that has partnered with KKR and its affiliates to provide distribution, financing, and similar services. KKR has a voting and/or economic interest in the Platforms,
but KKR is not the investment adviser to the Platforms. Each Platform is managed by an independent management team, and KKR personnel that provide services to the platform or act as directors of the Platform or its management company are subject to
information barriers to maintain the independence of the management team responsible for each Platform.
References to “KKR Capstone” or “Capstone” are to all or any of KKR Capstone Americas LLC, KKR Capstone EMEA LLP, KKR Capstone EMEA (International) LLP, KKR Capstone Asia Limited and their Capstone-branded subsidiaries, which employ operating
professionals dedicated to supporting KKR deal teams and portfolio companies. References to operating executives, operating experts, or operating consultants are to such employees of KKR Capstone. In this presentation, views and other statements regarding the
impact of initiatives in which KKR Capstone has been involved are based on KKR Capstone’s internal analysis and information provided by the applicable portfolio company. Such views and statements are based on estimates regarding the impact of such initiatives
that have not been verified by a third party and are not based on any established standards or protocols. They can also reflect the influence of external factors, such as macroeconomic or industry trends, that are unrelated to the initiative presented.
References to “Senior Advisors” and “Industry Advisors” refer to certain third-party consultants who provide, among other things, additional operational and strategic insights into KKR’s investments. While they are not employees of KKR, Senior Advisors and
Industry Advisors may serve on the boards of portfolio companies, assist KKR in evaluating individual investment opportunities and support the operations of KKR portfolio companies. References to “KKR Advisors” are to individuals who were formerly employees of
KKR and are engaged as consultants for KKR.
Participation of KKR Credit, KKR Capital Markets and KKR Capstone personnel, Senior Advisors and Industry Advisors in the investment activities of the Funds is subject to applicable law and inside information barrier policies and procedures, which may limit the
involvement of such personnel in certain circumstances and the ability of the relevant investment team(s) to leverage such integration with KKR. Discussions with Senior Advisors, Industry Advisors, KKR Advisors and employees of KKR’s managed portfolio companies
are also subject to inside information barrier policies and procedures, which may restrict or limit discussions and/or collaborations with the relevant team(s).
Past performance is not necessarily indicative, or a guarantee, of future results. Information about KKR’s funds is provided solely to illustrate KKR’s investment experience and processes and strategies. Such information is not intended to be indicative of future
results. There can be no assurance that historical trends will continue, that a Fund will achieve comparable results as those presented or that a Fund will be able to implement its investment strategy or achieve its investment objective. Fund-level and investmentlevel financial and performance information is unaudited and is gross of carried interest, management fees, and certain other fund-level expenses unless otherwise stated.
References in this presentation to “Gross IRR” or “gross return” and references to “Gross Multiple of Invested Capital,” “gross multiple” or multiples of “cost” are to the aggregate, compound, annual internal rate of return or multiple of invested capital, respectively,
calculated at the investment level, and thus do not take into consideration the payment of applicable management fees, carried interest, transaction costs, and other expenses by the relevant KKR product, which will reduce returns and, in the aggregate, are
expected to be substantial. In the case of unrealized investments, the gross returns are based on internal valuations by KKR of unrealized investments as of the applicable date. The actual realized returns on such unrealized investments will depend on, among other
factors, future operating results, the value of the assets, and market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations used in the prior
performance data contained herein are based. Accordingly, the actual realized return of these unrealized investments may differ materially from the returns indicated herein.
References to “Net IRR” when presented at the fund level are to the aggregate, compound, annual internal rate of return, net of payment of actual applicable carried interest, management fees and other expenses. When presented at the fund level, Net IRR is
calculated as an average return for all included investors (other than the general partner of the relevant fund), and does not necessarily reflect the actual return of any particular investor.
References to “Net IRR” when presented at the investment level (including when presented as the total “Net IRR” of a composite of individual investments from different private equity funds) are to the aggregate, compound, annual internal rate of return, net of an
assumed rate of applicable carried interest, but not net of applicable management fees or certain other expenses, as management fees and certain expenses are applied only at the fund level. If management fees or other expenses were taken into consideration
when calculating Net IRR at the investment level, they would reduce the net returns indicated herein. Internal rates of return are computed on a “dollar-weighted” basis, which takes into account the timing of cash flows, the amounts invested at any given time, and
unrealized values as of the relevant valuation date.
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Important Information (continued)
References to “Net Multiple of Invested Capital” or “net multiple” when presented at the fund level are to the multiple of invested capital calculated net of actual applicable carried interest, management fees and other expenses. References to “Net Multiple of
Invested Capital” or “net multiple” when presented at the investment level (including when presented as the total “Net Multiple of Invested Capital” or “net multiple” of a composite of individual investments from different private equity funds) are to the multiple of
invested capital calculated net of an assumed rate of applicable carried interest, but not net of applicable management fees or certain other expenses, as management fees and certain expenses are applied only at the fund level. Accordingly, the actual return to
investors with respect to a particular investment was less than indicated by the applicable “Net Multiple of Invested Capital” or “net multiple” herein. Multiples of invested capital referred to in this presentation have been calculated based on figures for the cost
and total value of KKR fund investments that have been rounded to the nearest $100,000.
Target returns are hypothetical in nature and are shown for illustrative, informational purposes only. This material is not intended to forecast or predict future events, but rather to indicate the returns for the asset classes listed above that KKR has observed in the
market generally. It does not reflect the actual or expected returns of any portfolio strategy and does not guarantee future results. The target returns are based upon KKR’s view of the potential returns for investments of the asset classes listed above, are not
meant to predict the returns for any accounts managed by KKR, and are subject to the following assumptions: KKR considers a number of factors, including, for example, observed and historical market returns relevant to the applicable asset class, projected cash
flows, projected future valuations of target assets and businesses, relevant other market dynamics (including interest rate and currency markets), anticipated contingencies, and regulatory issues. Certain of the assumptions have been made for modeling purposes
and are unlikely to be realized. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. Changes in the assumptions may have a material
impact on the projected returns presented. All data is shown before fees, transactions costs and taxes and does not account for the effects of inflation. Management fees, transaction costs, and potential expenses are not considered and would reduce returns.
Actual results experienced by clients may vary significantly from the hypothetical illustrations shown. Target returns may not materialize. The information in this presentation may contain projections or other forward-looking statements regarding future events,
targets or expectations and is only current as of the date indicated. There is no assurance that such events or projections will occur, and may be significantly different than that shown here. The information in this presentation, including projections concerning
financial market performance, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons.
General discussions contained within this presentation regarding the market or market conditions represent the view of either the source cited or KKR. Nothing contained herein is intended to predict the performance of any investment. There can be no assurance
that actual outcomes will match the assumptions or that actual returns will match any expected returns. The information contained herein is as of September 30, 2021, unless otherwise indicated, is subject to change, and KKR assumes no obligation to update the
information herein.
As a global investment management firm, KKR sponsors and advises, and may in the future sponsor and advise, a broad range of investment funds, vehicles, and other accounts that make investments worldwide. KKR may also make investments for its own account,
including, for example, through investment and co-investment vehicles established for KKR Personnel and certain other associated persons of KKR or any KKR Affiliates. In addition, KKR or its affiliates may establish proprietary investment accounts invested directly
or through various proprietary investment vehicles, including, without limitation, accounts through which it invests primarily for its own investment purposes and proprietary accounts established primarily for the purposes of developing, evaluating and testing
potential investment strategies or products. Actual, potential or apparent conflicts of interest may arise as a result of the relationships between KKR and its affiliates and its investment funds and accounts, including KKR’s proprietary accounts. Certain KKR
Investment Vehicles and KKR Accounts currently do and will in the future invest in securities, properties, and other assets in which KKR Funds may invest and/or in other securities or interests issued by an issuer in which KKR Funds may invest or otherwise do or may
in the future have investment objectives, programs, strategies and positions that are similar to, or may conflict with or otherwise deviate from, those of KKR Funds and may compete with, and have interests adverse to, the KKR Funds. Investment committee
members and other KKR professionals who participate in investment decisions made on behalf of the KKR Funds and Other KKR Investment Vehicles may be involved in the investment activities of KKR Accounts.
In Australia, this Presentation is being distributed by KKR Australia Pty Limited (A.C.N 126 516 336 A.F.S.L 336127) and is directed to wholesale clients only as defined by Corporations Act 2001. The distribution of the information in jurisdictions outside Australia may
be restricted by law and persons into whose possession the information comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of an applicable jurisdiction. KKR
and its directors or employees advise that they and persons associated with them may have an interest in the financial products discussed and that they may receive brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and
whether direct or indirect, in connection with the Fund and other KKR products.

Any investment products mentioned in this Presentation have not been authorized by the Hong Kong Securities and Futures Commission for sale to the public and accordingly this Presentation is intended only for use by persons who are "professional investors" as
defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance. This Presentation and any information contained herein may not be used other than by the person to whom it is addressed and may not be
reproduced in any form or transferred to any person in Hong Kong. This Presentation does not constitute an offer for any fund and any subscription for a fund must be made pursuant to the fund offering document.
For investors being marketed by KKR MENA Limited, this Presentation is being made available by KKR MENA Limited on a confidential basis solely to professional client and market counterparties (as defined by the Dubai Financial Services Authority) on a “one-onone” basis for the purpose of providing certain information about KKR and certain investment funds and other investment vehicles and products managed by KKR. KKR MENA Limited is a Dubai International Financial Centre company which is regulated by the Dubai
Financial Services Authority.
The contents of this Presentation is a Securities Advertisement within the meaning of the Authorized Persons Regulations issued by the Capital Markets Authority of the Kingdom of Saudi Arabia (the “AP Regulations”) and is being circulated by KKR Saudi Limited in
accordance with the AP Regulations. KKR Saudi Limited is authorized and regulated by the Capital Markets Authority of the Kingdom of Saudi Arabia under license number 11154-10.
This Presentation is only being made available to qualified investors in Switzerland as defined in the Swiss Collective Investment Schemes Act of 23 June 2006 as amended and its implementing ordinance. No marketing materials relating to the shares have been or
will be filed with, registered or approved by any Swiss regulatory authority and the Funds are not approved by FINMA for distribution in or from Switzerland to non-qualified investors.

4

Table of Contents

I

Executive Summary

II

Large & Attractive Opportunity Set

III

Differentiated Platform to Invest in Asia Pacific Infrastructure

IV

Demonstrated Asia Pacific Infrastructure Expertise

APPENDIX

Case Studies & Asia Pacific Infrastructure Investment Experience

5

I

Executive Summary

Executive Summary

KKR Asia Pacific Infrastructure Strategy
Integrity

•

The attractiveness of holding stable
infrastructure in today’s environment is high
and we believe that Asia contains some of
the most favorable macro dynamics in the
world

•

Investment activity has been active across
all key markets

•

Focus on bilateral strategic investments in
brownfield, yielding assets across
Developed & Developing Asia

•

Industry leading team

•

Leveraging the KKR platform

•

Diversified portfolio across sectors and all
six key markets

•

To date Fund I has committed ~$3.2 billion
across twelve investments, plus an
additional ~$1.1 billion of co-investment
equity(2)

•

Strong early performance across the
portfolio with a Gross MOIC of 1.3x and
Gross IRR of 35.5%

Large & Attractive
Opportunity Set

executing on the playbook we initially set forth at the
inception of the strategy

Diversified Portfolio
across sectors and all six key markets with strong early
performance

Dedicated Team
of 19 investment professionals and growing

Differentiated
Platform to Invest
in Asia Pacific
Infrastructure

Leveraging KKR Platform
including 200+ executives across Asia Pacific region

Strong Alignment
KKR and its employees have committed $325 million (1)
to Fund I

Demonstrated Asia
Pacific Infrastructure
Expertise

Note: As of September 30, 2021. For discussion purposes only.
1)
References to amounts invested by KKR and its executives may include investments / commitments made across all KKR strategies by KKR’s balance sheet, KKR employees, KKR Capstone and KKR affiliates. Investments made by current and former KKR employees and
KKR Capstone are retained by those individuals personally. May include unfunded commitments made by individuals. Please see “Important Information” at the beginning of this Presentation for additional disclosure regarding KKR Capstone.
2)
Nothing in this Presentation should be construed as an offer of any co-investment opportunity. The pace and availability of co-investments is subject to market conditions and other factors, and actual availability may differ substantially from past availability. KKR may
offer permitted co-investment opportunities (if any become available) to such persons as determined by KKR in its sole discretion.
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II

Large & Attractive Opportunity Set

Why Asia Pacific Infrastructure Now?

Attractive Macro
– Growth is slowing but we believe will re-accelerate
in the near term – Asia continues to account for
more than 60% of global growth
– Urbanization and the growing middle class
reinforce the need for resilient infrastructure
– Disruption related inflationary pressures are
impacting local economies

Maturing Corporates

Favorable Structural Drivers
– We believe that structural changes, political
measures and reforms may create growth and
generate additional infrastructure opportunities in
the Asia Pacific region
– We are seeing the growing maturity of the
infrastructure sector and public acceptance of
privately owned infrastructure (e.g., government
privatizations) in the region

Attractive Supply/Demand Dynamics in
Maturing Asset Class

– Opportunities from deleveraging of corporate
balance sheets

– Increasing investment opportunities both in size
and number in the private and public sectors

– Increase in the ambition of corporates in the Asia
Pacific region to expand regionally/globally

– The infrastructure sector in the Asia Pacific region
remains relatively under penetrated compared to
other parts of the world; however we are seeing
increasing competition

Note: Unless indicated, the above reflects the current market views, opinions and expectations of KKR based on its historic experience. Historic market trends are not reliable indicators of actual future market behavior or future performance of any particular investment or
any KKR fund, 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 fund, vehicle or account will receive a return of capital. No representations is made in relation to the above.
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III

Differentiated Platform to Invest in Asia
Pacific Infrastructure

Built Upon KKR’s Well-Established Business Model

Established Global
Infrastructure Platform

Local Asia Pacific Platform
and Footprint

Experienced Team
Supported by Global
Capabilities

Established in 2008, KKR has been one of the
most active private infrastructure investors
globally

KKR’s Asia Private Markets franchise was
established in 2005, and since then has
invested over $23 billion across 10 countries

The Senior Asia Pacific Investment Team
has on average ~19 years of industry
experience

Deep expertise and a strong track record
across several geographies and infrastructure
subsectors

Strong exit track record across the region
with 61 full or partial realizations out of 101
investments and $21.6 billion distributed to
investors

Leveraging KKR’s Capital Markets, Public
Affairs, operational value creation and
stakeholder management capabilities as
well as the network of Senior Advisors(1)

Note: As of November 2021. For discussion purposes only.
1)
Please see “Important Information” at the beginning of this Presentation for additional disclosure regarding Senior Advisors and Industry Advisors.
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Key Pillars of our Asia Pacific Infrastructure Platform
Experienced Investment Team
• 19 investment professionals fully dedicated to strategy with demonstrated results in the region
• Local, boots-on-the-ground approach
• “One Firm Approach” with 300+ executives across Asia Pacific region contributing to the strategy

Proprietary Sourcing
• Creating proprietary deal flow through leveraging existing local relationships
• Ten of the twelve Asia Pacific Infrastructure investments have been sourced bilaterally or through a limited process (others
were strategic relationships)

Differentiated Investment Approach
•
•
•
•
•

Key markets include India, Philippines, Korea and Japan; will opportunistically invest across other markets in the region
Brownfield and platform investments
Contracted / regulated assets that we view as well-positioned for growth
Yield generating assets; reinvesting for growth
Modest leverage profiles

Well-Honed Playbook for Driving Value Creation
• The KKR platform gives us differentiated access and insight in Asia enabling us to source, structure, operate and execute
investments that we believe are hard to replicate
• ~25 dedicated KKR Capstone executives in the Asia Pacific region, led by a country focused Asia Pacific Leadership Team

Sophisticated Portfolio Management Process
• Intentional portfolio construction and currency hedging
• Actively evaluate and monitor ESG opportunities and risks
• Prudent Portfolio Management Committee (“PMC”) oversight

Note: As of November 2021. For discussion purposes only.
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Experienced, Integrated Investment Team
Asia Pacific Infrastructure Investment Committee
Joe Bae

Ming Lu

Co-CEO
New York

Head of KKR Asia Pacific
Hong Kong

Raj Agrawal

David Luboff

Brandon Freiman

Global Head of KKR
Infrastructure
Menlo Park

Head of Asia Pacific
Infrastructure
Singapore

Head of North American
Infrastructure
Menlo Park

Rotating Member
from Asia Pacific
Leadership Team
depending on jurisdiction
of investment

Asia Pacific Infrastructure Team
David Luboff
Head of Asia Pacific Infrastructure
Singapore

India

Korea

Southeast Asia

Japan

Greater China

Australia

Gaurav Trehan

Chung Ho Park

Ashish Shastry

Hiro Hirano

Paul Yang

Scott Bookmyer

Partner,
Mumbai

Partner,
Seoul

Partner, Co-Head of
Asia Pacific PE

Partner, Co-Head of
Asia Pacific PE

Partner, Head of
Greater China

Partner, Head of
Australia

Hyoung Seok Lim

Michael de Guzman

Zhen Ji

Managing Director,
Manila

Managing Director,
Shanghai

Hardik Shah
Managing Director,
Mumbai

Managing Director,
Seoul

Keith Kim
Director,
Seoul

Cecilio Velasco
Director,
Singapore

Taka Hirayama
Director,
Tokyo

Andrew Jennings
Yimei Luo
Principal,
Hong Kong

Director,
Sydney

Mahek Mehta
Principal,
Mumbai

Sungsoo Yang

Barkha Agrawal

Shin Hahn

Associate,
Mumbai

Principal,
Seoul

Infrastructure Strategies
Team

Principal,
Seoul

Brandon
Donnenfeld
Director,
New York

Matthew Goh

Lucas Goh

Principal,
Singapore

Associate,
Hong Kong

Henry Liu
Madhura Narawane
Associate,
Singapore

Nicole Jessey
Principal,
New York

Analyst,
Tokyo

Lydia Zhu
Associate,
Hong Kong

Lu Yan Li
Principal,
Sydney

Dan
Valladares

Penn
Sednaoui

Shannon
Irish

Principal,
New York

Associate,
New York

Associate,
New York

Note: As of December 2021. Asia Pacific Infrastructure Team members may participate in other KKR investment teams and may not be dedicated solely to KKR’s infrastructure strategy in the Asia Pacific region.
1)
Please see “Important Information” at the beginning of this Presentation for disclosure regarding KKR’s internal information barrier policies and procedures, which may limit the involvement of such personnel in the Fund’s activities in certain circumstances and the
ability of the Asia Pacific Infrastructure Team to leverage such integration within KKR.
2)
Please see “Important Information” at the beginning of this Presentation for additional disclosure regarding KKR Capstone.
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Asia Pacific Infrastructure Team Supported by Global Spectrum of KKR Capabilities
KKR GLOBAL INSTITUTE
• Extension of KKR’s rigorous investment processes & enhanced
focus on geopolitical, security, and regulatory issues

KKR CAPITAL MARKETS
• Team of 65+ worldwide, including
20+ in the Asia Pacific region
• Providing tailored capital markets
advice to portfolio companies and
KKR investment professionals

KKR CAPSTONE (2)

GLOBAL MACRO &
ASSET ALLOCATION

KKR’s Integrated Platform
KKR Global Institute
Global Macro & Asset Allocation
Public Policy & Affairs
Senior Advisors(1)
KKR Capstone(2)
KKR Capital Markets

• Over 80 global operating professionals
• ~25 dedicated in the Asia Pacific region,
led by a country focused Asia Pacific
Leadership Team

• ~30 executives globally who work
alongside deal teams to assess macro
influences at the company, sector,
and market levels

PUBLIC POLICY & AFFAIRS
• Team of 15+ professionals globally helping
with stakeholder management, ESG,
regulatory and public policy, and with 2
dedicated resources for Asia

SENIOR ADVISORS (1)
• Network of Senior & Industry Advisors dedicated to the Asia
Pacific region, who have held leading executive roles in major
global corporations
Note: As of September 30, 2021.
1)
Senior Advisors and Industry Advisors are engaged as consultants and are not employees of KKR. Please see “Important Information” at the beginning of this Presentation for additional information.
2)
Please see Important Information at the beginning of this Presentation for additional disclosure regarding KKR Capstone. Please also see “Important Information” at the beginning of this Presentation for additional disclosure
regarding KKR’s internal information barrier policies and procedures, which may limit the involvement of certain personnel in some investment decisions and discussions.
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IV

Established Asia Pacific Infrastructure
Expertise

Portfolio Snapshot
Fund I has now committed ~$3.2 billion across twelve investments in all six key markets, bringing the Fund to ~83% committed(1)
KKR Equity(2)
($mm)

Fund Equity(1)
($mm)

India Power Transmission

$318

$151

India Solar

$300

$300

Investments

Country & Sector

Philippines Power Generation

$250

$250

Korea Waste Management

$732

$387

Philippines Telecom

Pinnacle Towers

$300

Taean Clean Energy

Aster Renewable Energy

$390(3)

India Transportation

$455

$375(3)

New Zealand Transportation

$176

$176(3)

Korea Solar

$105

$105(3)

Korea Gas Distribution

$530

$400(3)

Japan Chemical Storage

$224

$224(3)

Taiwan and Vietnam Renewables

$150

$150(3)

$4,310

$3,208

Total

1.3x

Gross Multiple

1.2x

Net Multiple

Uncommitted
17%

Taiwan & Vietnam
4%
New Zealand
5%

Korea
23%

By
Country

Japan
5%

India
22%

$300

$770

China Telecom

Overview of Diversification

35.5%

China
10%
Philippines
14%
Uncommitted
17%

Storage
5%
Waste
10%

Renewables
15%

Gross IRR

Power & Utilities
21%

By
Sector

Telecom
18%

Transport
14%

22.2%

Net IRR

Note: As of September 30, 2021. For discussion purposes only. There are no assurances that any future Funds will have investments with characteristics similar to these. These investments are not representative of all of the projects purchased, sold or
recommended for KKR Funds. Past performance is no guarantee of future results. Please refer to “Important Information” at the beginning of this presentation for important disclosure regarding the calculation of Cost, Gross IRR, Net IRR, Gross
Multiple and Net Multiple. Totals may not add up to 100% due to rounding.
The announced investments in ZP Cloud, Highway Concessions One, Ritchies Taean Clean Energy, Korea City Gas and Central Tank Terminal are pending close.
1)
Includes equity invested or committed from the KKR Asia Pacific Infrastructure Fund SCSp (together with their alternative vehicles) as well as KKR employee parallel vehicles as of September 30, 2021.
2)
Includes equity committed from SMAs and co-investors.
3)
Fund Equity amounts are approximate and subject to closing adjustments.
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Differentiated Origination
Focused on bilateral investments by leveraging existing local relationships and knowledge
Built sustainable relationships with industry partners in India and was able to simplify and unwind complex related party structure, which
were critical to the investment
Our ability to be nimble and leverage the trust KKR has built with SP Group over the last decade allowed us to secure the seed asset

KKR cultivated a long-standing relationship with the Lopez family allowing us to be a welcomed investor
The like-and-trust that the KKR Korea team had built in the market culminated in two off-market transactions and the KKR Capstone led
merger

Pinnacle
Towers

Relationship built with management team, presence in the Philippines and global experience with TowerCos made us the partner of choice

Tracked the business and identified an opportunity to move quickly and acquire majority stake at a highly attractive entry valuation

Ability to deliver speed and certainty was critical to the seller and allowed us to pre-empt a potential auction process and secure exclusivity
Ability to be proactive, move swiftly and demonstrate our understanding of the business and the sector led to a bilateral transaction
following a failed auction loss in prior year

Taean Clean
Energy

Corporate relationships and multi-faceted ability to source capital and enhance project terms was seen as a differentiating factor
The KKR Global and Korea team worked systematically over many years to develop a strong institutional relationship based on ‘like and
trust’ with SK Group
Local presence in Japan provided us an edge to develop conviction on growth and consolidation opportunities in the sector, coupled with
familiarity with asset

Aster Renewable
Energy

Developed a strong relationship with CEO CHEN Wei made possible by transparency and collaboration, as well as a shared vision for the
market and opportunity

Note: For illustrative purposes only. The companies included above represent all investments in the Asia Pacific Infrastructure Fund as of November 2021. The specific portfolio companies identified are not representative of all of the securities purchased, sold or
recommended for advisory clients, and it should not be assumed that the investment in the companies identified included above was or will be profitable.
1)

Downside protection is no guarantee against future losses.
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Centers of Excellence Drive Value Creation
Industry Leading Platform

The KKR platform gives us differentiated access and insight in Asia enabling us to source, structure,
operate and execute investments that we believe are hard to replicate

Highway Concessions One

Global Macro
& Asset
Allocation

Provided the deal team with useful insights on KKR’s
macroeconomic view of India and GDP growth in the country

Pinnacle Towers
Assisted with outreach and negotiations with key external
stakeholders including customers and regulators

Public
Affairs

Central Tank Terminal
Procured an attractive low-interest and flexible package in a
short timeframe, from a group of domestic lenders

Raised ~$3.9 billion dedicated Asia Pacific Infrastructure
Fund, allowing KKR to pursue opportunities in the region

Global
Institute

Korea City Gas
Played a crucial role in the highly structured transaction and
locked in committed financing to secure the transaction

KKR Asia Pacific Infrastructure Strategy

Client &
Partner Group

KKR Capital
Markets(2)
(“KCM”)

KKR
Capstone(1)

First Gen Corporation
Supported deal team to evaluate key considerations around
geopolitics, infrastructure policy and business environment in
the Philippines

ECORBIT
Played a critical role in creating the largest waste
management platform in Korea with the merger of ESG and
TSK. Has led a complex vertical integration to consolidate the
businesses and scale synergies

Note: As of September 30, 2021.
1)
KKR Capstone became an affiliate of KKR effective January 1, 2020. Please see the “Important Information” section at the beginning of the Presentation for additional disclosure regarding KKR Capstone.
2)
KKR Capital Markets conducts its business through KKR Capital Markets LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority (FINRA) and the Securities Investor
Protection Corporation (SIPC).
3)
Participation of KKR Capital Markets, KKR Capstone, Senior Advisors and Industry Advisors in the investment activities of any KKR fund is subject to applicable law and inside information barrier policies and procedures, which may limit the involvement of such
personnel in certain circumstances and the ability of the Infrastructure Team to leverage such integration with KKR. Discussions with Senior Advisors and Industry Advisors and employees of KKR’s managed portfolio companies are also subject to inside
information barrier policies and procedures, which may restrict or limit discussions and/or collaborations with the Infrastructure Team. Please see “Important Information” at the beginning of this Presentation for additional disclosure regarding Senior Advisors
and Industry Advisors.
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ESG Management Integrated into the Asia Pacific Infrastructure Investment Process

Pre-Investment

Consult “gating issues” list
and connect with Public
Affairs team where
relevant to a deal

Consider opportunities to
partner with company /
operators to drive value



Review ESG risks &
opportunities using SASB
standards

Diligence

POSTINVESTMENT

PRE-INVESTMENT

We recognize the critical role our investments play in both the financial and social health of the communities we invest

100-Day Plan



Post-Investment
Resources
Asia Pacific
Infrastructure Portfolio
Management
Committee

Short-term steps to address
critical ESG issues

Management

Implement strategic and
operational ESG objectives

Global Public Affairs and
Legal & Compliance teams

Outside experts, including
NGOs, legal, and
consultants

Include key risks and valuecreation opportunities in
Investment Committee
discussions and memos


Monitoring

Monitor performance
and communicate to
investors

Cross Portfolio Best
Practice Partnerships









EXIT

ESG Integration in
Practice

Actively avoid investments in coalgenerated power and comparable
carbon-intensive activities

Work with portfolio companies to assess
and manage climate-related risks, track
GHG emissions, and establish GHG
reduction targets

Focus on board diversity

Provide Fund reporting detailing key ESG
initiatives and ongoing progress as well as
Carbon Emissions

Note: For illustrative purposes only and may be subject to change. KKR may use some or all of the techniques described above. Senior Advisors, Industry Advisors, and KKR Advisors are engaged as consultants and are not employees of KKR. KKR Capstone is not a subsidiary
or affiliate of KKR. As of January 1st, 2020, KKR Capstone is an affiliate of KKR. Please see important information at the beginning of this presentation for additional disclosures regarding KKR Capstone.
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V

Appendix

Case Studies

$151 million investment in one of the largest transmission platforms in India

COMPANY OVERVIEW
• IndiGrid is an infrastructure investment trust established to own inter-state power
transmission assets in India and was listed on the India stock exchange in June
2017

INVESTMENT THESIS
IndiGrid presents a unique opportunity for the following reasons:
Core, regulated infrastructure asset – business model focuses on owning
power transmission assets which have long-term take-or-pay contracts, low
operating risks and stable cash flows which can be predicted over the life cycle

• It was established by Sterlite Power, a power transmission developer with
operations across India and Brazil
• At the time of acquisition, the InvIT managed a portfolio of six electricity
transmission assets with a total network that spanned more than 3,300 circuit
kilometers across eight Indian states

InvIT is a tax-efficient structure to own and acquire infrastructure assets in
India backed by the SEBI as an effective tool to attract private sector
investment

• With the capital infusion provided by the new share issuance, IndiGrid purchased
five electricity transmission assets from Sterlite Power and significantly expanded
its portfolio, with its number of assets growing from 6 to 14 and EV from ~US$750
million to ~US$2.8 billion which, we believe, better enabled it to address India’s
infrastructure needs

Future growth opportunities through M&A may exist in sectors such as
renewables which IndiGrid could potentially acquire through the InvIT
structure

• All the existing and pipeline assets have long-term availability based contracts with
AAA-rated counterparty Power Grid Corporation of India Limited, the federal
transmission operator, with remaining contract length of 30-35 years

VALUE CREATION OVERVIEW
01

Since our investment, IndiGrid has grown its asset base 3.8x to $2.8bn through
8 acquisitions

03

IndiGrid has maintained its AAA rating; marginal cost of debt has reduced
100-150bps and the leverage threshold has increased from 50% to 70%

02

KKR became the sponsor of the trust and infused additional equity to support
the growth plans in excess of KKR’s base case

04

IndiGrid share price has increased ~63%; dividend per unit has increased
~6% in recent quarters

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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$300 million commitment to launch a newly created platform to acquire renewable energy assets in India

COMPANY OVERVIEW
• In October 2020, KKR announced the launch of Virescent Infrastructure
(“Virescent” or the “company”), a newly created platform to acquire renewable
energy assets in India

INVESTMENT THESIS
Virescent presents a unique opportunity for the following reasons:
We believe this is an attractive sector with meaningful growth tailwinds as
India is looking to add 300+GW of new capacity in next 10 years

― In conjunction with the launch, KKR acquired the seed asset for the platform, a
100% interest in five operating solar projects in India totaling 317 MW of
capacity from the Shapoorji Pallonji Group (“SP Group”)

Operating assets with long-term contracted cash flows, which we believe
provides robust visibility of de-risked long-term cash flows

― The Fund expects to deploy $300 million towards this platform with the goal to
acquire and own a scaled operating renewable energy yield platform in India

Platform set-up for growth as the existing fragmented nature of the market
has several sub-scale players and developers looking to recycle existing
operating assets

• Since the acquisition of the Seed Asset, Virescent has acquired an additional
75MW of operating assets across four projects in India and signed definitive
documents for 50MW portfolio bringing portfolio size to ~450MW

Tax-efficient yield platform as Virescent now holds the assets acquired via an
InvIT structure

• The company is currently in exclusivity conducting DD on an additional 275MW of
operating assets owned by three separate counter-parties

VALUE CREATION OVERVIEW
01

On-boarded a strong management team with deep expertise in the renewables
and infrastructure sector

03

02

Completed enterprise build-out with established processes and procedures
across all business functions and a strong focus on best-in-class EHSS standards

04

Completed set-up and listing of India’s first renewable-focused
infrastructure investment trust (InvIT) and raised ~USD 62 million of primary
capital from a group of foreign and domestic investors as part of InvIT listing
Received AAA rating from S&P and Fitch’s India affiliates, making Virescent
the first renewable energy platform in India to have dual ‘AAA’ credit rating

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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$250 million investment in diversified power generation business in the Philippines

COMPANY OVERVIEW
• First Gen (the “company”) is a power generation business listed on the Philippines
Stock Exchange under the ticker FGEN

INVESTMENT THESIS
First Gen presents a unique opportunity for the following reasons:

• We believe First Gen is a structurally important player in the market accounting for
~19% of the country’s generation in 2020

First Gen is a key player in the Philippines power market and is the largest
clean and renewable IPP in the Philippines

• The company has an attractive portfolio comprised of Gas Assets, Geothermal
Assets and other Renewables Assets, which we believe are well positioned to
benefit from clean/renewable energy policy and regulatory tailwinds

The company has a portfolio of high quality power generation assets that
operate under long term, capacity payment, ~5 year weighted average life
contracts

• The company is led by Chairman and CEO Federico R. Lopez

We believe the investment was made with an attractive valuation and
favorable risk/reward profile
Strategic investment with potential to develop broader long-term partnership
with the Lopez Family

VALUE CREATION OVERVIEW
01

In October 2021, we concluded a voluntary tender offer and closed on the
acquisition of an additional 263 million shares, bringing our ownership in the
Company to 19.9% (the company’s remaining free float is ~11%)

03

David Luboff’s appointment as a Senior Advisor to the Board in November
2020 has enabled additional touchpoints for KKR to demonstrate our
additive value as a supportive shareholder

02

KKR Capital Markets was instrumental in the execution of our investment and in
arranging a competitive HoldCo financing package for the follow-on investment

04

First Gen remains focused on executing on its LNG regasification strategy
with KKR playing an important role in the contracting and construction of its
LNG import terminal

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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$387 million investment in the largest player in the Korean waste management sector

COMPANY OVERVIEW
• ECORBIT is the largest waste management platform in Korea based on market
share

INVESTMENT THESIS
ECORBIT presents a unique opportunity for the following reasons:

― The Company commands approximately 25% market share in landfill, 21% in
water treatment and 41% in medical incineration

Differentiated waste management platform in Korea that we believe will
benefit from favorable macro trends and high barriers to new entrants

• ECORBIT was formed through the merger of Eco Solutions Group and TSK
Corporation

Commands strong cash flow generation from the largest landfill capacity in
Korea (~25% total market share)

― On a standalone basis, ESG was a leading waste management business in Korea
and TSK was the largest landfill operator and the second largest water O&M
provider in Korea

Controls approximately 40% of a scarce medical incinerator infrastructure
which is poised to benefit from Korea’s aging population

• ECORBIT is a 50:50 joint venture between KKR and Taeyoung Holdings (TYH),
whose primary businesses are comprised of waste management, construction, and
media

VALUE CREATION OVERVIEW
01

Executed on the individual investments in ESG and TSK in 2020

03

Strengthened the management team and transformed the governance by
implementing a Steering Committee

02

Merged ESG and TSK to realize synergies in costs/sales, further increase ASP
from higher bargaining power, and accelerate bolt-on acquisitions and capex
expansions

04

Developed a focused sales effort on large hospitals & other direct medical
waste sources as well as higher ASP waste types

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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Pinnacle Towers
$300 million commitment to roll out a built-to-suit telecom tower portfolio underpinned by long-term contracts with MNOs

COMPANY OVERVIEW
• Pinnacle Towers is an independent telecom tower company that operates in the
Philippines through its subsidiary Frontier Tower Associates

INVESTMENT THESIS
Pinnacle Towers presents a unique opportunity for the following reasons:
Attractive tower business model characterized by long-term contracts (i.e., 15
years) with fixed pricing and large creditworthy counterparties in MNOs

• The company is an operating platform created by an experienced management
team with strong track records in large-scale built-to-suit telecom tower rollouts
seeking to build the #1 TowerCo in the Philippines

The Philippines offers a compelling opportunity as the market is characterized
by poor coverage, slow speeds, high costs and an overall deficit in telecom
infrastructure

• In early 2020 KKR identified the Philippines telecom tower market as an attractive
space and met with the Frontier Tower team, ahead of them launching a capital
raising process

The company is led by a management team that has spearheaded successful
large-scale tower rollouts in other markets

― After months of constant dialogue, in August 2020 we agreed on a term sheet
and secured exclusivity

Attractive risk/reward profile and skew of returns as we are entering this
platform at cost, putting limited capital at risk with the opportunity to deploy
meaningful capital over time

• KKR committed $300 million of equity capital while management committed ~$8
million to fund the roll out of a BTS telecom tower portfolio underpinned by longterm contracts with MNOs

VALUE CREATION OVERVIEW
01

Significant advances in team and organization build-out with recent
management hires including Joint Heads of Rollout, Head of HR, Head of Site
Acquisition and IT leadership

03

Fully established pan-country presence with over 100 FTE on ground

02

We have already begun the rollout of ~500 towers with an anchor tenant
and maintain an expanding nationwide landbank of over 750 sites across
the Philippines

04

Long term IT roadmap is being developed and rollout tracking tools and
dashboarding are being put in place

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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Acquisition of a majority stake in an Internet Data Center operator in China

INVESTMENT OVERVIEW
• On June 30, 2021, KKR signed definitive agreements to acquire a majority stake in
ZP Cloud (“ZPY” or the “company”), an Internet Data Center (IDC) operator
― KKR will acquire a ~77% stake in the company and will commit ~$770 million of
equity capital
• Founded in 2018 and headquartered in Shenzhen, ZPY is an IDC operator which
provides basic IDC services such as rack space leasing and security, power, and
cooling services to its customers
― The company focuses on wholesale and build-to-suit business models in tier 1
cities and surrounding areas in China, and has established relationships with
China Telecom, and cloud/internet players such as Alibaba
• ZPY currently has 4 IDCs in service, 3 IDCs under construction/ready-to-build and 6
near-term pipeline projects under development
• When fully built, ZPY would have ~250MW+ in capacity and 37,000+ racks

GEOGRAPHICAL FOOTPRINT

INVESTMENT THESIS
We believe the transaction has a highly attractive entry valuation with exciting
upside potential
We believe the investment has significant structural downside protection as the
founders of the investment will need to achieve a ~15% “preferred” IRR before
they can realize value
Large market opportunity in the region and sector as China’s IDC demand is large
and fast growing
Favorable local supply demand and ASP outlook, supported by entry barriers due
to the tightening regulatory environment
Opportunities for future organic / inorganic growth

ORIGINATION OVERVIEW
We believe KKR was chosen as the partner of choice given our experience in the
region and sector, as well as our differentiated value creation resources
• We’ve been tracking the IDC sector in China closely over the past couple of years
given (i) China’s IDC demand is large and continues to grow quickly, and (ii) our
experience in the space, having previously successfully invested in Golden Data
Systems through our KKR Asian Fund III
• Additionally, we’ve been tracking ZPY since late 2020 as the business was created
by three entrepreneurial founders with a developer mind-set
• While they have put together a platform with sizable assets and pipeline within 3
years, the business had a complex EPC financing structure, providing an
opportunity for KKR to partner with the business and offer an equity solution

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the
securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the companies identified was or will be profitable.
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Acquisition of diversified roads platform in India with seven operating projects in India

INVESTMENT OVERVIEW
• On July 5, 2021 KKR signed definitive agreements to acquire Highway Concessions
One (“HC1”) from Global Infrastructure Partners (“GIP”) for a total equity
consideration of ~$455 million
― KKR’s investment is expected to be funded primarily by the Asia Infrastructure
Fund, making this the Fund’s third deal in India
• HC1 manages seven operating roads located across seven states of India totaling
487kms in length and derives revenue from tolling commercial (~61%) and
passenger (~39%) vehicles
• It is a portfolio of mature assets with track record of 5 – 10 years of toll collection
and well-entrenched traffic patterns which, in our view, proved resilient in the
dislocation caused by the pandemic
• Our strategy is to use the scaled platform and it’s proven management team to
drive further growth through accretive bolt-on acquisitions within India’s
fragmented toll road sector

GEOGRAPHICAL FOOTPRINT

INVESTMENT THESIS
One of the largest infrastructure asset classes in India characterized by a robust
regulatory framework and many privately owned operating assets
We believe traffic growth is correlated to GDP growth and HC1’s diversified
portfolio is good play on India’s GDP growth outlook
We believe this is a strong platform play with seed assets and a good
management team
The platform is expected to provide a strong cash yield with inflation-protected
revenues and high margin profile
Historically attractive returns from the existing assets with potential for upside
from accretive acquisitions

ORIGINATION OVERVIEW
KKR was able to pre-empt a potential auction process and take the asset offmarket on exclusive basis by delivering speed and certainty
• We have been tracking this portfolio since 2019 following GIP’s unsuccessful sales
process - GIP had signed binding agreements with another investor and the deal
did not close due to onset of the pandemic and associated uncertainty
• HC1’s portfolio proved to be resilient, however, as the traffic bounced back to
higher than pre-pandemic levels upon easing of lockdown restrictions
• We initiated bilateral dialogue with GIP in April 2021 to pre-empt a potential
auction process and took the asset off-market on exclusive basis by delivering
speed and certainty

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the
securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the companies identified was or will be profitable.
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Acquisition of a leading transportation operator in New Zealand backed by long-term government contracts

INVESTMENT OVERVIEW
• On August 26th, 2021, KKR signed definitive agreements to acquire Ritchies
Transport (“Ritchies” or the “company”) for a total equity commitment of
approximately $176 million that will be funded by the Asia Pacific Infrastructure
Fund
― In addition to acquiring Ritchies’ operating business, KKR will also be acquiring
key strategic depot properties owned by affiliates of Ritchies
• Founded in 1935, Ritchies is one of the largest transportation operators in New
Zealand, with a fleet of more than 1,600 vehicles and a network of 42 strategically
located depot properties
• The company primarily operates public transport services via availability style
contracts on behalf of local government councils in some of the country’s largest
cities such as Auckland, Christchurch and Dunedin
• It also runs government-contracted, nationwide school bus services and other
ancillary services

GEOGRAPHICAL FOOTPRINT / COUNTERPARTIES

INVESTMENT THESIS
Diversified revenue base backed by long-term contracts with government
counterparties
Strong operating track-record and a portfolio that we believe can provide strong
cash yield with inflation-protected revenues and high margin profile
High barriers to entry – strategic depot properties in congested urban centers
with limited land availability creates high barriers to entry for key urban routes
Favorable macro drivers as New Zealand’s public transport architecture is
weighted towards buses and the country continues to have stable population
growth, urbanization and increasing congestion in urban areas
Platform for growth – ideal platform to drive consolidation in a highly
fragmented urban and school service market by pursuing bolt-on acquisitions

ORIGINATION OVERVIEW
KKR identified the transportation operator segment in Australia & New Zealand
as an attractive infrastructure investment and had been evaluating various
opportunities in the sector
• Through this process, we leveraged our learnings and identified Ritchies as an
attractive investment opportunity
• We initiated bilateral discussions with the Ritchies’ family in February 2021 as key
family members were approaching retirement and sought to exit the business
• We were able to secure exclusivity in late May by moving swiftly and
demonstrating our understanding of the business and the sector
• Having looked at a range of opportunities in this space, both locally and globally,
we consider Ritchies to be well positioned to capture the favorable market
dynamics and for us to add value and grow the platform

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the
securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the companies identified was or will be profitable.
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Taean Clean Energy
Compelling investment in what will be the largest onshore utility-scale solar farm in Korea with an attractive development pipeline

INVESTMENT OVERVIEW
• On September 29th, 2021, KKR signed definitive agreements to invest in Taean
Clean Energy (“TACE”), a 300MW solar project which will become the largest
onshore utility-scale solar farm in Korea for a total equity commitment of
approximately $105 million funded by the Asia Pacific Infrastructure Fund
― Concurrently, KKR entered into a service agreement with the developer,
Lantern A&I, to have a right to participate in 50% interest of future renewable
energy development projects in Korea
• Taean Clean Energy is a solar project, located in Anmyeon-eup, that is near-shovelready and is pending final development permit which is expected in Q4 2021
• Once construction is completed, TACE will be more than 2x the size of the next
largest operational solar plant in Korea
• The scale of TACE is equivalent to providing clean electricity to over 100,000
households

PROJECT LOCATION

INVESTMENT THESIS
We believe TACE is a rare opportunity to invest in utility scale solar (largest in
Korea) without taking permitting risk
Long-term, fixed-PPA cash flows provide attractive base target return, while
preserving upside potential from 2.7GW of development projects that have been
identified by Lantern

Low execution risk given flat terrain, road access and secured distance from
residents
Opportunity to participate, solely at KKR’s discretion in 50% of all of Lantern’s
future renewable projects (ROFR)
TACE only uses ~50% of the site land, presenting immediate additional
development opportunities

ORIGINATION OVERVIEW
Despite registered interest from other parties, KKR was able to secure
exclusivity, capitalizing on our experience in Renewables, as well our ability to
provide speed and certainty with our bid
• SH Rhee (“Dr. Rhee”) led the development of torch and was looking to raise
capital to fund the equity portion of the project
• Dr. Rhee has developed Torch for four years and has significantly de-risked the
project
• We believe KKR’s corporate relationships and multi-faceted ability to source
capital was seen as a differentiating factor in the bidding process

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the
securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the companies identified was or will be profitable.
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Acquisition of six regulated Korea city gas distribution assets

INVESTMENT OVERVIEW

INVESTMENT THESIS

• On November 5th, 2021, KKR closed on the acquisition of six city gas distribution
assets from SK E&S – the investment represents regulated core infrastructure
serving ~20% of the Korean Market
― The investment is highly structured as KKR acquired redeemable convertible
preferred shares to be issued by SK E&S, which will be in-kind redeemed with
city gas businesses or cash in five years
• KKR will invest ~$530mm of equity through KKR Asia Pacific Infrastructure Fund,
SMAs, and third-party co-investors
• This transaction marks one of the highest profile infrastructure deals in Korea and
enhanced partnership with the SK Group, a blue chip conglomerate in Korea

GEOGRAPHICAL FOOTPRINT
Ko-one Energy Service (“ES”)
Service Area

Seoul & Gyeonggi

Monopolistic license in a regulated core infrastructure business
Leading city gas provider in Korea (~20% market share) with operational
capability and reliability
Long-dated profit model under proven regulatory framework (since ’80s) that
allows for cost pass-through regulated return
Landmark infrastructure transaction and a partnership with a blue-chip
conglomerate

ORIGINATION OVERVIEW
Kangwon City Gas
Service Area

Gangwon-do

Over the past 10 years, the KKR Korea team has worked systematically to
develop a strong institutional relationship based on ‘like and trust’ with SK
Group
• KKR has invested a meaningful amount of time over the years to meet with and
spend time with various members of the Chey family and senior executives of SK
Group

Chungcheong ES
Service Area

Chungbuk & Sejong

Yeongnam ES
Service Area

Jeonbuk ES
Service Area

Jeollabuk-do

Jeonnam City Gas
Service Area

Jeollanam-do

Gyeongsangbuk-do

• Prior to the commencement of sale process, SK and KKR had discussed various
venues to enable monetization of city gas assets to reposition SK E&S portfolio
with renewables/energy transition strategies
• SK E&S launched a limited auction in June and we were shortlisted in August as
one of 4 interested parties – we believe KKR was perceived as a unique, global
infrastructure manager with the boots on the ground to own/operate a regulated
utility in Korea
• Despite competition from local funds, we secured exclusivity based on a
customized structure as well as the relationship and credibility the KKR franchise
has established with SK Group over the years

Note: For illustrative purposes only. No representations is made in relation to the above. The company shown above represents one of the closed investments in the Asia Infrastructure portfolio as of September 30, 2021; however, the specific portfolio company
identified is not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be assumed that the investment in the company identified was or will be profitable. Past performance of any KKR-sponsored fund, account or
investment is not indicative of future results of the Fund. Please see Important Information for important disclosure regarding the performance calculations.
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Acquisition of the largest independent tank storage operator in Japan

COMPANY OVERVIEW
• On November 1st, 2021, KKR signed a definitive agreement to acquire Central Tank
Terminal (“CTT” or the “company”), the largest independent tank storage operator
in Japan, for a total consideration of approximately JPY 43.3 billion / $380 million
― KKR’s equity commitment of approximately JPY 22.3 billion / $224 million (excl.
transaction expenses) will be funded by the Asia Pacific Infrastructure Fund,
making this KKR’s first infrastructure investment in Japan
• Founded in 1966, CTT has a storage capacity of over 300k cbm across 7 terminals
located near key ports and strategic hubs around Tokyo Bay, Osaka Bay, Nagoya
and Kitakyushu
• The company provides tank storage and auxiliary services to a set of over 80 bluechip customers including major chemical manufacturers, the top 20 of which have
been CTT customers for over 24 years
• CTT was originally jointly owned by Nittsu and Vopak Japan, and was subsequently
acquired by Macquarie in 2016

GEOGRAPHICAL FOOTPRINT

INVESTMENT THESIS
High-quality infrastructure asset portfolio with particularly high barriers to entry

Sticky customer base with historically low churn rate and “take-or-pay” contracts
Favorable market dynamics as storage demand for products stored at CTT
expected to remain robust
Platform to drive further consolidation via bolt-ons as independent tank storage
is a fragmented market in Japan
Strong and proven management team with a focus on safety and environmental
management

ORIGINATION OVERVIEW
• Macquarie launched a process for the sale of the company earlier this year in June
2021
• Our local presence in Japan provided us an edge to develop conviction on growth
and consolidation opportunities in the terminal storage sector
• We believe the attractive and committed financing package the KCM team was
able to procure in a short timeframe was differentiating
• We believe our familiarity with the asset provided an additional competitive
advantage

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be
assumed that the investment in the companies identified was or will be profitable.
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Aster Renewable Energy
$150 million commitment to launch a new renewable platform in Asia, with Taiwan and Vietnam as immediate target markets

COMPANY OVERVIEW
• On December 4th, 2021, KKR established Aster Renewable Energy (“Aster”), a
renewable energy platform headquartered in Singapore to develop renewable
energy projects in Asia, with an immediate focus in Taiwan and Vietnam
― KKR will own 100% of the platform and commit $150mm of equity through KKR
Asia Pacific Infrastructure Fund
― Aster will have an immediate focus on solar development in Taiwan and
onshore wind development in Vietnam
• Taiwan is at the forefront of renewables development, supported by its rich natural
resource due to geographical location and strong regulatory support
• Vietnam has set strong renewable installation and generation targets and has
significant growth potential, making it increasingly attractive for renewables
development and investment

INVESTMENT THESIS
Taiwan has been on the forefront of renewables development with the current
solar feed-in-tariff regime providing attractive development opportunities
Vietnam is one of the next biggest markets with strong regulatory support of
renewables development, attractive opportunities and growth potential
The platform will aim to achieve a total of ~400MW installed capacity across by
2023, underpinned by 20-year PPAs with state utility offtakers

Limited speculative capital at risk as KKR will deploy capital over time into
projects that are consistent with targeted risk-adjusted returns

• The platform will aim to achieve a total of ~400MW installed capacity across
Taiwan and Vietnam by 2023, underpinned by 20-year PPAs with state utility
offtakers

TEAM OVERVIEW
• The platform will be led by CEO CHEN Wei, an industry veteran with over two
decades of renewable energy experience across the region
― Prior to Aster, CHEN Wei was the CEO of I Squared Capital’s pan-Asia
renewables platform Asia Cube Energy (“ACE”)
• During his 4 years at ACE, CHEN Wei and his team developed over 500MW solar
and wind projects and built a 500MW pipeline of wind projects across China,
Taiwan, Korea and Vietnam
― He has 20+ years of experience in renewables, strong network in the markets
and has the ability to develop and build out projects
• CHEN Wei’s proposed core team have all worked with him at ACE and the team has
track record of renewable development experience across multiple regions in Asia

ORIGINATION OVERVIEW
• Renewable energy has always been one of the key focuses of our Asia Pacific
Infrastructure Strategy
• CHEN Wei and his team’s track record in renewables stood out amongst a number
of development teams we evaluated
• We believe this investment presents a unique opportunity to continue to invest
behind the energy transition theme across the region
• We have developed a strong relationship with CHEN Wei made possible by
transparency and collaboration, as well as a shared vision for the market and
opportunity

Note: Transaction is expected to close in the Q4 2021, subject to customary antitrust and regulatory approvals. Downside protection is no guarantee against losses.
The company shown above represents one of the Asia Pacific Infrastructure investments made in 2021. The specific portfolio companies identified are not representative of all of the securities purchased, sold or recommended for advisory clients, and it should not be
assumed that the investment in the companies identified was or will be profitable.
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(1) The “Cost” of an investment represents the amount of the original investment together with any related follow-on investments made thereafter as well as fees and expenses (other than those included in “Fund Expenses” as
described below), including transaction-specific expenses and certain ongoing operational expenses (including general and administrative) that are allocated pursuant to KKR’s expense allocation policy to that investment and
capitalized in its cost basis. Cost is not reduced by the amount of any recyclable capital (i.e., net proceeds reinvested) that such investments generated. The “Cost” of “Fund Expenses” and “Lines of Credit – Interest Expense”
represents the contributions by fund investors to the relevant fund to enable it to pay such expenses. Negative figures included in Cost for “Lines of Credit - Balance” represent the aggregate principal amount outstanding under the
revolving credit line established for the relevant fund awaiting repayment through future contributions by investors; positive figures (which, in the aggregate, equal the negative Cost figure for “Lines of Credit”) are included in the
Cost of each investment made with borrowings under a revolving credit line that have not yet been repaid through contributions by investors. Non-U.S. dollar Cost amounts are presented using U.S. dollar spot exchange rates on the
date currency is purchased for the relevant investment or to fund the other Cost item, as applicable.

(2) “Realized Value” represents any proceeds from dispositions and dividends or other forms of current income from investments that have been distributed to investors (including amounts deemed to have been distributed). With
respect to non-U.S. dollar denominated investments, U.S. dollar spot exchange rates on the date U.S. dollars are purchased for distribution of the relevant proceeds are used. Realized gains and losses on investment-related
hedging positions are reflected in the Realized Value of investments (rather than in the line item for “Currency Exchange Gain/(Loss),” which reflects only unrealized gains and losses on such positions). Investment-specific expenses
that are not capitalized as part of an investment’s cost basis are paid out of investment proceeds from the investment before the relevant fund recognizes those proceeds. The Realized Value of an investment is therefore reduced
when such investment-specific expenses are paid, and the Realized Value for the investment is shown net of such investment-specific expenses. General fund expenses may also be paid out of investment proceeds from an
investment before the relevant fund recognizes those proceeds. In such circumstances, the Realized Value of the relevant investment is also reduced when such general fund expenses are paid, and the Realized Value for the
investment is shown net of such general fund expenses.
(3) The “Unrealized Value” of an investment represents the estimated value of the relevant investment as of September 30, 2021 determined by KKR in accordance with its valuation policy. With respect to non-U.S. dollardenominated investments, U.S. dollar spot exchange rates on the valuation date are used. Any accrued and unpaid investment-specific expenses that are not capitalized as part of the relevant investment’s cost basis are included in
the Unrealized Value for each investment. There can be no assurance that any unrealized investments or the unrealized portions of any partially realized investments will be realized at the valuations shown (see “Partially Realized
and Unrealized Investments” below for additional information on the valuation of such investments).
The “Unrealized Value” of “Fund Expenses” represents accrued and unpaid general fund expenses as of August 31, 2021. The “Unrealized Value” of “Currency Exchange Gain/(Loss)” represents the aggregate value of the relevant
fund’s currency hedge positions with respect to both U.S. dollars and euros (i.e., applicable commitment currencies) as of August 27, 2021. The “Unrealized Value” of “Lines of Credit – Interest Expense” represents the accrued and
unpaid interest on the aggregate principal amount outstanding under the revolving credit line established for the relevant fund awaiting repayment through future contributions or otherwise by investors.
(4) “Total Value” represents the sum of the Realized Value and Unrealized Value with respect to the relevant investment(s) or other items.
(5) “Gross IRR” represents the aggregate, compound, annualized (except as noted below) internal rate of return calculated on the basis of cash flows to and from all investors, but disregarding carried interest, management fees,
taxes and organizational expenses payable by limited partners (whether actually paid or, including in respect of carried interest on unrealized investments, accrued), which will reduce returns and, in the aggregate, are expected to
be substantial. Calculations of Gross IRR at the investment level use the date of the relevant investment without regard to whether the investment was initially funded by investor contributions or by borrowings under a revolving
credit facility to be subsequently repaid with investor contributions. Calculations of Gross IRR at the fund level use the scheduled date of contribution by fund investors to the fund for the relevant investments (i.e., the due date for
the relevant capital call notices). For funds that borrow on a temporary basis prior to calling capital if calculations of Gross IRR at the fund level used the dates of each investment rather than the dates of each contribution by fund
investors, the Gross IRR would be lower since internal rate of return calculations are time-weighted and the relevant calculations would incorporate longer periods of time during which capital is deployed. See “Alternative
Performance Calculations” below for an alternative calculation of Gross IRRs of the Fund using the date of the relevant investment.
Calculations of Gross IRR at the investment and fund level use the date of distribution of investment proceeds from the relevant fund to investors with respect to each investment (i.e., the date the fund wires cash to investors or
such cash is deemed distributed).
The Gross IRR for any fund within its first year (beginning from the date of the first contributions by limited partners) has not been annualized. Negative Gross IRRs are presented as “N/A” (related cash flows have, however, been
included in the calculation of fund-level Gross IRRs). Gross IRRs relating to fund interests denominated in euro are calculated using the U.S. dollar spot exchange rate on the scheduled dates of euro contributions by relevant fund
investors (i.e., the due date for the relevant capital call notices) and the dates of euro distributions of investment proceeds to such investors (i.e., the date the fund wires cash to such investors or such cash is deemed distributed).
The Gross IRR amounts for unrealized investments or the unrealized portion of partially realized investments, assume a hypothetical realization of the relevant investment or portion thereof on September 30, 2021 (rather than, for
example, following an assumed investment term) for an amount equal to its Unrealized Value as of such date. There can be no assurance that any unrealized investments or the unrealized portions of any partially realized
investments will be realized at the valuations shown (see “Partially Realized and Unrealized Investments” below for additional information on the valuation of such investments).
(6) References to “Net IRR” are to the aggregate, compound, annualized (except as noted below) internal rate of return calculated on the basis of cash flows to and from limited partners only. Net IRR amounts are calculated in the
same manner as Gross IRR amounts but also reflect carried interest, management fees and organizational expenses payable by limited partners (whether actually paid or, including in respect of carried interest on unrealized
investments, accrued). Net IRR amounts are not net of taxes borne or to be borne by investors or the fund except for amounts actually withheld by the fund from distributions on or prior to September 30, 2021.
Calculations of Net IRR use the scheduled date of contribution by limited partners to the fund for the relevant investments (i.e., the due date for the relevant capital call notices). For funds that borrow on a temporary basis prior to
calling capital, if calculations of Net IRR used the dates of each investment rather than the dates of each contribution by limited partners, the Net IRR would be lower since internal rate of return calculations are time-weighted and
the relevant calculations would incorporate longer periods of time during which capital is deployed. See “Alternative Performance Calculations” below for an alternative calculation of Net IRRs using the date of the relevant
investment.
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The Net IRR for any fund within its first year (beginning from the date of the first capital contribution by limited partners) has not been annualized. Negative Net IRRs and Net IRRs are presented as “N/A” (related cash flows have,
however, been included in the calculation of the fund level Net IRR calculations).
The carried interest and management fee rates are not consistent for all limited partners. Certain limited partners are subject to lower rates of carried interest and management fees than other limited partners in the same fund,
depending on the size of the capital commitment of the relevant limited partner and/or the date such limited partner was admitted to the relevant fund. The “Net IRR” presented are calculated on the basis of cash flows to all
limited partners in the relevant fund, and, as a result, does not reflect the “Net IRR” for any individual limited partner. The Net IRR for any individual limited partner would be higher or lower based on the carried interest and
management fee rates applicable to such limited partner.
(7) “Gross MOIC” amounts represent the multiple of invested capital (i.e., Total Value divided by Cost) calculated at investment level, and thus do not take into consideration the effects of management fees, carried interest,
transaction costs, and other expenses to be borne at fund level which will reduce returns and, in the aggregate, are expected to be substantial.
“Gross MOIC - Local Currency” amounts are calculated solely on the basis of the currency in which the relevant investment is denominated, without giving effect to currency exchange gain or loss resulting from the conversion of
U.S. dollar contributions to the relevant fund into the relevant non-U.S. dollar currency, any subsequent conversion of non-U.S. dollar currency proceeds into U.S. dollar distributions to investors and the effect of currency exchange
contracts used to hedge currency exchange risk on certain non-U.S. dollar-denominated investments, all or any of which may reduce returns and may be material. “Gross MOIC – U.S. Dollar” amounts are calculated using applicable
U.S. dollar spot exchange rates as described above under “Total Value” and “Cost”. In calculating Gross MOIC amounts, Cost and Total Value of Investments have been rounded to the nearest $100,000.
(8) References to “Net MOIC” amounts represent the multiple of invested capital allocable to limited partners only. Net MOIC amounts are calculated in the same manner as Gross MOIC - Local Currency and Gross MOIC – U.S.
Dollar, as applicable, but also include carried interest, management fees and organizational expenses payable by limited partners (whether actually paid or, including in respect of carried interest on unrealized investments,
accrued). Net MOIC amounts are not net of taxes borne or to be borne by investors or the relevant fund except for amounts actually withheld by the fund from distributions on or prior to September 30, 2021.
As discussed above under “Net IRR”, the management fee and carried interest rates are not consistent for all limited partners. The “Net MOIC” presented are calculated on the basis of cash flows to all limited partners in the
relevant fund, and, as a result, does not reflect the “Net MOIC” for any individual limited partner. The Net MOIC for any individual limited partner would be higher or lower based on the carried interest and management fee rates
applicable to such limited partner.
(9) “Gross Annualized Yield” amounts represent cash distributions including disposition proceeds, including distributions of current income, dividends and, if any, cash deemed distributed to investors during the relevant period
relative to the weighted average of capital invested in such investments (i.e., Cost). Gross Annualized Yield is calculated at investment level, and thus does not take into consideration the effects of management fees, carried
interest, organizational expenses, transaction costs, and other expenses to be borne by limited partners which will reduce returns and, in the aggregate, are expected to be substantial. “Gross 2020 Annualized Yield” represents cash
distributions to investors in 2020 and “Gross Q3 2021 Annualized Yield” represents cash distributions to investors in the Asia Pacific Infrastructure Fund through September 30, 2021.
The following table reflects the impact on aggregate Gross Annualized Yield Amounts of payments by limited partners of carried interest, management fees, and organizational expenses (i.e., “Net Annualized Yields”):
Net Annualized Yield

Net 2020 Annualized Yield

0.0%

Net Q3 2021 Annualized Yield

2.5%

(10) Represents value of currency exchange contracts used to hedge currency exchange risk on certain non-U.S. dollar denominated investments.
Partially Realized and Unrealized Investments: An investment is considered to be fully realized when it has been fully disposed of. An investment is considered to be partially realized if it has been partially disposed of or has
otherwise generated disposition proceeds distributed by the relevant fund. As indicated above, the above performance information, including Gross IRR, Net IRR, Gross MOIC and Net MOIC amounts reflect, in the case of
unrealized or partially realized investments, internal valuations by KKR or the relevant investment or portion thereof as of September 30, 2021. Actual returns realized by such investments or portions thereof will depend on, among
other factors, future operating results, the value of the assets, and market conditions at the time of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on
which the KKR’s valuations used in the above performance data are based. Accordingly, the actual realized returns of these unrealized investments may differ materially from the returns reflected above and may be lower than the
returns shown.
Alternative Performance Calculations: As noted above in Paragraph 5 and Paragraph 6, calculations of Gross IRR and Net IRR at the fund level use the date of contribution by fund investors to the relevant fund for the relevant
investment (i.e., the due date for the capital call notice). If the IRRs of the following funds had been calculated using the dates of each investment rather than the dates of each contribution by fund investors, then, as of September
30, 2021, the difference would have been:
• KKR Asia Pacific Infrastructure Investors SCSp – Gross IRR of 29.4% (instead of 35.5%) and Net IRR of 19.0% (instead of 22.2%).
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