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Private Public Capital Principal

Markets Markets Markets Activities Global Atlantic

$248bn $211bn Global $20bn Leading U.S. retirement
AUM AUM Franchise Cash & Invts. & life insurance firm
- Private Equity, « Leveraged Credit « Debt Capital « $28.06 Book Value « Leader in target
Growth and Core _ ) Markets / Adjusted Share markets(1)
= Private Credit
« Infrastructure = Equity Capital = Top 3 in fixed
* BDC Markets annuities
+ Real Estate
+ Hedge Funds = Structured Products = Top 3 block
reinsurer
» Differentiated
distribution
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Global private uncalled capital, by fund type

$3T SPACs

Other

Direct lending

Distressed PE
Infrastructure

Growth
Venture

Real estate

Buyout

203 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20

Buyouts 199 188 275 398 479 515 512 453 417 386 460 476 527 568 724 829 891 970
($B)

Buyouts 199 188 276 400 485 517 512 453 417 386 461 477 529 570 729 834 898 1,012
and buyout
SPACs ($B)
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Global buyout deal value

$1,0008
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— Deal count
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1,000

18 19 20

dealsze 243 436 409 147 122 203 257 209 282 335 533 452 573 682 628 776

(M)

[l North America [J] Europe ] Asia-Pacific Rest of world
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Global buyout-backed exit value, by channel

— Exit count
$600B 1,500
521

500

400 1,000
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B Strategic [l Sponsor-to-sponsor [ IPO
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End-to-end pooled net IRR as of Q3 2020 for ...

us Europe Asia-Pacific
20% 20% 20%
10 10 10
0 0 0
-10 -10 -10
1 5 10 2 1 5 10 20 1 5 10 20
Investment horizon (in years) Investment horizon (in years) Investment horizon (in years)
l Buyout funds [l S&P 500 Il Buyout funds [l FTSE 100 M Buyout and [l MSCI Asia-
mPME Europe mPME growth funds  Pacific mPME
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I Deal Value (Bil.) mmm Est. Deal Value (Bil.) —No. of Deals
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Exit Amount (Bil.) . Exit Amount (Bil.) e NO. Of Exits No. of Exifs
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Exit Amount W Public offering M Strategic M&A ™ Financial M&A
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MW Equity/EBITDA m Senior Debt/EBITDA ® Sub Debt/EBITDA m Others

Purchase Price Multiple
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2019 2020 20Q1-3 21901-3

(Fee incomes)

Management Fees 1.,227.2 1,417.6 1,042.6 1,478.9

Monitoring Fees 106.3 127.9 86.9 o8 .2

Transaction Fees 910.9 o491 560.4 O973.9

(Fee Credits) -382.9 -373.6 -266.9 -426.9
Total Fee Revenue 1,.861.5 2,121.0 1,423.0 2,124.0
(Segment Expenses)

Compensation and Benefits 1,446.3 1.,536.8 1,211.5 1,475.4

Occupancy and Related Charges 58.9 58.9 51.2 51.3

Other Operating Expenses 343.4 334.7 491.3 608.3
Total Segment Expenses 1.848.6 1.,930.3 1,754 .1 2,134.9
Fee Incomes - Segment Expenses 12.9 190.7 -331.0 -11.0
(Realized Performance Income/Loss)

Realized Incentive Fees 65.3 163.1 9.0 38.6

Realized Carried Interest 1,070.8 1,042.2 o925.0 1,183.8
Total Realized Performance Income 1,136.0 1.,205.3 934.0 1.,222.4
(Investment Income/Loss)

Net Realized Gains/Loss 189.9 284.5 215.4 1,026.3

Interest Income and Dividents 4905.9 360.1 280.5 251.4
Total Realized Investment Income 685.8 e4a44.7 4905.9 277 .7
Insurance Segment Operating Earnings 305.8
Total Other Cost 4290.4 518.2 381.3 668.8
After Tax Distributable Earnings 1,405.3 1.522.4 717.6 2,126.1

(LEFfr : JCRIERK)
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Current Investor Base Pro Forma Investor Base
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$aAS59
$23a

- Global Atlantic AUM at asacuisition closing
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Strategic Partner & Perpetual Capital

Duration of Capital

(% in billions)
459 of AUM

is perpetual capital or
long-dated

$205
I D
$55
$49
$42

89% of AUM

i $55
: with a duration of at least
-+ * o i o Inception
I I

2015 2016 2017 2018 2019 2020 3Q'21 Perpetual Capital

Long-Dated Strategic Investor Partnerships
8+ Year Duration at Inception

Capital Subject to Periodic Redemption

I Long-Dated Strategic Investor Partnerships
Perpetual Capital
W Global Atlantic (Perpetual)
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Traditional Private Equity
Core Private Equity

Growth Equity

Customized Portfolio Solutions

{($ in billions)

$62

2016

239% CAGR

$81

2018

$168

9/30/2021
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Amount Fair Value of Investments
Gross Multiple of
Gross Net Invested
Commitment Invested Realized @ Unrealized Total Value IRR @ IRR @ Capital ®

‘European Fund (1999) @ 3.085 3,085 8.758 = 8.758 269 %% 20.2 %
Mallenmum Fund (2002) 6.000 6.000 14,123 ] 14,129 22.0% 16.1 %
European Fuad 11 (2005) @ 5.751 5,751 8.507 33 8.541 6.1 % 4.5%
2006 Fund (2006) 17.642 17.309 34287 3280 37.567 12.0 %% 9.4 %
Asiaa Fuad (2007) 3983 3974 8.723 30 8.753 189 %% 13.7 %
European Fund I (2008) @ 5.513 5.360 10.602 235 10,837 16.6 % 11.5 %
E2 Investors (Annex Fund) (2009) @ 196 196 200 — 200 0.6 % 0.5 %
China Growth Fuad (2010) 1.010 1,010 1.056 242 1,298 6.3 % 2.1 %
Natural Resources Fund (2010) 887 887 123 84 207 (22.8)% (24.4)%
Global Infrastructure Fnvestors (2011) @ 1.040 1,050 2.228 — 2.228 17.6 % 15.6 %
North Amesica Fund XI (2012) 8.718 9.733 15.529 8.373 23.902 240 % 19.4 2%
Asian Fuad II (2013) 5.825 6.839 5.680 5.017 10.697 12.8 % 9.4 %
Real Estate Parmers Americas (2013) 1.229 1.016 1.397 80 1,477 16.8 %% 12.0 %
Energy Income and Growth Fund (2013) 1.974 1.971 876 1137 2,013 0.5 % (1.8)%
Global Infrastrucrure Investors 1T (2014) @ 3.040 3,163 3394 2619 6.013 20.8 % 18.1 %
European Fund IV (2015) @ 3.517 3.577 3.407 4.257 7.664 26.5 % 20.9 %
Real Estate Parmers Europe (2015) @ 713 632 519 405 924 157 % 10.9 %
Next Generatioa Technology Growth Fund (2016) 659 663 652 1.854 2.506 49.8 % 433 %
Health Care Strategic Growth Fuad (2016) 1.331 896 196 1.352 1,548 438 % 28.7 %
Amenicas Fund XII (2017) 13.500 10.016 3.432 21.859 25,291 48.1 % 39.8 %
Real Estate Credit Opportuaity Partmers (2017) 1.130 1,008 301 974 1,275 82 % 7.2 %
Core Investment Vehicles (2017) 23.384 10.519 31 16.944 16,975 27.9 % 26.9 %
Asian Fund I (2017) 9.000 7.059 1.778 14,565 16.343 53.0 %% 42.5 %
Real Estate Parmers Americas 11(2017) 1,921 1.886 807 2116 2,923 306 % 251 %
Global Infrastructure Investors I1I (2018) @ 7.186 4,073 336 4314 4.650 922 6.0 %
Global Impact Fuad (2019) 1.242 904 77 1.263 1,340 59.8 %% 42.5 %
European Fund V (2015) @ 6.398 1772 350 5.054 5.404 419 °% 32.7 %
Energy Income and Growth Fund I (2019) 994 598 181 621 802 20.3 % 17.7 %
Asia Real Estate Partoers (2019) 1.682 259 = 319 319 259 9% 72%
‘Next Generation Technology Growth Fund II (2019) & 2.088 1,272 82 2262 2. 344 — —
Asia Pacific Infrastructure Investors (2019) @ 3,792 880 43 1.121 1.164 — —_
Real Estate Credit Oppormuaty Parmers I (2019) & 950 443 56 464 520 = —.
Asian Fund [V (2020) ® 14.735 2.105 e 2.382 2,382 — —
Real Estate Parmers Americas I (2021) @ 4.339 — — — —

Real Estate Partners Europe I (2021) 2 2,106 608 — 746 746

Health Care Strategic Growth Fund I (2021) @ 3.744 — =— === =5

Global Infrastructure Investors IV (2021) @ 14.998 =S = = = =

North Amenica Fund XTI (2021) & 16.788 — == — _

Subtotal - Included Funds 202,090 118,514 127.730 104,009 231,739 ( 2 %% 133 %



7 =T N\DSEZ JhiR

($ in billions) (% in billions) (% in billions)
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Gross IRR ITD Across Key Carry Funds

Traditional Private Equity Core Private Equity Growth Equity

60%

53%

28%

Americas Europe Asia Core | NextGen Health Impact]
XII v I11 Tech 1 Care |
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Large Future Carried Interest Potential

(% in millions, unless otherwise noted)

e Realized Carried Interest
—.—Gross Unrealized Carried Interest
$8.5bn

$2.3bn

2018 2019 2020 LTM 3Q21

Al am

BE&&ER - REREM =

Large Future Investment Income Potential

(% in millions, unless otherwise noted)

$0.7bn

2018

= Realized Investment Income
——PBalance Sheet Embedded Gains

$2.4bn

2019

2020

$7.1bn

LTM 3Q21

(P 1 KKR)
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(BHFIL) FRE (Fee Related Earnings)
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(BAEI)
Performance Income
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1,400

1,200

1,000

800

600

400

200

B e U -'--'l-‘”"--_---'

12 13 14 15 16 17 18 19 20 20Q1-3 21Q1-3

38

_(Hﬂﬁﬁ"ﬁ JCRYERR)




2R EN SO E XIS

(BHEIL)
Investment Income

1,400

W Net Realized Gain Interest Income and Dividends M Total Realized Performance Income
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Investment

20,00 Leveraged Credit
- 6%  Alternative Credit
18000 Infrastructure 5%
4% Other ]
16,000 8% \
Real Estate \
14000 10% 1\
1 \
Energy ‘
10000 5% \
800 ; ‘ __.
Private Equity A
6000 26% P
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0 Core Private '
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(BAREIL
After Tax Distributable Earnings
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