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Important Information

References to “we”, “is,” and “our” refer to Mr. McVey and/or KKR’s Global
Macro and Asset Allocation team, as context requires, and not of KKR. The
views expressed reflect the current views of Mr.M cVey as of the date
hereof and neither Mr. McVey nor KKR undertakes to advise you of any
changes in the views expressed herein. Opinions or statements regarding
financial market trends are based on current market conditions and are
subject to change without notice. References to a target portfolio and
allocations of such a portfolio refer to a hypothetical allocation of assets and
not an actual portfolio. The views expressed herein and discussion of any
target portfolio or allocations may not be reflected in the strategies and
products that KKR offers or invests, including strategies and products to
which Mr. McVey provides investment advice to or on behalf of KKR. It
should not be assumed that Mr. McVey has made or will make investment
recommendations in the future that are consistent with the views
expressed herein, or use any or all of the techniques or methods of
analysis described herein in managing client or proprietary accounts.
Further, Mr. McVey may make investment recommendations and KKR and
its affiliates may have positions (long or short) or engage in securities
transactions that are not consistent with the information and views
expressed in this document.

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

This publication has been prepared solely for informational purposes. The
information contained herein is only as current as of the date indicated, and
may be superseded by subsequent market events or for other reasons.
Charts and graphs provided herein are for illustrative purposes only. The
information in this document has been developed internally and/or obtained
from sources believed to be reliable; however, neither KKR nor Mr. McVey
guarantees the accuracy, adequacy or completeness of such information.
Nothing contained herein constitutes investment, legal, tax or other advice
nor is it to be relied on in making an investment or other decision.

KKR

Kohlberg Kravis Roberts & Co.L.P.
30 Hudson Yards

New York, New York 10001
+1(212) 750.8300

www.kkr.com

There can be no assurance that an investment strategy will be successful.
Historic market trends are not reliable indicators of actual future market
behavior or future performance of any particular investment which may
differ materially, and should not be relied upon as such. Target allocations
contained herein are subject to change. There is no assurance that the
target allocations will be achieved, and actual allocations may be significantly
different than that shown here. This publication 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 publication may contain projections or other forward-
looking statements regarding future events, targets, forecasts or
expectations regarding the strategies described herein, and is only current
as of the date indicated. There is no assurance that such events or targets
will be achieved, and may be significantly different from that shown here.
The information in this document, including statements concerning financial
market trends, is based on current market conditions, which will fluctuate
and may be superseded by subsequent market events or for other reasons.
Performance of all cited indices is calculated on a total return basis with
dividends reinvested. The indices do not include any expenses, fees or
charges and are unmanaged and should notbe considered investments.

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

Neither KKR nor Mr. McVey assumes any duty to, nor undertakes to update
forward looking statements. No representation or warranty, express or
implied, is made or given by or on behalf of KKR, Mr. McVey or any other
person as to the accuracy and completeness or fairness of the information
contained in this publication and no responsibility or liability is accepted for
any such information. By accepting this document, the recipient
acknowledges its understanding and acceptance of the foregoing
statement.

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