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The fund Capital Group KKR U.S. Equity+ (the “fund”) is a nondiversified, closed-end 
management investment company that continuously offers its common shares and is 
operated as an “interval fund.” 

Investment adviser The fund’s investment adviser is Capital Research and Management 
Company (the “ investment adviser”). The investment adviser is registered with the U.S. 
Securities and Exchange Commission (the “SEC”) under the Investment Advisers Act of 
1940, as amended (the “Advisers Act”).

Securities offered The fund is offering, pursuant to this prospectus, Class A, Class A-2, 
Class A-3, Class F-2, Class F-3 and Class R-6 shares. Each share class represents an 
investment in the same portfolio of investments, but each class has its own expense 
structure and arrangements for shareholder services or distribution, which allows you to 
choose the class that best fits your situation and eligibility requirements. See “Choosing a 
share class.” Under the fund’s organizational documents, it is authorized to issue an 
unlimited number of shares. The fund is offering to sell its shares on a continuous basis.

Investment objective The fund’s investment objective is to seek long-term capital 
appreciation. There can be no assurance that the fund will achieve its investment objective, 
and you may lose money by investing in the fund. The fund’s investment objective is not a 
fundamental policy and may be changed by a vote of the fund’s board, without 
shareholder approval.

Investment strategies The fund seeks to achieve its investment objective by investing in 
both publicly traded and private equity securities that the investment adviser believes have 
the potential for appreciation. Private equity securities will generally mean non-publicly 
traded, equity securities and equity-type securities, including units offered by KKR Private 
Equity Conglomerate LLC (“K-PEC”) and securities purchased through co-investments, as 
described further below. “Equity-type securities” are investments that represent an 
ownership interest in a company or otherwise have economic characteristics similar to 
equity securities including, but not limited to, preferred stocks, convertible preferred 
stocks, convertible bonds and warrants. Under normal circumstances, the fund will invest 
at least 80% of its net assets in equity securities of companies in the United States, as 
described further below. This policy is subject to change only upon 60 days’ prior written 
notice to shareholders.



The fund generally expects to invest approximately 60% of its net assets in publicly traded 
equity securities and approximately 40% of its net assets in private equity securities. 

With respect to the fund’s investments in publicly traded equity securities, the fund 
expects to invest primarily in the securities of large and mid-capitalization issuers; 
however, it may also invest in smaller issuers. 

The fund will normally invest in private equity securities pursuant to two primary strategies: 
(i) investments in K-PEC and (ii) co-investments alongside K-PEC or one or more other KKR 
Vehicles (defined below) that pursue private equity strategies. K-PEC is a limited liability 
company under the laws of the state of Delaware and is a holding company that primarily 
seeks to acquire, own and control portfolio companies through joint ventures with the 
objective of generating attractive risk-adjusted returns and achieving medium-to-long-
term capital appreciation. The fund expects to invest in K-PEC through K-PEC's continuous 
private offering of its limited liability company units on a monthly basis. The fund’s 
investment in K-PEC is an illiquid investment that may only be redeemed, if at all, during 
quarterly share repurchases that K-PEC makes to its unitholders and that are limited to no 
more than 5% of K-PEC’s aggregate NAV per quarter. 

Normally, the fund expects to invest approximately 30% of its net assets in K-PEC and 
approximately 10% of its net assets in co-investments. The fund may also attain exposure 
to private equity securities through investments in one or more other KKR Vehicles that 
pursue private equity strategies. The funds, investment vehicles and accounts managed, 
now or in the future, by KKR or any of their respective affiliates (excluding for this purpose, 
KKR proprietary entities), including funds, investment vehicles and accounts pursuing the 
following strategies: private equity (including growth equity, impact, and core strategies), 
credit (including (i) leveraged credit strategies, including leveraged loan, high-yield bond, 
opportunistic credit and revolving credit strategies, and (ii) alternative credit strategies, 
including strategic investments and private credit strategies such as direct lending and 
private opportunistic credit (or junior mezzanine debt) acquisition strategies) and real asset 
strategies (including real estate, energy and infrastructure strategies), are collectively 
referred to herein as “KKR Vehicles.”

The fund’s allocations between public and private equity securities, as well as the fund’s 
allocations between investments in K-PEC and co-investments, may fluctuate, at times 
significantly and/or for an extended period, depending on various factors, including 
market and economic conditions, appreciation or depreciation of portfolio holdings, 
availability of private equity investment opportunities, and fund subscription and 
repurchase activity.

For purposes of the fund’s investment strategies, including the fund’s 80% investment 
policy, “equity securities” include, but are not limited to, (i) direct investments in publicly 
traded or privately traded equity interests of companies, including, but not limited to, 
common stocks, preferred stocks, and depositary receipts and securities convertible or 
exchangeable for common stock, preferred stock, or depositary receipts; (ii) investments 
and co-investments in various types of operating companies, holding companies and 
business ventures, including partnerships and business development companies, through 
the acquisition of equity or equity-like securities or interests in special purpose vehicles 
that acquire the securities of privately-owned companies; (iii) indirect investments in equity 
of companies through investing in other vehicles, including alternative investment funds 
and exchange-traded funds, partnerships, limited liability companies, operating 
companies, and/or holding companies that invest directly or indirectly in public or private 
equity securities or similar interests; and (iv) derivative or other synthetic instruments with 
economic characteristics similar to equity securities. 



In addition, in determining whether an investment is made in a particular country or 
geographic region, including for purposes of the fund’s 80% investment policy, the fund’s 
investment adviser will generally look to, in the case of equity securities, the domicile of 
the issuer, based on the determination of MSCI Inc. (“MSCI”). In certain circumstances 
(including, but not limited to, when relevant data is unavailable or the nature of a holding 
warrants special considerations), the investment adviser may also take into account 
additional factors, as applicable, including where the issuer’s securities are listed; where 
the issuer is legally organized, maintains principal corporate offices, conducts its principal 
operations, generates revenues and/or has credit risk exposure; and the source of 
guarantees, if any, of such securities.

For the avoidance of doubt, the fund’s investment in K-PEC and the fund’s co-investments 
are deemed to be equity securities, and the fund’s investment in K-PEC, and any co-
investments providing investment exposure to issuers domiciled in the United States, are 
deemed to be investments in companies in the United States.

The fund is nondiversified, which means it may invest a greater portion of its assets in 
fewer issuers than would otherwise be the case. In addition, while the fund may invest in 
any industry or sector, the fund intends to invest meaningfully in one or more KKR Vehicles 
and, in effect, concentrate in the financial services group of industries by investing more 
than 25% of its total assets in the securities of companies that are principally engaged in 
such industries. For purposes of this investment policy, the “financial services group of 
industries” includes companies involved in activities such as banking, mortgage, consumer 
or specialized finance, investment banking, securities brokerage, asset management and 
custody, private equity, insurance, financial investment, real estate and mortgage finance, 
and also companies operating as financial conglomerates. The fund’s investment in K-PEC 
is deemed to be an investment in the financial services group of industries.
 



Interval fund/repurchase offers The fund is an “interval fund,” a type of fund that, in order 
to provide liquidity to the fund’s shareholders, conducts periodic repurchase offers of 5% 
to 25% of its outstanding shares at net asset value (“NAV”). The fund currently conducts 
quarterly repurchase offers for 5% of its outstanding shares under ordinary circumstances, 
subject to approval of the board. The fund expects its first repurchase offer to be issued in 
August 2026 or no later than the second full calendar quarter after the date that the fund’s 
registration statement becomes effective.

When a repurchase offer commences, the fund will send written notice to each 
shareholder at least twenty-one (21) days and no more than forty-two (42) days before the 
date by which shareholders can tender their shares in response to a repurchase offer (the 
“Repurchase Request Deadline”). The repurchase price will be the NAV of the fund as 
determined at the close of business on a date (the “Repurchase Pricing Date”) that will 
generally be the same date as the Repurchase Request Deadline, but that may be up to 
fourteen (14) calendar days thereafter (or the next business day if the fourteenth day is not 
a business day). The fund expects to distribute payment to shareholders between one (1) 
and three (3) business days after the Repurchase Pricing Date. It is possible that a 
repurchase offer may be oversubscribed, with the result that shareholders may only be 
able to have a portion of their shares repurchased. See “Principal risks – Repurchase offers 
risk” and “Periodic repurchase offers.”

Investment risks Investors should carefully consider the fund’s risks and investment 
objective, as an investment in the fund may not be appropriate for all investors and is not 
designed to be a complete investment program. Because of the risks associated with the 
fund’s investments in publicly and privately traded equity securities, K-PEC or other KKR 
Vehicles and private equity co-investments, an investment in the fund involves a high 
degree of risk, including the risk that you may lose money. Before making an 
investment/allocation decision, investors should (i) consider the suitability of this 
investment with respect to an investor’s investment objectives and personal financial 
situations and (ii) consider factors such as an investor’s net worth, income, age, risk 
tolerance, and liquidity needs. Investment should be avoided where an investor has a 
short-term investing horizon and/or cannot bear the loss of some or all of their investment. 
It is possible that investing in the fund may result in a loss of some or all of the amount 
invested. Before buying any of the fund’s shares, you should carefully consider the 
information mentioned below together with all of the other information contained in this 
prospectus, including the discussion of the “Principal risks” beginning on page 22 of this 
prospectus.  

• An investment in the fund is suitable only for investors who can bear the risks 
associated with the limited liquidity of the fund and should be viewed as a long-
term investment.

• The fund’s shares have no history of public trading, nor are they listed for 
trading on any national securities exchange. No secondary trading market is 
expected to develop for the shares and liquidity for the shares will be provided 
only through repurchase offers at net asset value. There is no guarantee that an 
investor will be able to sell all the shares the investor desires to sell in a 
repurchase offer.  Due to these restrictions, an investor should consider an 
investment in the fund to be illiquid.

• Because the fund is newly organized, it has no operating history.

• There is no assurance that the fund will be able to make any distributions or 
maintain a certain level of distributions to shareholders.



• An investor investing in Class A shares will pay a sales load of up to 5.75% on 
the amounts it invests. If you pay the maximum aggregate 5.75% for sales load, 
you must experience a total return on your net investment of 6.10% in order to 
recover these expenses.

• An investor investing in Class A-2 shares will pay a sales load of up to 3.50% on 
the amounts it invests. If you pay the maximum aggregate 3.50% for sales load, 
you must experience a total return on your net investment of 3.63% in order to 
recover these expenses.

• The fund’s interests in K-PEC or other KKR Vehicles and in private equity co-
investments are generally illiquid and often provide only limited or no withdrawal 
rights.  For example, the interests in K-PEC may only be redeemed during periodic 
repurchase offers pursuant to which K-PEC repurchases limited amounts of its 
outstanding units at the discretion of K-PEC or its manager. K-PEC may accept less 
than the amount of units of K-PEC that the fund tenders in a repurchase offer. In 
addition, the fund’s private equity co-investments may require the consent of KKR to 
be sold and any such sales could occur at a discount. If the investment adviser seeks 
to sell its interest in K-PEC or in co-investments, the fund may be unable to sell such 
interest quickly, if at all, and could therefore be obligated to continue to hold such 
interest for an extended period of time, or to accept a lower price for a more 
expeditious sale.

• When the fund invests in private vehicles that are not registered as investment 
companies, the fund will not have the benefit of certain protections afforded to 
investors in registered investment companies and may have limited information 
about the identity, value, or performance of the private vehicle’s investments. 
Additionally, the private vehicles in which the fund may invest may have limited 
operating histories.

• Costs associated with investments in private equity are generally greater than those 
of investments in other asset classes. Furthermore, in addition to bearing their 
portion of the fund’s fees and expenses, shareholders in the fund will indirectly bear 
a portion of the asset-based fees, incentive fees and other expenses incurred by the 
fund as an investor in K-PEC or other KKR Vehicles and in co-investments (the 
“Underlying Investments”). As a result, to the extent an investor in the fund has 
direct access to the Underlying Investments, such investor may be subject to higher 
operating expenses as a shareholder in the fund than if he or she invested in an 
Underlying Investment directly or in a closed-end fund that did not invest in 
underlying private vehicles. Incentive fees, also referred to herein as “performance 
participation allocations,” in the case of K-PEC or other KKR Vehicles, or “carried 
interest,” in the case of co-investments, represent a share of the returns of the fund’s 
Underlying Investments, as applicable, that are payable to KKR to incentivize excess 
returns and create an alignment of interests. Incentive fees are paid to KKR where 
an investment delivers returns in excess of a specified hurdle. Such fees will reduce 
the net realized returns of the Underlying Investments, and the fund’s net realized 
returns will be lower than they otherwise would have been in the absence of such 
fees.  The incentive fees may be paid on an Underlying Investment even if other 
investments of the fund (including other Underlying Investments) deliver negative 
returns.

• The fund’s Underlying Investments may be difficult to value because it may be 
relatively difficult for the fund to obtain current and reliable valuations of K-PEC and 
underlying co-investment vehicles, which do not publish daily NAVs, and the 



portfolio companies in which they invest. The fund’s investment adviser generally 
relies on valuations provided by KKR (as manager or general partner of the 
Underlying Investments, as the case may be) in determining its own fair valuation of 
those investments. When appropriate, the adviser may adjust these valuations to 
reflect current and relevant information known at the time, including material events 
affecting the issuer or broader market conditions. Prospective investors should be 
aware that situations involving uncertainties as to valuation of assets held by the 
fund could have an adverse effect on the returns of the fund.

Neither the SEC nor any state securities commission has approved or disapproved of 
these securities or determined if this prospectus is truthful or complete. Any 
representation to the contrary is a criminal offense. The fund’s shares are sold at a public 
offering price equal to their NAV per share, plus a sales charge where applicable. See 
“Sales Charges.”

Price to Public

Maximum 
Front-End 

Sales Load1,2

Proceeds to 
the fund

Per Class A Share At current NAV, plus sales load of up to 5.75%, 
if applicable

5.75% Amount invested at 
current NAV

Per Class A-2 Share At current NAV, plus sales load of up to 3.50%, 
if applicable

3.50%
Amount invested at 

current NAV

Per Class A-3 Share
At current NAV None

Amount invested at 
current NAV

Per Class F-2 Share
At current NAV None

Amount invested at 
current NAV

Per Class F-3 Share At current NAV None
Amount invested at 

current NAV
Per Class R-6 Share At current NAV None

Amount invested at 
current NAV

1 For Class A shares, the maximum sales charge is 5.75% of the amount invested. For Class A-2 shares, the 
maximum sales charge is 3.50% of the amount invested. Class A-3, Class F-2, Class F-3 and Class R-6 shares 
are not subject to front-end sales charges imposed by the fund or its distributor. The table assumes the 
maximum sales load is charged. If you buy any class of shares of the fund through certain financial 
intermediaries, they may directly charge you transaction or other fees in such amount as they may 
determine. Please consult your financial advisor for additional information. The minimum amount to 
establish an account is normally $1,000 for all share classes except Class F-3 shares held and serviced by the 
fund’s transfer agent, which are subject to a minimum of $1 million. The minimum to add to an account is 
$50 for all share classes. See “Sales Charges.”

2 Investments in Class A shares of $1,000,000 or more will be subject to a 1.00% contingent deferred sales 
charge if the shares are sold within 18 months of purchase. Investments in Class A-2 shares of $750,000 or 
more will be subject to a 2.00% contingent deferred sales charge if the shares are sold within 12 months of 
purchase.

Please read this prospectus carefully before deciding whether to invest and retain it for 
future reference. It sets forth concisely the information about the fund that a prospective 
investor ought to know before investing in the fund.

The fund has filed with the SEC a Statement of Additional Information (“SAI”), dated 
February 20, 2026, containing additional information about the fund. The SAI is 
incorporated by reference into this prospectus, which means it is part of this prospectus 
for legal purposes. The fund will also produce both annual and semi-annual reports that 
will contain important information about the fund. Copies of the SAI and the fund’s most 
recent annual and semi-annual reports, when available, may be obtained upon request, 
without charge, by contacting American Funds Service Company®, (800) 421-4225. The 
SAI, the annual reports and the semi-annual reports will be made available free of charge 



on the fund’s website at capitalgroup.com. Information on, or accessible through, the 
fund’s website is not a part of, and is not incorporated into, this prospectus.

You may review information about the fund, including the SAI and other material 
information incorporated by reference into the fund’s registration statement, on the 
EDGAR Database on the SEC’s Internet site at www.sec.gov.

You should rely only on the information contained or incorporated by reference in this 
prospectus. The fund has not authorized anyone to provide you with inconsistent 
information. If anyone provides you with inconsistent information, you should not assume 
that the fund has authorized or verified it. The fund is not making an offer of its shares in 
any state where the offer is not permitted. You should not assume that the information 
contained in this prospectus is accurate as of any date other than the date on the front of 
this prospectus. The fund’s business, financial condition, results of operations and 
prospects may have changed since that date. The fund’s shares do not represent a 
deposit or obligation of, and are not guaranteed or endorsed by, any bank or other 
insured depository institution, and are not federally insured by the Federal Deposit 
Insurance Corporation, the Federal Reserve Board or any other government agency.

You should not construe the contents of this prospectus as legal, tax or financial advice. 
You should consult your own professional advisers as to legal, tax, financial or other 
matters relevant to the suitability of an investment in the fund.
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 Prospectus summary This is only a summary. This summary may not contain all of the 
information that you should consider before investing in shares of the fund. You should 
review the more detailed information contained in this prospectus and in the SAI. In 
particular, you should carefully read the risks of investing in the fund’s shares, as 
discussed under “Principal risks.”

The fund — Capital Group KKR U.S. Equity+ is a newly organized, non-diversified, closed-
end management investment company that continuously offers shares. The fund is 
operated as an “interval fund” (as defined below).

Investment objective — The fund’s investment objective is to seek long-term capital 
appreciation. There can be no assurance that the fund will achieve its investment 
objective, and you may lose money by investing in the fund. The fund’s investment 
objective is not a fundamental policy and may be changed by a vote of the fund’s board, 
without shareholder approval.

Investment strategies — The fund seeks to achieve its investment objective by investing 
in both publicly traded and private equity securities that the investment adviser believes 
have the potential for appreciation. Under normal circumstances, the fund will invest at 
least 80% of its net assets in equity securities of companies in the United States. This 
policy is subject to change only upon 60 days’ prior written notice to shareholders. 

The fund generally expects to invest approximately 60% of its net assets in publicly 
traded equity securities and approximately 40% of its net assets in private equity 
securities. 

With respect to the fund’s investments in publicly traded equity securities, the fund 
expects to invest primarily in the securities of large and mid-capitalization issuers; 
however, it may also invest in smaller issuers. 

The fund will normally invest in private equity securities pursuant to two primary 
strategies: (i) investments in KKR Private Equity Conglomerate LLC (“K-PEC”) and (ii) co-
investments alongside K-PEC or one or more other KKR Vehicles that pursue private 
equity strategies. K-PEC is a limited liability company under the laws of the state of 
Delaware and is a holding company that primarily seeks to acquire, own and control 
portfolio companies through joint ventures with the objective of generating attractive 
risk-adjusted returns and achieving medium-to-long-term capital appreciation. The fund 
expects to invest in K-PEC through K-PEC's continuous private offering of its limited 
liability company units on a monthly basis. Normally, the fund expects to invest 
approximately 30% of its net assets in K-PEC and approximately 10% of its net assets in 
co-investments. The fund may also attain exposure to private equity securities through 
investments in one or more other KKR Vehicles that pursue private equity strategies. 
Private equity investments are typically made in private or public companies through 
privately negotiated transactions and generally involve equity-related finance intended 
by the private equity sponsor (in this case, KKR) to bring about some kind of change in 
an operating company.

The fund will have significant exposure to private equity investments of KKR. The fund’s 
allocations between public and private equity securities, as well as the fund’s allocations 
between investments in K-PEC and co-investments, may fluctuate, at times significantly 
and/or for an extended period, depending on various factors, including market and 
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economic conditions, appreciation or depreciation of portfolio holdings, availability of 
private equity investment opportunities, and fund subscription and repurchase activity.

For purposes of the fund’s investment strategies, including the fund’s 80% investment 
policy, “equity securities” include, but are not limited to, (i) direct investments in publicly 
traded or privately traded equity interests of companies, including, but not limited to, 
common stocks, preferred stocks, and depositary receipts and securities convertible or 
exchangeable for common stock, preferred stock, or depositary receipts; (ii) investments 
and co-investments in various types of operating companies, holding companies and 
business ventures, including partnerships and business development companies, 
through the acquisition of equity or equity-like securities or interests in special purpose 
vehicles that acquire the securities of privately-owned companies; (iii) indirect 
investments in equity of companies through investing in other vehicles, including 
alternative investment funds and exchange-traded funds, partnerships, limited liability 
companies, operating companies, and/or holding companies that invest directly or 
indirectly in public or private equity securities or similar interests; and (iv) derivative or 
other synthetic instruments with economic characteristics similar to equity securities. 

In addition, in determining whether an investment is made in a particular country or 
geographic region, including for purposes of the fund’s 80% investment policy, the 
fund’s investment adviser will generally look to, in the case of equity securities, the 
domicile of the issuer, based on the determination of MSCI. In certain circumstances 
(including, but not limited to, when relevant data is unavailable or the nature of a holding 
warrants special considerations), the investment adviser may also take into account 
additional factors, as applicable, including where the issuer’s securities are listed; where 
the issuer is legally organized, maintains principal corporate offices, conducts its 
principal operations, generates revenues and/or has credit risk exposure; and the source 
of guarantees, if any, of such securities.

For the avoidance of doubt, the fund’s investment in K-PEC and the fund’s co-
investments are deemed to be equity securities, and the fund’s investment in K-PEC, and 
any co-investments providing investment exposure to issuers domiciled in the United 
States, are deemed to be investments in companies in the United States.

The fund is nondiversified, which means it may invest a greater portion of its assets in 
fewer issuers than would otherwise be the case. In addition, while the fund may invest in 
any industry or sector, the fund intends to invest meaningfully in one or more KKR 
Vehicles and, in effect, concentrate in the financial services group of industries by 
investing more than 25% of its total assets in the securities of companies that are 
principally engaged in such industries. For purposes of this investment policy, the 
“financial services group of industries” includes companies involved in activities such as 
banking, mortgage, consumer or specialized finance, investment banking, securities 
brokerage, asset management and custody, private equity, insurance, financial 
investment, real estate and mortgage finance, and also companies operating as financial 
conglomerates. The fund’s investment in K-PEC is deemed to be an investment in the 
financial services group of industries.

Access to private equity through KKR

Kohlberg Kravis Roberts & Co. L.P. (together with its subsidiaries, “KKR”) is a leading 
global investment firm with an extensive history of leadership, innovation and investment 
excellence in private equity markets.
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The fund provides shareholders with access to K-PEC and potentially other KKR Vehicles 
and opportunities to participate in co-investments sourced by KKR alongside KKR 
Vehicles that are generally unavailable to the broad investing public. The investment 
adviser maintains sole investment discretion as to whether, and to what extent, the fund 
will invest in K-PEC or another KKR Vehicle or in co-investment opportunities sourced by 
KKR. KKR does not furnish investment advice to the investment adviser or the fund with 
respect to such investments. KKR is not a sponsor, promoter, investment adviser, sub-
adviser, underwriter or affiliate of the fund.

The investment adviser expects to obtain investment exposure to private equity through 
K-PEC or other KKR Vehicles and KKR co-investment opportunities without considering 
available third-party investment vehicles managed by managers other than KKR. By 
investing in K-PEC or other KKR Vehicles and in co-investments sourced by KKR, the fund 
seeks to benefit from the investment expertise, investment personnel, risk management 
systems, valuation protocols and operational and compliance programs of KKR. It is 
important that potential investors in the fund understand the fund’s exposure to K-PEC 
or other KKR Vehicles and KKR co-investment opportunities as described below and be 
willing to assume the associated risks. See “Conflicts of Interest” in the SAI for additional 
information.

The offering — The fund offers six separate classes of shares: Class A, Class A-2, Class 
A-3, Class F-2, Class F-3 and Class R-6 shares.

Class A shares, Class A-2 shares and Class A-3 shares are primarily offered to retail 
investors by broker-dealers which are members of FINRA and which have agreements 
with the fund’s distributor. Such broker-dealers may impose transaction charges in 
addition to those described in this prospectus.

Class F shares may generally be purchased only through fee-based programs of 
investment dealers that have special agreements with the fund’s distributor, through 
financial intermediaries that have been approved by, and that have special agreements 
with, the distributor to offer Class F shares to self-directed investment brokerage 
accounts that may charge a transaction fee, through certain registered investment 
advisors and through other intermediaries approved by the distributor. Class F-2 and 
Class F-3 shares may also be available on brokerage platforms of firms that have 
agreements with the distributor to offer such shares solely when acting as an agent for 
the investor. An investor transacting in Class F-2 or F-3 shares in these programs may be 
required to pay a commission and/or other forms of compensation to the broker. In 
addition, upon approval by an officer of the investment adviser, Class F-3 shares are 
available to institutional investors, which include, but are not limited to, foreign 
investment companies, charitable organizations, governmental institutions and 
corporations.

Class R-6 shares are generally available only to retirement plans established under 
Internal Revenue Code (the “Code”) Sections 401(a), 403(b) or 457, to collective 
investment trusts and to nonqualified deferred compensation plans and certain voluntary 
employee benefit association and post-retirement benefit plans. Class R-6 shares are 
generally available only to retirement plans for which plan level or omnibus accounts are 
held on the books of the fund. For additional information regarding your retirement 
plan, please contact your employer or plan administrator.
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The fund has been granted exemptive relief from the SEC that permits the fund to issue 
multiple classes of shares and to impose asset-based distribution fees and early-
withdrawal fees.

Each share class of the fund is offered on a continuous basis at net asset value. Class A 
shares are offered on a continuous basis at net asset value per share, plus a maximum 
sales load of  5.75%, and a maximum deferred sales load of 1.00%. Class A-2 shares are 
offered on a continuous basis at net asset value per share, plus a maximum sales load of 
3.50% and a maximum deferred sales load of 2.00%. Proceeds from the offering will be 
held by the fund’s custodian. While neither the fund nor the distributor imposes a sales 
load on Class A-3 shares, if you buy Class A-3 shares through certain financial 
intermediaries, they may directly charge you transaction or other fees in such amount as 
they may determine. Please consult your financial intermediary for additional 
information. Class F-2, Class F-3, and Class R-6 shares have equal rights and privileges 
with each other.

The fund and the fund’s distributor reserve the right to reject a purchase order for any 
reason. Shareholders do not have the right to redeem their shares. However, as 
described below, in order to provide some liquidity to shareholders, the fund conducts 
repurchase offers of 5% to 25% of its outstanding shares at NAV. The fund currently 
intends to conduct quarterly repurchase offers for 5% of its outstanding shares under 
ordinary circumstances, subject to approval of the board.

Minimum investment — The minimum amount to establish an account is normally $1,000 
for all share classes other than Class F-3 shares held and serviced by the fund’s transfer 
agent, which are subject to a minimum of $1 million. The minimum to add to an account 
is $50 for all share classes. See “Purchase and exchange of shares.”

Periodic repurchase offers — The fund is an “interval fund,” a type of fund which, in order 
to provide liquidity to shareholders, has adopted a fundamental investment policy to 
make offers to repurchase between 5% and 25% of its outstanding shares at net asset 
value. Subject to applicable law and approval of the board, for each repurchase offer, 
the fund currently expects to offer to repurchase 5% of the fund’s outstanding shares at 
net asset value. The fund will initially make quarterly repurchase offers. Written 
notification of each quarterly repurchase offer will be sent to shareholders at least 
twenty-one (21) days and no more than forty-two (42) days before the date by which 
shareholders can tender their shares in response to a repurchase offer (the “Repurchase 
Request Deadline”). The fund’s shares are not listed on any securities exchange, and the 
fund anticipates that no secondary market will develop for its shares. Accordingly, you 
may not be able to sell shares when and/or in the amount that you desire. Thus, the 
shares are appropriate only as a long-term investment. In addition, the fund’s repurchase 
offers may subject the fund and shareholders to special risks. See “Principal risks – 
Repurchase offers risk.” For example, it is possible that a repurchase offer may be 
oversubscribed, with the result that shareholders may only be able to have a portion of 
their shares repurchased.

Leverage — The fund does not expect to borrow or issue debt securities (collectively, 
“borrowings”) to enhance returns. However, the fund may borrow for temporary and/or 
extraordinary purposes. For any such borrowing, the fund will comply with the provisions 
of the Investment Company Act of 1940, as amended (the “1940 Act”) governing capital 
structure and leverage on an aggregate basis such that the aggregate amount of 
borrowings will not exceed 33⅓% of the total assets of the fund on an aggregate basis, 
less all liabilities and indebtedness not represented by senior securities of the fund on an 
aggregate basis, immediately after such borrowings.
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Investment adviser Capital Research and Management Company serves as the 
investment adviser of the fund. The investment adviser is registered as an investment 
adviser with the SEC under the Advisers Act.

Capital Research and Management Company, an experienced investment management 
organization founded in 1931, also serves as the investment adviser to other funds, 
including other Capital Group KKR Public-Private+ Funds (“PPS Funds”), the American 
Funds and the Capital Group exchange-traded funds (ETFs). Capital Research and 
Management Company is a wholly owned subsidiary of The Capital Group Companies, 
Inc. and is located at 333 South Hope Street, Los Angeles, California 90071.

Capital Research and Management Company manages equity assets through three 
equity investment divisions and fixed income assets through its fixed income investment 
division, Capital Fixed Income Investors. The three equity investment divisions — Capital 
International Investors, Capital Research Global Investors and Capital World Investors — 
make investment decisions independently of one another.

The equity investment divisions may, in the future, be incorporated as wholly owned 
subsidiaries of Capital Research and Management Company. In that event, Capital 
Research and Management Company would continue to be the investment adviser, and 
day-to-day investment management of equity assets would continue to be carried out 
through one or more of these subsidiaries. Although not currently contemplated, Capital 
Research and Management Company could incorporate its fixed income investment 
division in the future and engage it to provide day-to-day investment management of 
fixed income assets.

Investment process — The fund relies on the professional judgment of its investment 
adviser to make decisions about the fund’s portfolio investments, including decisions as 
to overall portfolio construction and the relative allocation of fund assets to public and 
private equities.  The basic investment philosophy of the investment adviser is to seek to 
invest in attractively valued companies that, in its opinion, represent good, long-term 
investment opportunities. As it relates to the fund’s investments in public equities, the 
investment adviser believes that an important way to accomplish this is through 
fundamental research, which may include analysis of general economic conditions and 
various quantitative measures and meeting with company executives and employees, 
suppliers, customers and competitors. Securities may be sold when the investment 
adviser believes that they no longer represent relatively attractive investment 
opportunities.

The investment adviser seeks to reallocate the fund’s portfolio to opportunistically 
emphasize those investments, categories of investments and sector and geographic 
exposures believed to be best suited to contribute to the achievement of the fund’s 
investment objective under the market conditions existing at the time of investment.

The investment adviser’s investment decisions relating to K-PEC or other KKR Vehicles 
and co-investments will be based primarily on portfolio construction considerations and 
whether such investments are consistent with, and are expected to help the fund 
achieve, the fund’s investment objective and strategies. Portfolio construction 
considerations refer to key factors evaluated by the investment adviser in seeking a mix 
of investments in the fund’s portfolio that aligns with the fund’s objective while managing 
portfolio risks. Such factors include, but are not limited to, asset allocation; 
diversification; industry, sector and geographic exposure; valuation; investment style 
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(such as value and growth); liquidity; and thematic investment considerations. The 
investment adviser’s consideration of an investment decision in light of such factors will 
be informed by publicly available information (including information contained in 
periodic reports of K-PEC or other KKR Vehicles, as applicable, filed with the SEC) and 
other limited information provided by KKR (such as an issuer’s sector, industry, 
geography, valuation and investment style, in the case of co-investments). As it relates to 
the fund’s co-investments, the investment adviser does not conduct independent 
diligence; rather, the investment adviser will make investment decisions based on the 
investment diligence conducted by KKR and its affiliates which, based on the facts and 
circumstances applicable to the portfolio company, might entail evaluation of important 
and complex business, financial, tax, accounting, legal and other issues as well as 
ongoing portfolio monitoring. The investment adviser does not generally expect to 
supplement or independently verify the information provided by KKR or its affiliates 
relating to co-investment opportunities. KKR will not, however, provide to the fund or the 
investment adviser any investment advice regarding K-PEC or other KKR Vehicles or co-
investment opportunities. See below the risk factor captioned “Investing in KKR co-
investment opportunities” for additional details regarding the investment process for co-
investments.

The Capital SystemTM Capital Research and Management Company uses a system of 
multiple portfolio managers in managing fund assets. Under this approach, the portfolio 
of a fund is divided into segments managed by individual managers. In addition, Capital 
Research and Management Company’s investment analysts may make investment 
decisions with respect to a portion of a fund’s portfolio. Investment decisions are subject 
to the fund’s objective(s), policies and restrictions and the oversight of the appropriate 
investment-related committees of Capital Research and Management Company and its 
investment divisions. 

Distributions — Distributions of net investment income, if any, generally are declared and 
paid at least semi-annually by the fund. Generally, dividends begin accruing on the day 
payment for shares is received by the fund or American Funds Service Company.

Capital gains, if any, are usually distributed in June and December. When a dividend or 
capital gain is distributed, the fund’s net asset value per share is reduced by the amount 
of the payment.

You may elect to reinvest dividends and/or capital gain distributions to purchase 
additional shares of the fund, or you may elect to receive them in cash.

Distributor, custodian and transfer agent — Capital Client Group, Inc. serves as the fund’s 
principal underwriter and distributor. The Bank of New York Mellon Corporation serves 
as the primary custodian of the fund’s assets. American Funds Service Company, a wholly 
owned subsidiary of the investment adviser, serves as the fund’s transfer agent and, in 
such capacity, maintains the records of shareholder accounts, processes purchases and 
repurchases of the fund’s shares, acts as dividend and capital gain distribution 
disbursing agent, and performs other related shareholder service functions.

Unlisted closed -end fund structure; limited liquidity — The fund will not list its shares for 
trading on any securities exchange. There is currently no secondary market for its shares 
and the fund does not expect any secondary market to develop for its shares. 
Shareholders of the fund are not able to have their shares repurchased or otherwise sell 
their shares on a daily basis because the fund is an unlisted closed-end fund. In order to 
provide liquidity to shareholders, the fund is structured as an “interval fund” and 
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conducts periodic repurchase offers for a portion of its outstanding shares, as described 
in this prospectus.

Investor suitability — An investment in the fund’s shares involves a considerable amount 
of risk. You may lose money by investing in the fund. The likelihood of loss may be 
greater if you invest for a shorter period of time. An investment in the fund is suitable 
only for investors who can bear the risks associated with the limited liquidity of the 
shares and should be viewed as a long-term investment. Before making your investment 
decision, you should (i) consider the suitability of this investment with respect to your 
investment objectives and personal financial situation and (ii) consider factors such as 
your personal net worth, income, age, risk tolerance and liquidity needs. An investment 
in the fund should not be viewed as a complete investment program.

Principal risks — Investing in the fund involves a high degree of risk. These risks relate to, 
among other things, the types of securities and geographies in which the fund invests, 
including investments in publicly and privately traded equity securities (such as K-PEC or 
other KKR Vehicles and private equity co-investments); overall market conditions and 
changes to such conditions; the active investment approach of the investment adviser; 
and the fund’s interval fund structure that limits repurchases. You should carefully 
consider these risks before investing in the fund. See “Principal risks” beginning on page 
22 of this prospectus.

Your investment in the fund is not a bank deposit and is not insured or guaranteed by 
the Federal Deposit Insurance Corporation or any other governmental agency, entity or 
person. You should consider how this fund fits into your overall investment program.
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 Summary of fund expenses This table describes the fees and expenses that you may 
pay if you buy, hold and sell shares of the fund. You may pay other fees, such as 
brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the tables and examples below. For example, in addition to the fees and 
expenses described below, you may also be required to pay brokerage commissions on 
purchases and sales of Class F-2 or F-3 shares of the fund. You may qualify for sales 
charge discounts if you and your family invest, or agree to invest in the future, at least 
$100,000 in PPS Funds and/or the American Funds (collectively, the “Capital Group 
Funds”). More information about these and other discounts is available from your 
financial professional, in the “Sales charge reductions and waivers” sections on page 69 
of the prospectus and on page 63 of the fund’s statement of additional information.

Shareholder transaction expenses (fees paid directly from your investment)
Share class: A A-2 A-3 F-2 F-3 R-6

Maximum initial sales charge (load) 
imposed on purchases (as a percentage 
of offering price)

5.75% 3.50% none1 none1 none1 none

Maximum deferred sales charge (load) 
(as a percentage of offering price or 
repurchase proceeds, whichever is 
lower)

1.002 2.003 none none none none

Repurchase fee (as a percentage of 
amount repurchased)

none none none none none none

1 While neither the fund nor the distributor imposes an initial sales charge, if you buy the shares through 
certain financial intermediaries, they may directly charge you transaction or other fees in such amount as 
they may determine. Please consult your financial intermediary for additional information.

2 Investments in Class A shares of $1,000,000 or more will be subject to a 1.00% contingent deferred sales 
charge ("CDSC") if the shares are repurchased within 18 months of purchase.

3 Investments in Class A-2 shares of $750,000 or more will be subject to a 2.00% contingent deferred sales 
charge ("CDSC") if the shares are repurchased within 12 months of purchase. 
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Annual fund operating expenses (as a percentage of net assets attributable to shares)
Share class: A A-2 A-3 F-2 F-3 R-6

Management fees 0.35% 0.35% 0.35% 0.35% 0.35% 0.35%
Distribution and/or service (12b-1) fees 0.30 0.55 0.75 none none none
Other expenses1 0.42 0.45 0.45 0.43 0.30 0.30
Acquired (underlying) fund fees and expenses1,2,3,4 0.14 0.14 0.14 0.14 0.14 0.14
Total annual fund operating expenses4 1.21 1.49 1.69 0.92 0.79 0.79
Fee waiver and expense reimbursement5,6 0.16 0.16 0.16 0.16 0.16 0.16
Total annual fund operating expense after fee waiver 
and expense reimbursement 1.05 1.33 1.53 0.76 0.63 0.63
1 Based on estimated amounts for the current fiscal year.
2 Includes estimated fees and expenses of co-investments sourced by KKR in which the fund invests. Such 

fees and expenses include a fixed fee of 1.25% of net assets and other operating expenses relating to the 
fund’s co-investments. The amount shown does not include any carried interest that is calculated upon the 
realization and/or distribution of gains as such fees for a particular period may be unrelated to the cost of 
investing in such co-investments. Carried interest is paid for each co-investment upon the realization 
and/or distribution of gains, in an amount equal to 15% of net profits, subject to a 5% hurdle. When 
carried interest is accrued, the fund’s net realized returns will be lower than they otherwise would have 
been in the absence of such fees. Carried interest associated with the fund’s co-investments and its impact 
on fund returns will vary over time.

3 Includes the fees charged by one or more affiliated registered investment companies in which the fund 
invests.

4 Amount shown does not include the fees and expenses of K-PEC in which the fund invests. K-PEC is a 
holding company that seeks to acquire, own and control portfolio companies. For investments in K-PEC's 
Class I units in which the fund invests, K-PEC charges an annual management fee of 1.25% of net assets, 
performance participation allocations in an amount equal to 15% of net profits, subject to a 5% hurdle, as 
well as other operating expenses. Based on recent K-PEC filings, which are publicly available on the SEC's 
EDGAR website, the investment adviser estimates K-PEC's operating expenses for the current fiscal year of 
the fund to be 0.35-0.45% of K-PEC's net assets, excluding the management fee and performance 
participation allocations. These fees and expenses will reduce the net realized returns of the fund’s 
investments in K-PEC, and the fund’s net realized returns will be lower than they otherwise would have 
been in the absence of such fees and expenses. Performance participation allocations associated with the 
fund’s investments in K-PEC and their impact on fund returns will vary over time.

5 The investment adviser has agreed to reimburse the fund to the extent that the fund’s offering and 
operating expenses, calculated and reimbursed on a class-by-class basis and exclusive of (i) the advisory 
fee and administrative services fee; (ii) distribution or shareholder servicing fees and expenses (whether 
paid pursuant to a Rule 12b-1 plan or otherwise); (iii) transfer agency (including any sub-transfer agency or 
recordkeeping) fees; (iv) portfolio transaction and other investment-related costs (including brokerage 
commissions, dealer and underwriter spreads, commitment fees on leverage facilities, prime broker fees 
and expenses and legal costs, as well as portfolio transaction and other investment-related costs when 
incurred with respect to investments that are not consummated); (v) interest expense and other financing 
costs (including, to avoid doubt, any costs associated with the fund's issuance, offering, redemption and 
maintenance of commercial paper, preferred securities or other instruments for the purpose of incurring 
leverage); (vi) taxes; (vii) acquired fund fees and expenses and any other fees and/or expenses of the 
underlying funds in which the fund invests; (viii) litigation (including potential litigation) and 
indemnification expenses; (ix) judgments; and (x) extraordinary expenses (as determined in the discretion 
of the investment adviser) (the fund’s offering and operating expenses subject to such exclusions, the 
“Specified Expenses”), exceed 0.12% of the average daily net assets of such class (the “Expense Limit”). 
The investment adviser (and not the fund) has agreed to bear the organizational and initial offering 
expenses incurred with respect to the fund. 

If, in any month in which this agreement to reimburse is in effect, the estimated annualized 
Specified Expenses for that month are less than the Expense Limit, the investment adviser is entitled to 
reimbursement by the fund of any portion of the amounts they waived or reimbursed as set forth above 
(the “Reimbursement Amount”) during the previous thirty-six months, but only to the extent that the fund's 
estimated annualized Specified Expenses in respect of a share class are less than, for such month, the 
lower of the Expense Limit or any other expense limitation rate then in effect with respect to the share 
class, and provided that such amount paid to the investment adviser will not, in any event, exceed the total 
Reimbursement Amount or include any amounts previously reimbursed to the investment adviser. The 
Reimbursement Amount for a class of shares will not cause applicable fund expenses in respect of that 
class to exceed the Expense Limit either (i) at the time of the reimbursement or (ii) at the time of the 
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recapture. This agreement to reimburse will be in effect for one year from the initial effective date of this 
registration statement. The adviser may elect at its discretion to extend, modify or terminate the 
reimbursement at that time. Only the board of the fund may terminate this agreement to reimburse prior 
to the expiration of its term upon written notice to the investment adviser.

6 The investment adviser has agreed to waive its advisory fee in an amount equal to the advisory fees and 
other operating expenses paid by the fund in respect of fund assets invested in an affiliated fund. This 
waiver will be in effect for one year from the initial effective date of this registration statement. The adviser 
may elect at its discretion to extend, modify or terminate the waiver at that time. Only the board of the 
fund may terminate this waiver prior to the expiration of its term upon written notice to the investment 
adviser.

Example The following example is intended to help you understand the various costs 
and expenses that you, as a holder of shares, would bear directly or indirectly. The 
example illustrates the expenses that you would pay on a $1,000 investment in shares, 
assuming a 5% annual return, and takes into account the fund’s contractual advisory fee 
waiver described in the fee table above for the first year.

Share class: A A-2 A-3 F-2 F-3 R-6

1 year $68 $48 $16 $8 $6 $6
3 years 92 79 52 28 24 24
5 years 119 112 90 49 42 42
10 years 194 205 198 112 96 96

The example above should not be considered a representation of future expenses. 
Actual expenses may be higher or lower than those shown. The example assumes that 
the estimated Other Expenses set forth in the Annual Fund Operating Expenses table are 
accurate, that the Total Annual Fund Operating Expenses (as described above) remain 
the same for all time periods shown and that all dividends and distributions are 
reinvested at net asset value. The example reflects the fee waiver and/or expense 
reimbursement described above (if any) through the expiration of such waiver and/or 
reimbursement and Total Annual Fund Operating Expenses thereafter. Actual expenses 
may be greater or less than those assumed. Moreover, the fund’s actual rate of return 
may be greater or less than the hypothetical 5% annual return shown in the example. In 
addition to the fees and expenses described above, you may also be required to pay 
transaction or other fees on purchases of the fund’s shares, which are not reflected in the 
example.
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 Financial highlights Because the fund has not yet commenced operations, no financial 
highlights are shown. Additional information about the fund’s investments will be 
available in the fund’s annual and semi-annual reports when they are prepared.

 The fund The fund is a newly organized, nondiversified, closed-end management 
investment company registered under the 1940 Act. The fund continuously offers shares 
and is operated as an “interval fund.” The fund currently offers six classes of shares: Class 
A, Class A-2, Class A-3, Class F-2, Class F-3 and Class R-6. The fund was organized as a 
Delaware statutory trust on July 10, 2025 pursuant to the fund’s declaration of trust, 
which is governed by the laws of the State of Delaware. As a newly organized entity, the 
fund has no operating history. The fund’s principal office is located at 6455 Irvine Center 
Drive, Irvine, California 92618-4518, and its telephone number is (213) 486-9200.

 Use of proceeds The fund invests the net proceeds of the sale of its shares according to 
its investment objective and policies as stated below. The fund anticipates that it will be 
able to invest all or substantially all of the net proceeds according to its investment 
objective and policies as soon as practicable and generally within three months, after 
receipt of the proceeds, depending on market conditions and the availability of 
investments consistent with the fund’s investment objective and policies, and except to 
the extent cash is held to pay expenses, satisfy repurchase offers or for temporary 
defensive purposes. A delay in the anticipated use of proceeds could lower returns and 
reduce the fund’s distribution to shareholders.
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 Investment objective, strategies and principal risks 

Investment objective – The fund’s investment objective is to seek long-term capital 
appreciation. There can be no assurance that the fund will achieve its investment 
objective, and you may lose money by investing in the fund. The fund’s investment 
objective is not a fundamental policy and may be changed by a vote of the fund’s board, 
without shareholder approval.

Investment strategies – The fund seeks to achieve its investment objective by investing in 
both publicly traded and private equity securities that the investment adviser believes 
have the potential for appreciation. Under normal circumstances, the fund will invest at 
least 80% of its net assets in equity securities of companies in the United States. This 
policy is subject to change only upon 60 days’ prior written notice to shareholders.

The fund generally expects to invest approximately 60% of its net assets in publicly 
traded equity securities and approximately 40% of its net assets in private equity 
securities.

With respect to the fund’s investments in publicly traded equity securities, the fund 
expects to invest primarily in the securities of large and mid-capitalization issuers; 
however, it may also invest in smaller issuers.

The fund will normally invest in private equity securities pursuant to two primary 
strategies: (i) investments in KKR Private Equity Conglomerate LLC (“K-PEC”) and (ii) co-
investments alongside K-PEC or one or more other KKR Vehicles that pursue private 
equity strategies. K-PEC is a limited liability company under the laws of the state of 
Delaware and is a holding company that primarily seeks to acquire, own and control 
portfolio companies through joint ventures with the objective of generating attractive 
risk-adjusted returns and achieving medium-to-long-term capital appreciation. The fund 
expects to invest in K-PEC through K-PEC's continuous private offering of its limited 
liability company units on a monthly basis. Normally, the fund expects to invest 
approximately 30% of its net assets in K-PEC and approximately 10% of its net assets in 
co-investments. The fund may also attain exposure to private equity securities through 
investments in one or more other KKR Vehicles that pursue private equity strategies.

The fund’s allocations between public and private equity securities, as well as the fund’s 
allocations between investments in K-PEC and co-investments, may fluctuate, at times 
significantly and/or for an extended period, depending on various factors, including 
market and economic conditions, appreciation or depreciation of portfolio holdings, 
availability of private equity investment opportunities, and fund subscription and 
repurchase activity.

For purposes of the fund’s investment strategies, including the fund’s 80% investment 
policy, “equity securities” include, but are not limited to, (i) direct investments in publicly 
traded or privately traded equity interests of companies, including, but not limited to, 
common stocks, preferred stocks, and depositary receipts and securities convertible or 
exchangeable for common stock, preferred stock, or depositary receipts; (ii) investments 
and co-investments in various types of operating companies, holding companies and 
business ventures, including partnerships and business development companies, 
through the acquisition of equity or equity-like securities or interests in special purpose 
vehicles that acquire the securities of privately-owned companies; (iii) indirect 
investments in equity of companies through investing in other vehicles, including 
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alternative investment funds and exchange-traded funds, partnerships, limited liability 
companies, operating companies, and/or holding companies that invest directly or 
indirectly in public or private equity securities or similar interests; and (iv) derivative or 
other synthetic instruments with economic characteristics similar to equity securities.

In addition, in determining whether an investment is made in a particular country or 
geographic region, including for purposes of the fund’s 80% investment policy, the 
fund’s investment adviser will generally look to, in the case of equity securities, the 
domicile of the issuer, based on the determination of MSCI. In certain circumstances 
(including, but not limited to, when relevant data is unavailable or the nature of a holding 
warrants special considerations), the investment adviser may also take into account 
additional factors, as applicable, including where the issuer’s securities are listed; where 
the issuer is legally organized, maintains principal corporate offices, conducts its 
principal operations, generates revenues and/or has credit risk exposure; and the source 
of guarantees, if any, of such securities.

For the avoidance of doubt, the fund’s investment in K-PEC and the fund’s co-
investments are deemed to be equity securities, and the fund’s investment in K-PEC, and 
any co-investments providing investment exposure to issuers domiciled in the United 
States, are deemed to be investments in companies in the United States.

The fund is nondiversified, which means it may invest a greater portion of its assets in 
fewer issuers than would otherwise be the case. In addition, while the fund may invest in 
any industry or sector, the fund intends to invest meaningfully in one or more KKR 
Vehicles and, in effect, concentrate in the financial services group of industries (as 
defined above) by investing more than 25% of its total assets in the securities of 
companies that are principally engaged in such industries. For purposes of this 
investment policy, the fund’s investment in K-PEC is deemed to be an investment in the 
financial services group of industries.

KKR Private Equity Conglomerate LLC (K-PEC)

K-PEC is a holding company that primarily seeks to acquire, own and control portfolio 
companies with the objective of generating attractive risk-adjusted returns and achieving 
medium-to-long-term capital appreciation through joint ventures (“Joint Ventures”). K-
PEC has been established by KKR as the flagship conglomerate to own and control Joint 
Ventures that, directly or indirectly, own majority and/or primarily controlling stakes in 
portfolio companies, and to a lesser extent, Joint Ventures that own influential yet non-
controlling stakes in portfolio companies.

K-PEC currently owns, and expects to own in the future, all or substantially all of its Joint 
Venture interests in portfolio companies directly or indirectly through K-PEC Holdings 
LLC and any similar wholly-owned holding company formed in the future to acquire, own 
and control portfolio companies (the “Operating Subsidiaries”). In turn, each Operating 
Subsidiary holds interests in portfolio companies and Joint Ventures, including through 
one or more corporations, limited liability companies or limited partnerships. K-PEC 
expects that most of its Joint Ventures will own a majority of, and/or have primary control 
over, the underlying portfolio company. K-PEC and the applicable KKR Vehicle will hold 
the interests in each portfolio company as co-general partners of the relevant Joint 
Venture, but the relative economic interests in such Joint Venture will vary from 
acquisition to acquisition. K-PEC enters into these types of Joint Ventures with a long 
term, hands-on operational perspective in mind. In limited circumstances, K-PEC may 
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also invest some portion of its capital into portfolio companies through vehicles it does 
not control (such as investing into an acquisition vehicle as a limited partner rather than 
as a general partner). K-PEC may also form a Joint Venture with respect to an existing 
portfolio company of a KKR Vehicle. K-PEC may also opportunistically acquire a limited 
amount of indirect exposure to multiple portfolio companies by acquiring interests in 
multi-asset vehicles controlled by an investment manager (“commingled funds”), which 
may include newly formed funds and certain “continuation vehicles.” K-PEC may invest 
into vehicles managed by an affiliate of KKR or it may invest into vehicles managed by 
third parties, primarily through secondary transactions with existing limited partners but 
also through direct subscription with the sponsor(s) of such vehicles. K-PEC’s acquisition 
strategy may also include equity-like investments in preferred and/or structured equity 
securities as well as opportunistic credit and debt strategies.

The Joint Ventures focus on acquiring geographically diversified portfolio companies 
that operate principally in the following business lines: Business & Financial Services; 
Consumer & Retail; Healthcare; Impact; Industrials; and Technology, Media & 
Telecommunications. K-PEC intends to own and control portfolio companies in the 
geographies where KKR is active, including North America, Europe and Asia Pacific. 
Over time, K-PEC expects to acquire portfolio companies that generate attractive risk-
adjusted returns.

K-PEC expects that, in the ordinary course, its acquisitions of portfolio companies, 
whether made through Joint Ventures or, to a lesser extent, other acquisition strategies, 
will make up approximately 80% of its assets. K-PEC typically controls its Joint Ventures 
as a general partner of such Joint Ventures and expects that the large majority of its Joint 
Ventures (when measured by value) will either majority-own or primarily control their 
respective underlying portfolio companies. Additionally, K-PEC expects that up to 20% 
of its assets will consist of cash and cash equivalents, U.S. Treasury securities, U.S. 
government agency securities, municipal securities, other sovereign debt, investment 
grade credit, and other investments including high yield credit, asset-backed securities, 
mortgage backed securities, collateralized loan obligations, leveraged loans and/or debt 
of companies or assets (which may include (i) securities or loans of KKR portfolio 
companies and/or (ii) funds invested in any of the foregoing managed by KKR or 
affiliates thereof) in each case in order to provide K-PEC with income, to facilitate capital 
deployment and to provide a potential source of liquidity. Additionally, (a) no more than 
5% of K-PEC’s assets will consist of interests in “blind pools,”  which are vehicles where 
the future investments of the vehicle are not disclosed at the time of investment, and (b) 
no more than 10% of its assets will consist of publicly traded equity securities (not 
including any portfolio company that becomes publicly traded during the term of its 
ownership or acquisitions in connection with take-private transactions).

K-PEC seeks to participate in Joint Ventures that acquire businesses across the spectrum 
in terms of size and stage of maturity and geography. Pursuant to K-PEC’s acquisition 
strategy, K-PEC intends to leverage KKR’s industry leading institutional private equity 
platform to source acquisition opportunities. K-PEC seeks to form Joint Ventures with all 
current and future KKR Vehicles across its private equity strategies (each, a “Private 
Equity Strategy”):

• Traditional Private Equity: KKR’s traditional private equity strategy seeks to acquire 
controlling stakes or positions of influence in high-quality companies with attractive 
growth prospects, overlaying KKR’s regional coverage model with teams of sector 
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specialists. Investing globally, KKR focuses on opportunities where KKR believes the 
value of the business can be enhanced through its active involvement. KKR seeks to 
add value to those companies by helping them grow their top line and expand EBITDA 
margins through increased operational efficiency.

• Middle Market: KKR’s middle market strategy seeks to marry KKR’s well-honed private 
equity investment process with a dedicated team to pursue established companies 
that are smaller than those targeted by KKR’s traditional private equity funds and 
exhibit strong potential for growth and operational improvement.

• Core Equity: KKR’s core equity strategy seeks to invest in mature, industry-leading 
companies with a lower volatility profile, longer duration, and lower risk profile than 
those targeted by KKR’s traditional private equity funds. The core equity strategy 
focuses on opportunities with attractive risk-adjusted returns and significant expected 
NAV appreciation and compounding over a long-term horizon.

• Growth Equity: KKR’s growth equity strategies seek to leverage KKR’s expertise to offer 
capital and strategic solutions to growing companies in the Technology, Media, and 
Telecom and Health Care sectors. These strategies seek to capitalize on attractive 
opportunities to invest in companies seeking equity checks which are too small to 
meet the investment strategies of KKR’s traditional private equity funds and primarily 
minority stakes in companies which feature commercial or operational risk rather than 
technological or scientific risk. KKR believes that digital transformation is creating 
significant tech growth opportunities and challenges across all industries and 
geographies. Moreover, KKR believes that the health sector is underpinned by strong 
fundamentals over time and through multiple cycles with continued rewards for 
medical innovation for new products, services, and care delivery models. KKR’s growth 
equity strategy will represent a limited proportion of K-PEC’s acquisitions. For these 
types of deals, K-PEC will seek opportunities primarily in the U.S. and Europe 
(including Israel), and will have a flexible approach to transaction, ownership and 
corporate structures across companies in both the private and public markets.

• Global Impact: KKR’s global impact strategy seeks to acquire small-to-medium sized 
businesses across the Americas, Europe and Asia that contribute toward one or more 
of the United Nations Sustainable Development Goals. By leading with this commercial 
focus, KKR aims to generate private equity returns, while driving positive impact to the 
United Nations Sustainable Development Goals within four solutions-oriented themes: 
Climate Action, Lifelong Learning, Sustainable Living and Inclusive Growth. This 
strategy pursues traditional private-equity approaches for accessing the opportunity 
set including: change of control acquisitions, minority partnerships with influence, 
industry build-ups and growth equity.

K-PEC operates its business in a manner intending for it to be excluded from the 
definition of an “investment company” under the 1940 Act. 

The fund expects to invest in Class I units of K-PEC at the transactional net asset value 
and on the same terms as other K-PEC unitholders. The fund will incur management fees, 
performance participation allocations and other fees and expenses in connection with its 
investment in K-PEC. These fees and expenses are reflected in the NAV of K-PEC units at 
time of purchase. As a result, such fees and expenses will reduce the net realized returns 
of the fund’s investments in K-PEC, and the fund’s net realized returns will be lower than 
they otherwise would have been in the absence of such fees and expenses. The fund will 
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not hold voting units of K-PEC and will not have any rights, powers or preferences with 
respect to determining the number of directors constituting the entire board of directors 
or the appointment, election, or removal of any directors or officers of K-PEC.

The fund’s investment in K-PEC is an illiquid investment that may only be redeemed, if at 
all, during quarterly share repurchases that K-PEC makes to its unitholders and that are 
limited to no more than 5% of K-PEC’s aggregate NAV per quarter. K-PEC may choose to 
repurchase fewer units than have been requested in a particular quarter to be 
repurchased or none at all, in its discretion, and may also modify or suspend its share 
repurchase plan. K-PEC units that are repurchased within 24 months of their original 
issue date are subject to an early repurchase fee of 5.0% of the net asset value of such 
units.

The investment adviser maintains sole investment discretion as to whether, and to what 
extent, the fund will invest in K-PEC. KKR does not furnish investment advice to the 
investment adviser or the fund with respect to such investments. The investment adviser 
seeks to monitor the performance of K-PEC. K-PEC is managed on behalf of all of its 
investors and not for the fund specifically.

KKR provides distribution payments to the fund’s distributor, Capital Client Group, Inc., 
in connection with investments by certain funds and accounts managed by Capital 
Research and Management Company or its affiliates, including the fund (collectively, the 
“Capital Group Entities”) in KKR-sponsored investments, including K-PEC, other KKR 
Vehicles and KKR-sourced co-investments. As it relates to the fund, these payments are 
determined by the collective amount the fund invests in such KKR-sponsored 
investments and are calculated as a revenue share of the fees and performance 
allocations received by KKR from such investments. This may create an incentive for the 
investment adviser to allocate a greater portion of the fund’s assets to K-PEC, other KKR 
Vehicles and KKR-sourced co-investments, even when it may conflict or appear to 
conflict with the fund’s and shareholders’ interests, and may create a disincentive for the 
investment adviser to attempt to negotiate lower fees on such investments. See 
“Conflicts of interest” in the SAI for additional information.

The investment strategies and guidelines of K-PEC described above are as of the date of 
this prospectus and are subject to change. For additional information, investors should 
consult K-PEC’s most recent Form 10-K and other filings, which are publicly available on 
the SEC’s public EDGAR website under “KKR Private Equity Conglomerate LLC”.

Neither KKR nor any of its affiliates serves as sponsor, promoter, investment adviser, 
sub-adviser, underwriter or affiliate to the fund.

Co-Investments

The fund expects to invest in private equity securities pursuant to co-investment 
opportunities together with K-PEC, and possibly other KKR Vehicles, in some or all of K-
PEC’s investment opportunities and other private equity investment opportunities 
sourced and offered by KKR and its affiliates.

The variety and types of co-investments that the fund may participate in may include 
investments in each Private Equity Strategy engaged in by K-PEC, including traditional 
private equity, middle market, core equity, growth equity, and global impact, as well as 
additional co-investment opportunities offered by KKR.
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Co-investment opportunities may not be allocated pro rata across third-party co-
investors, as applicable (together with the fund, “Co-Investors”). There can be no 
assurances that any particular Co-Investors, including the fund, will be given the 
opportunity to participate in any co-investment opportunities and certain investors could 
potentially receive a disproportionate amount of co-investment opportunities. Certain 
Co-Investors participating in a co-investment opportunity offered by KKR with K-PEC 
could invest on different (and more favorable) terms than those applicable to the fund 
and have interests or requirements that conflict with and adversely impact the fund. KKR 
and/or its affiliates may acquire a portion of a co-investment with an expectation to sell 
the investment prior to the time KKR and its affiliates sell the portfolio company 
underlying the co-investment (a “Reserved Co-Investment"). The fund may acquire 
Reserved Co-Investments in addition to participating in new co-investment opportunities 
sourced by KKR and its affiliates.

The fund will incur fees for co-investments, which may include a fixed fee for sourcing, 
administration, monitoring and oversight of co-investments, as well as other operating 
expenses, including administrative and professional fees and expenses. The fund may 
also incur an incentive fee, also known as carried interest. Carried interest is accrued in 
the net asset value of the fund’s co-investments and is paid as a percentage of the 
realized gains when a co-investment delivers realized returns in excess of a specified 
hurdle. Carried interest will adversely affect the value of the fund’s co-investments, and 
the fund’s net realized returns will be lower than they otherwise would have been in the 
absence of such fees.

The fund typically bears its share of fees, costs and expenses (including any broken-deal 
expenses) related to the discovery, investigation, development, acquisition or 
consummation, ownership, maintenance, monitoring and hedging of its co-investments.

The fund’s investments in co-investments are illiquid investments that are generally 
intended to be held by the fund over the medium-to-longer term and until realization. 
The fund will generally rely on KKR and its affiliates to sell the portfolio company 
underlying a co-investment in order to realize such co-investment, and the investment 
adviser may have little to no opportunities to otherwise sell such co-investments.

The investment adviser maintains sole investment discretion as to whether, and to what 
extent, the fund will invest in co-investment opportunities sourced by KKR and its 
affiliates. KKR does not furnish investment advice to the investment adviser or the fund 
with respect to such investments. The investment adviser seeks to monitor the 
performance of co-investments held by the fund and developments at the individual 
portfolio companies in such co-investments.

KKR provides distribution payments to the fund’s distributor, Capital Client Group, Inc., 
in connection with investments by certain funds and accounts managed by Capital 
Research and Management Company or its affiliates, including the fund (collectively, the 
“Capital Group Entities”) in KKR-sponsored investments, including K-PEC, other KKR 
Vehicles and KKR-sourced co-investments. As it relates to the fund, these payments are 
determined by the collective amount the fund invests in such KKR-sponsored 
investments and are calculated as a revenue share of the fees and performance 
allocations received by KKR from such investments. This may create an incentive for the 
investment adviser to allocate a greater portion of the fund’s assets to K-PEC, other KKR 
Vehicles and KKR-sourced co-investments, even when it may conflict or appear to 
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conflict with the fund’s and shareholders’ interests, and may create a disincentive for the 
investment adviser to attempt to negotiate lower fees on such investments. See 
“Conflicts of interest” in the SAI for additional information.

Neither KKR nor any of its affiliates serves as sponsor, promoter, investment adviser, 
sub-adviser, underwriter or affiliate to the fund.

Other Investment Strategies

In addition to investing in private equity securities by way of investments in K-PEC and 
co-investments with K-PEC or one or more other KKR Vehicles that pursue private equity 
strategies, the fund may also attain exposure to private equity securities through 
investments in one or more other KKR Vehicles that pursue private equity strategies. 

The fund may hold cash or cash equivalents, including commercial paper and short-term 
securities issued by the U.S. government, its agencies and instrumentalities. The 
percentage of the fund invested in such holdings varies and depends on various factors, 
including market conditions and purchases and repurchases of fund shares. The 
investment adviser may determine that it is appropriate to invest a substantial portion of 
the fund’s assets in such instruments in response to certain circumstances, such as 
periods of market turmoil. Under normal circumstances, it is generally not expected that 
the fund will hold more than 20% of its net assets in such instruments. For temporary 
defensive purposes, liquidity management or in connection with implementing changes 
in its asset allocation, the fund may invest without limitation in such instruments. A larger 
percentage of such holdings could moderate the fund’s investment results in a period of 
rising market prices. Alternatively, a larger percentage of such holdings could reduce the 
magnitude of the fund’s loss in a period of falling market prices and provide liquidity to 
make additional investments or to meet the fund‘s obligations, including in respect of 
repurchases.

The fund may invest in certain other funds managed by the investment adviser or its 
affiliates (“Affiliated Underlying Funds”) to more effectively invest in a broad set of 
securities in a specific asset class such as money market instruments, bonds and other 
securities or to invest cash reserves in the equity markets, including by investing in an 
affiliated ETF. Shares of certain Affiliated Underlying Funds are only offered for purchase 
to the investment adviser and its affiliates and other funds, investment vehicles and 
accounts managed by the investment adviser and its affiliates (“Central Funds”). Central 
Funds do not charge management fees. As a result, the fund does not bear additional 
management fees when investing in Central Funds, but the fund does bear its 
proportionate share of Central Fund expenses. To the extent an Affiliated Underlying 
Fund charges a management fee, such fee is expected to be waived by the investment 
adviser in respect of the fund’s investments in such underlying fund. The investment 
results of the portions of the fund’s assets invested in an Affiliated Underlying Fund will 
be based upon the investment results of such underlying fund.

Investment process — The fund relies on the professional judgment of its investment 
adviser to make decisions about the fund’s portfolio investments, including decisions as 
to overall portfolio construction and the relative allocation of fund assets to public and 
private equities.  The basic investment philosophy of the investment adviser is to seek to 
invest in attractively valued companies that, in its opinion, represent good, long-term 
investment opportunities. As it relates to publicly traded equities, the investment adviser 
believes that an important way to accomplish this is through fundamental research, 
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which may include analysis of general economic conditions and various quantitative 
measures and meeting with company executives and employees, suppliers, customers 
and competitors. Securities may be sold when the investment adviser believes that they 
no longer represent relatively attractive investment opportunities.

The investment adviser seeks to reallocate the fund’s portfolio to opportunistically 
emphasize those investments, categories of investments and sector and geographic 
exposures believed to be best suited to contribute to the achievement of the fund’s 
investment objective under the market conditions existing at the time of investment.

The investment adviser’s decisions relating to investments in K-PEC or other KKR 
Vehicles and co-investments will be based primarily on portfolio construction 
considerations and whether such investments are consistent with, and are expected to 
help the fund achieve, the fund’s investment objective and strategies. Portfolio 
construction considerations refer to key factors evaluated by the investment adviser in 
seeking a mix of investments in the fund’s portfolio that aligns with the fund’s objective 
while managing portfolio risks. Such factors include, but are not limited to, asset 
allocation; diversification; industry, sector and geographic exposure; valuation; 
investment style (such as value and growth); liquidity; and thematic investment 
considerations. The investment adviser’s consideration of an investment decision in light 
of such factors will be informed by publicly available information (including information 
contained in periodic reports of K-PEC or other KKR Vehicles, as applicable, filed with 
the SEC) and other limited information provided by KKR (such as an issuer’s sector, 
industry, geography, valuation and investment style, in the case of co-investments). As it 
relates to the fund’s co-investments, the investment adviser does not conduct 
independent diligence; rather, the investment adviser will make investment decisions 
based on the investment diligence conducted by KKR and its affiliates which, based on 
the facts and circumstances applicable to the portfolio company, might entail evaluation 
of important and complex business, financial, tax, accounting, legal and other issues as 
well as ongoing portfolio monitoring. The investment adviser does not generally expect 
to supplement or independently verify the information provided by KKR or its affiliates 
relating to co-investment opportunities. KKR will not, however, provide to the fund or the 
investment adviser any investment advice regarding K-PEC or other KKR Vehicles or co-
investment opportunities. See “Principal risks - Investing in KKR co-investment 
opportunities” for additional details regarding the investment process for co-
investments.

The investment adviser may consider environmental, social and governance (“ESG”) 
factors that, depending on the facts and circumstances, are material to the value of an 
issuer or instrument, or on the issuer’s or instrument’s ability to create or preserve 
economic value. ESG factors may include, but are not limited to, environmental issues 
(e.g., water use, emission levels, waste, environmental remediation), social issues (e.g., 
human capital, health and safety, changing customer behavior) or governance issues 
(e.g., board composition, executive compensation, shareholder dilution). 
 



Capital Group KKR U.S. Equity+ / Prospectus     20

The Capital SystemTM Capital Research and Management Company uses a system of 
multiple portfolio managers in managing fund assets. Under this approach, the portfolio 
of a fund is divided into segments managed by individual managers. In addition, Capital 
Research and Management Company’s investment analysts may make investment 
decisions with respect to a portion of a fund’s portfolio. Investment decisions are subject 
to the fund’s objective(s), policies and restrictions and the oversight of the appropriate 
investment-related committees of Capital Research and Management Company and its 
investment divisions. 
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Other investment information

Illiquid securities To the extent consistent with the liquidity requirements applicable to 
interval funds under Rule 23c-3 under the 1940 Act, the fund may invest without limit in 
illiquid securities. 

Temporary and defensive strategies The fund may, from time to time in its sole 
discretion, take temporary or defensive positions in cash, cash equivalents, other short-
term securities or money market funds to attempt to reduce volatility caused by adverse 
market, economic, or other conditions. Any such temporary or defensive positions could 
prevent the fund from achieving its investment objective. In addition, subject to 
applicable law, the fund may, in the investment adviser’s sole discretion, hold cash, cash 
equivalents, other short-term securities or investments in money market funds pending 
investment by the fund in other securities, in order to fund anticipated repurchases, 
expenses of the fund or other operational needs, or otherwise. See “Use of proceeds.”

Except as otherwise indicated, the fund may change its investment objective and any of 
its investment policies, restrictions, strategies, and techniques without shareholder 
approval. Fundamental policies contained in the SAI may not be changed without 
shareholder approval. See “Fundamental Policies” in the SAI for more information about 
the fund’s fundamental policies.

There can be no assurance that the fund’s investment program will be successful, that 
the objective of the fund will be achieved or that the fund’s portfolio design and risk 
management strategies will be successful.

Prospective investors should refer to the discussion of the risks associated with the 
investment strategy and structure of the fund.
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Principal risks This section describes the principal risks associated with investing in the 
fund. You may lose money by investing in the fund. The likelihood of loss may be 
greater if you invest for a shorter period of time. 

Risks of Investing in the Fund

Market conditions — The prices of, and the income generated by, the common stocks 
and other securities held by the fund the fund’s investments in K-PEC and any 
investments in the equity and/or debt of private companies may decline – sometimes 
rapidly or unpredictably – due to various factors, including events or conditions affecting 
the general economy or particular industries or companies; overall market changes; 
local, regional or global political, social or economic instability; governmental, 
governmental agency or central bank responses to economic conditions; the imposition 
of tariffs and other trade restrictions; levels of public debt and deficits and related 
reductions in credit ratings; changes in inflation rates; and currency exchange rate, 
interest rate and commodity price fluctuations.

Economies and financial markets throughout the world are highly interconnected. 
Economic, financial or political events, trading and tariff arrangements, wars, terrorism, 
cybersecurity events, natural disasters, public health emergencies (such as the spread of 
infectious disease), bank failures and other circumstances in one country or region, 
including actions taken by governmental or quasi-governmental authorities in response 
to any of the foregoing, could have impacts on global economies or markets. As a result, 
whether or not the fund invests in securities of issuers located in or with significant 
exposure to the countries affected, the value and liquidity of the fund's investments may 
be negatively affected by developments in other countries and regions.

Allocation risk — Investments in the fund are subject to risks related to the investment 
adviser’s allocation choices. The selection of underlying investments, including 
allocations to K-PEC and to individual co-investment opportunities, as well as the relative 
allocation of the fund’s assets to public and private equity investments could cause the 
fund to lose value or its results to lag relevant benchmarks or other funds with similar 
objectives.

Fund structure — The fund invests in K-PEC or other KKR Vehicles and co-investments and 
incurs expenses related to such investments. Investors in the fund will also incur fees in 
connection with certain expenses related to the operations of the fund. Additionally, the 
investment adviser expects to access private equity opportunities from KKR without 
considering the universe of other available third-party investment vehicles. This means 
that the fund’s investment adviser does not, nor does it expect to, consider any available 
third-party investment vehicles managed by managers other than KKR as investment 
options for the fund to obtain private equity exposure. This strategy could raise certain 
conflicts of interest when determining the overall asset allocation of the fund or choosing 
underlying investments for the fund. See “Conflicts of Interest” in the SAI for additional 
information.

Repurchase offers risk — As described under “Periodic Repurchase Offers” above, the 
fund is an interval fund and, in order to provide liquidity to shareholders, the fund, 
subject to applicable law, will conduct periodic repurchase offers of 5% to 25% of its 
outstanding shares at net asset value, subject to approval of the board. The fund expects 
initially to conduct quarterly repurchase offers for 5% of its outstanding shares under 
ordinary circumstances. As a result, shareholders may be unable to liquidate all or a 
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given percentage of their investment in the fund during a particular repurchase offer. 
Some shareholders, in anticipation of proration, may request that more shares be 
repurchased than they wish to have repurchased in a particular month, thereby 
increasing the likelihood that proration will occur. A shareholder may be subject to 
market and other risks, and the net asset value per share of shares subject of a 
repurchase request in a repurchase offer may decline to the extent there is any delay 
between the Repurchase Request Deadline and the date on which the net asset value for 
tendered shares is determined. Such fluctuations may be exacerbated by currency 
fluctuations to the extent the fund invests in securities denominated in currencies other 
than the U.S. dollar. The net asset value on the Repurchase Request Deadline or the 
Repurchase Pricing Date may be higher or lower than on the date a shareholder submits 
a repurchase request.

The fund believes that these repurchase offers are generally beneficial to the fund’s 
shareholders, and repurchases generally will be funded from available cash, cash from 
the sale of shares or sales of portfolio securities. However, repurchase offers and the 
need to fund repurchase obligations may affect the ability of the fund to be fully invested 
or force the fund to maintain a higher percentage of its assets in liquid investments than 
would otherwise be the case, which could adversely affect the fund’s investment 
performance. In addition, diminution in the size of the fund through repurchases may 
result in an increased expense ratio for shareholders who do not submit a repurchase 
request, may result in untimely sales of portfolio securities (with associated imputed 
transaction costs, which may be significant) and, unless offset by sufficient sales of fund 
shares, may limit the ability of the fund to participate in new investment opportunities or 
to achieve its investment objective. 

Equity securities — Equity securities include, among other things, common stocks, 
preferred securities, convertible stocks and warrants. The values of equity securities may 
decline due to general market conditions that are not specifically related to a particular 
company. See the "Market conditions” risk factor above. Equity securities generally have 
greater price volatility than most fixed income securities. These risks are generally 
magnified in the case of equity investments in distressed companies.

Issuer risks — The prices of, and the income generated by, securities held by the fund 
may decline in response to various factors directly related to the issuers of such 
securities, including reduced demand for an issuer’s goods or services, poor 
management performance, major litigation, investigations or other controversies related 
to the issuer, changes in the issuer’s financial condition or credit rating, changes in 
government regulations affecting the issuer or its competitive environment and strategic 
initiatives such as mergers, acquisitions or dispositions and the market response to any 
such initiatives. An individual security may also be affected by factors relating to the 
industry or sector of the issuer or the securities markets as a whole, and conversely an 
industry or sector or the securities markets may be affected by a change in financial 
condition or other event affecting a single issuer. To the extent that the market prices of 
securities of issuers in the same or related industries or sectors tend to move in the same 
direction at the same time, and these issuers make up a sizeable portion of the market, 
events affecting one issuer, industry or sector or the securities markets generally may 
have a larger impact. If such issuers represent a substantial portion of major market 
indices, or the economy, a downturn in the prices of their securities may have a 
disproportionate adverse effect on the overall market, even if other segments of the 
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market perform well. The fund’s portfolio managers invest in issuers based on their level 
of investment conviction. At times, the fund may invest more significantly in a single 
issuer, which could increase the fund’s volatility and the risk of loss arising from the 
factors described above.

Investing in growth-oriented stocks — Growth-oriented common stocks and other equity-
type securities (such as preferred stocks, convertible preferred stocks and convertible 
bonds) may involve larger price swings and greater potential for loss than other types of 
investments.

Investing in private equity investments — The fund will have significant exposure to 
private equity investments of KKR. These investments are typically made in private or 
public companies through privately negotiated transactions, and generally involve 
equity-related finance intended by KKR to bring about some kind of change in an 
operating company. The fund will typically gain investment exposure to private equity 
investments through its investments in K-PEC or other KKR Vehicles and through co-
investment opportunities with KKR. The risks described in this section apply to direct 
investments in private equity, indirect investments in private equity through K-PEC or 
other KKR Vehicles, and through co-investment opportunities with KKR. 

Investments in private equity involve the same types of risks associated with an 
investment in any operating company. However, securities of the underlying companies 
tend to be more illiquid, and highly speculative. Private equity investments have 
generally been dependent on the availability of debt or equity financing to fund the 
acquisitions of such investments. Depending on market conditions, however, the 
availability of such financing may be reduced dramatically, which may in turn reduce the 
availability of private equity investment opportunities for the fund.

Costs associated with investments in private equity are generally greater than those of 
investments in other asset classes. Furthermore, in addition to bearing their portion of 
the fund’s fees and expenses, shareholders in the fund will indirectly bear a portion of 
the asset-based fees, incentive fees and other expenses incurred by the fund as an 
investor in K-PEC or other KKR Vehicles and in co-investments. As a result, to the extent 
an investor in the fund has direct access to the Underlying Investments, such investor 
may be subject to higher operating expenses as a shareholder in the fund than if he or 
she invested in an Underlying Investment directly or in a closed-end fund that did not 
invest in underlying private vehicles. Incentive fees known as performance participation 
allocations are paid to KKR in respect of the fund’s investment in K-PEC where such 
investment delivers returns (on a realized and unrealized basis) in excess of a specified 
hurdle. Carried interest is paid to KKR in respect of each of the fund’s co-investments 
where its co-investment delivers realized returns in excess of a specified hurdle. These 
incentive fees will reduce the net realized returns of the fund’s investments in K-PEC and 
in co-investments, and the fund’s net realized returns will be lower than they otherwise 
would have been in the absence of such fees. In addition, the incentive fees may be paid 
on an investment even if other investments of the fund deliver negative returns.

The fund may have exposure to portfolio companies that are in a conceptual or early 
stage of development. These companies are often characterized by short operating 
histories, new technologies or products, quickly evolving markets and management 
teams that may have limited experience working together, all of which enhance the 
difficulty of evaluating these acquisition opportunities. The management of such 
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companies will need to implement and maintain successful sales and marketing and 
finance capabilities and other operational strategies in order to become and remain 
successful. The loss of key management personnel could be detrimental to the 
prospects of such companies. Other substantial operational risks to which such 
companies are subject include uncertain market acceptance of the company’s products 
or services, a high degree of regulatory risk for new or untried and/or untested business 
models, products and services, high levels of competition among similarly situated 
companies, lower capitalizations and fewer financial resources and the potential for 
rapid organizational or strategic change. Emerging technology companies are subject to 
risk based on the characterization of the industry, including the possibility that rapid 
technological developments may render such companies’ technology obsolete, 
uneconomical or uncompetitive prior to the company achieving profitability. Certain of 
these companies will need substantial additional capital to support expansion or to 
achieve or maintain a competitive position. Such companies also have shorter operating 
histories on which to judge future performance and in many cases, if operating, will have 
negative cash flow. In addition, emerging growth companies are more susceptible to 
macroeconomic effects and industry downturns. Such companies also face intense 
competition, including from companies with greater financial resources, more extensive 
marketing and service capabilities and a larger number of qualified personnel.

Moreover, the fund may have exposure to certain portfolio companies that have and are 
expected to have significantly fewer products, services or clients than more established 
companies. Competition to such companies can develop from other new and existing 
companies, products and services. If a company is dependent on a limited number of 
products or services or the business of a limited number of clients, a significant risk exists 
that a proposed service or product cannot be developed successfully with the resources 
available to the company. Rapidly changing technology can also make a product or 
service obsolete in a short period of time. There is no assurance that the development 
efforts of any company will be successful, or, if successful, will be completed within the 
budget or time period originally estimated. The consequences of failure of such 
products or services or the loss of such clients could be devastating to the prospects of 
such company, which in turn could negatively affect the fund’s performance.

The fund may have investment exposure to companies that have already received one or 
more rounds of financing. These securities may be among the most junior in a portfolio 
company’s capital structure and thus subject the fund to a greater risk of losing all or part 
of its invested capital. There will often be no collateral to protect the fund’s investment 
exposure to such securities once made.

Most of the fund’s investments in private equity will be highly illiquid, and there can be 
no assurance that the fund will be able to realize any such investment at any given time. 
Although investments by the fund may generate current income, the return of capital 
and the realization of gains, if any, from such an investment will generally occur only 
upon the partial or complete disposition or refinancing of the investment. While a 
portfolio company may be sold at any time, it is not generally expected that this will 
occur for a number of years after the investment in such portfolio company is made, and 
some investments may be held for much longer periods of time. Moreover, an 
investment that initially consists of an interest in assets may be exchanged, contributed 
or otherwise converted into private or publicly-traded stock of a corporation, interests in 
a limited liability company or other interests or assets (and vice-versa), and any such 
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exchange, contribution or conversion will likely not constitute a disposition of the type 
that results in investors receiving distributions. In addition, the fund will generally not be 
able to sell its private equity securities publicly unless their sale is registered under 
applicable securities laws, or unless an exemption from such registration requirements is 
available. In addition, in some cases the fund may be prohibited by contract or legal or 
regulatory reasons from selling certain securities for a period of time.

Risk of K-PEC being required to register as an investment company — The fund expects to 
invest significantly in K-PEC. K-PEC operates its business in a manner intending for it to 
be excluded from the definition of an “investment company” under the 1940 Act. As 
such, the fund’s investments in K-PEC are not subject to the limitations set forth in 
Section 12(d)(1) of the 1940 Act or Rule 12d1-4 under the 1940 Act. If K-PEC were in the 
future to fall within the definition of an “investment company” under the 1940 Act, the 
fund’s investments in K-PEC may be materially and adversely affected and its continued 
ability to invest in K-PEC may be limited pursuant to the requirements of the 1940 Act. 
See “Risks of Investing in K-PEC and K-PEC Co-Investments – Risk of being required to 
register as an investment company” for additional detail.

Investing in KKR co-investment opportunities — To the extent permitted by law, the fund 
expects to invest in private equity securities through co-investments alongside K-PEC 
and/or other KKR Vehicles that pursue private equity strategies. 

With respect to KKR’s syndication of co-investment opportunities to Co-Investors, there 
can be no assurances that any particular investor, including the fund, will be given the 
opportunity to participate in any co-investment opportunities, or on the same or 
comparable economic terms as other Co-Investors. See “Conflicts of Interest” in the SAI 
for additional information. The fund may participate in a co-investment to a lesser extent 
relative to other Co-Investors or, under certain circumstances, may not participate in the 
co-investment at all. The market for co-investment opportunities is competitive and 
limited, and the co-investment opportunities to which the fund wishes to allocate assets 
may not be available at any given time. Ultimately, an inability to receive the fund’s 
desired allocation to certain co-investments could represent a risk to the fund’s ability to 
achieve its desired investment returns.

The fund’s ability to realize a profit on such investments will be particularly reliant on the 
expertise of KKR and its affiliates. When a new co-investment opportunity arises, the 
fund’s investment adviser conducts a review of the available investment materials based 
on the fund’s investment objective and constraints. If the investment adviser decides to 
pursue a co-investment opportunity, a sizing determination is made in respect of such 
investment. The fund generally relies on KKR and its affiliates offering such co-investment 
opportunity to perform initial and ongoing due diligence on the relevant portfolio 
company and to negotiate terms of the investment into the relevant portfolio company. 
The investment adviser does not expect to have the ability to conduct the same level of 
due diligence on co-investment opportunities as it conducts for other investments, or to 
negotiate the terms of such co-investments.

In relying on KKR to perform initial and ongoing due diligence on portfolio companies 
for co-investments, the investment adviser has considered KKR’s position as a leading 
global investment firm with an extensive history of leadership, innovation and investment 
excellence in private equity markets.
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The fund’s co-investments will be illiquid holdings that are generally intended to be held 
by the fund over the medium-to-longer term. The fund will generally rely on KKR and its 
affiliates to sell the portfolio company underlying a co-investment in order to realize such 
co-investment, and the investment adviser will be limited in its ability to otherwise sell 
such co-investments. A proposed sale of a co-investment by the fund (prior to the time of 
sale of the relevant portfolio company as determined by KKR and its affiliates) will 
typically require consent by KKR and its affiliates and be sold at a discount.

As the fund relies on KKR and its affiliates to perform initial and ongoing due diligence 
on portfolio companies for co-investments, the fund may not always have access to the 
same level of information regarding such portfolio companies as compared to public 
companies. A portfolio company’s business activities that are not fully disclosed to the 
fund may involve risks under some market conditions that are not anticipated by the 
fund. Furthermore, this lack of access to information may make it more difficult for the 
fund to evaluate co-investment opportunities.

Complex investment opportunities, such as the private equity investment transactions in 
which the fund may co-invest, present risks, as such transactions can be more difficult, 
expensive and time-consuming to finance and execute; it can be more difficult to 
manage or realize value from the assets acquired in such transactions; and such 
transactions sometimes entail a higher level of regulatory scrutiny or a greater risk of 
contingent liabilities.

See “Risks Related to Co-Investments” for additional detail.

Nondiversification — As a nondiversified fund, the fund may invest a greater percentage 
of its assets in fewer issuers than a diversified fund. A fund that invests in a relatively 
smaller number of issuers is more susceptible to risks associated with a single economic, 
political, geographic or regulatory occurrence than a diversified fund might be. In 
addition, poor performance by a single issuer could adversely affect fund performance 
more than if the fund were invested in a larger number of issuers. The value of the fund’s 
shares can be expected to fluctuate more than might be the case if the fund were more 
broadly diversified.

Investing in financials — The fund intends to invest meaningfully in one or more KKR 
Vehicles and, in effect, concentrate in the financial services group of industries. As a 
result, under normal circumstances, a significant portion of the fund’s portfolio will be 
comprised of securities issued by companies in the financial services group of industries 
and the fund may be more susceptible to any economic, business, political or other 
developments which generally affect this group of industries. The profitability of many 
types of financial companies may be adversely affected in certain market cycles, 
including during periods of rising interest rates, which may restrict the availability and 
increase the cost of capital, and declining economic conditions, which may cause credit 
losses due to financial difficulties of borrowers. Because many types of financial 
companies are vulnerable to these economic cycles, the fund’s investments may lose 
value during such periods.

Availability of private equity investment opportunities; competition — Over the past 
several years, a number of competing investment vehicles with similar investment 
objectives have been formed (and many such existing entities have grown in size). 
Additional entities with similar investment objectives could be formed in the future by 
other unrelated parties. These may include other funds and accounts managed by the 
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investment adviser or by KKR and one or more other KKR vehicles. As a result, it is 
possible that competition for appropriate private equity investment opportunities could 
increase, thus reducing the number of such opportunities available to the fund.

Such reduction of, and competition for, private equity investment opportunities could 
adversely affect the terms upon which investments can be made by the fund. There can 
be no assurance that the investment adviser will be able to locate and complete 
investments which satisfy the fund’s investment objective or to realize upon their values.

Investing in illiquid investments and liquidity risk — The fund expects to invest significantly 
in private, illiquid securities, including through its investments in K-PEC or other KKR 
Vehicles and co-investments. Certain fund holdings may be or may become difficult or 
impossible to sell, particularly during times of market turmoil. Liquidity may be impacted 
by the lack of an active market for a holding, legal or contractual restrictions on resale, or 
the reduced number and capacity of market participants to make a market in such 
holding. Market prices for less liquid or illiquid holdings may be volatile or difficult to 
determine, and reduced liquidity may have an adverse impact on the market price of 
such holdings. Additionally, the sale of less liquid or illiquid holdings may involve 
substantial delays (including delays in settlement) and additional costs and the fund may 
be unable to sell such holdings when necessary to meet its liquidity needs or to try to 
limit losses, or may be forced to sell at a loss. In addition, illiquid securities are typically 
subject to restrictions on resale and the fund may be legally, contractually or otherwise 
prohibited from selling or disposing certain investments for a period of time.

Valuation risk of private equity — Unlike publicly traded equity securities which trade on 
national exchanges, there is no central place or exchange for private equity securities to 
trade. Due to the lack of centralized information and trading, the valuation of private 
equity securities generally carries more risk than that of publicly traded equity securities. 
In addition, other market participants may value securities differently than the fund. As a 
result, the fund may be subject to the risk that when a private equity security is sold in the 
market, the amount received by the fund is less than the value carried on the fund’s 
books. These risks are heightened with respect to private equity investments, which 
rarely have readily available market quotations. As a result, such securities require the 
investment adviser to estimate, in accordance with their valuation policies, the fair value 
of such investments on the valuation date.

Fair value pricing is based on subjective judgments, significant unobservable inputs and 
may differ materially from the value that would be realized if the security were to be sold. 
The investment adviser seeks to evaluate on a daily basis material information about the 
fund’s investments, and in some cases, the investment adviser utilizes third party sources 
for such information. For example, the fund may utilize inputs obtained from K-PEC or 
KKR or their affiliates and/or agents regarding certain K-PEC and private equity 
investments through KKR co-investment opportunities. However, the investment adviser 
may not be able to acquire and/or evaluate properly such information on a daily basis for 
certain investments. Due to these various factors, the fund’s fair value determinations can 
cause the fund’s NAV on a given day to materially understate or overstate the value of its 
investments. As a result, investors who purchase shares may receive more or less shares 
and investors who tender their shares may receive more or less cash proceeds than they 
otherwise would receive. Absent bad faith or manifest error, valuation determinations of 
the investment adviser will be conclusive and binding on shareholders of the fund.
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Investing outside the United States — Securities of issuers domiciled outside the United 
States or with significant operations or revenues outside the United States, and securities 
tied economically to countries outside the United States, may lose value because of 
adverse political, social, economic or market developments (including social instability, 
regional conflicts, terrorism and war) in the countries or regions in which the issuers are 
domiciled, operate or generate revenue or to which the securities are tied economically. 
These securities may also lose value due to changes in foreign currency exchange rates 
against the U.S. dollar and/or currencies of other countries. Issuers of these securities 
may be more susceptible to actions of foreign governments, such as nationalization, 
currency blockage or the imposition of price controls, sanctions, or punitive taxes, each 
of which could adversely impact the value of these securities. Securities markets in 
certain countries may be more volatile and/or less liquid than those in the United States. 
Investments outside the United States may also be subject to different regulatory, legal, 
accounting, auditing, financial reporting and recordkeeping requirements than those in 
the United States. As a result, investments outside the United States may be subject to 
less available information and, may be more difficult to value than investments in the 
United States; the fund may be unable to pursue legal remedies or obtain and enforce 
judgments in local courts; and repatriation of investment income, capital and the 
proceeds of sales by the fund may require governmental registration and/or approval. In 
addition, the value of investments outside the United States may be reduced by foreign 
taxes, including foreign withholding taxes on interest and dividends. Further, there may 
be increased risks of delayed settlement of securities purchased or sold by the fund, 
which could impact the liquidity of the fund’s portfolio. The risks of investing outside the 
United States may be heightened in connection with investments in emerging markets.

Currency — The prices of foreign securities held by the fund may also be affected by 
changes in relative currency values. If the U.S. dollar appreciates against foreign 
currencies, the value in U.S. dollars of the fund's securities denominated in such 
currencies would generally fall and vice versa.

Exposure to country, region, industry or sector — Subject to the fund’s investment 
limitations, the fund may have significant exposure to a particular country, region, 
industry or sector. Such exposure may cause the fund to be more impacted by risks 
relating to and developments affecting the country, region, industry or sector, and thus 
its net asset value may be more volatile, than a fund without such levels of exposure. For 
example, if the fund has significant exposure in a particular country, then social, 
economic, regulatory or other issues that negatively affect that country may have a 
greater impact on the fund than on a fund that is more geographically diversified.

New fund risk — There can be no assurance that the fund will reach or maintain a 
sufficient asset size to effectively implement its investment strategy. In addition, the 
fund’s gross expense ratio may fluctuate during its initial operating period because of 
the fund’s relatively smaller asset size and, until the fund achieves sufficient scale, a 
shareholder may experience proportionally higher fund expenses than would be 
experienced by shareholders of a fund with a larger asset base.

Cybersecurity breaches — The fund may be subject to operational and information 
security risks through breaches in cybersecurity. Cybersecurity breaches can result from 
deliberate attacks or unintentional events, including “ransomware” attacks, the injection 
of computer viruses or malicious software code, the use of vulnerabilities in code to gain 
unauthorized access to digital information systems, networks or devices, or external 
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attacks such as denial-of-service attacks on the investment adviser’s or an affiliate’s 
website that could render the fund’s network services unavailable to intended end-users. 
These breaches may, among other things, lead to the unauthorized release of 
confidential information, misuse of the fund’s assets or sensitive information, the 
disruption of the fund’s operational capacity, the inability of fund shareholders to 
transact business, or the destruction of the fund’s physical infrastructure, equipment or 
operating systems. These events could cause the fund to violate applicable privacy and 
other laws and could subject the fund to reputational damage, additional costs 
associated with corrective measures and/or financial loss. The fund may also be subject 
to additional risks if its third-party service providers, such as the fund’s investment 
adviser, transfer agent, custodian, administrators and other financial intermediaries, 
experience similar cybersecurity breaches and potential outcomes. Cybersecurity risks 
may also impact issuers of securities in which the fund invests, which may cause the 
fund’s investments in such issuers to lose value.

Management — The investment adviser to the fund actively manages the fund’s 
investments. Consequently, the fund is subject to the risk that the methods and analyses, 
including models, tools and data, employed by the investment adviser in this process 
may be flawed or incorrect and may not produce the desired results. This could cause 
the fund to lose value or its investment results to lag relevant benchmarks or other funds 
with similar objectives.
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Dependence on investment adviser and KKR — The fund’s strategy to invest in private 
equity securities is highly dependent on the relationship between the investment adviser 
and KKR. If this relationship were to alter or terminate for any reason, the fund may not 
be able to pursue access to private markets investments in whole or in part and/or be 
forced to liquidate, resulting in potential investment losses to fund shareholders. Other 
potential consequences include the possibility of increased transaction costs on the sale 
of securities and reinvestments in other securities, as well as the possibility of realizing 
taxable capital gains, including short-term capital gains, and, in certain circumstances, 
ordinary income, which may increase taxable distributions (including those distributable 
as ordinary income) to shareholders. It is also possible that changes in the fund’s 
investment program resulting from alteration or termination of the strategic relationship 
with KKR could threaten the fund’s ability to qualify as a regulated investment company. 
See “Risks Related to K-PEC's Structure” for additional detail.

Tax risks — The fund currently intends to qualify for treatment as a regulated investment 
company (“RIC”) under Subchapter M of Chapter 1 of the Code. In order to qualify for 
such treatment, the fund must derive at least 90% of its gross income each taxable year 
from qualifying income, meet certain asset diversification tests at the end of each fiscal 
quarter, and distribute at least 90% of its investment company taxable income for each 
taxable year.

The fund’s investment strategy will potentially be limited by its intention to qualify for 
treatment as a RIC. The tax treatment of certain of the fund’s investments under one or 
more of the qualification or distribution tests applicable to RICs is not certain. An adverse 
determination or future guidance by the IRS or a change in law might affect the fund’s 
ability to qualify for such treatment.

As described further below under “K-PEC Risks Related to Taxation,” K-PEC intends to be 
treated as a partnership for U.S. federal income tax purposes. If K-PEC were to fail to 
qualify to be treated as a partnership, the fund may not meet the asset diversification 
tests necessary to qualify as a RIC.

If, in any year, the fund were to fail to qualify for treatment as a RIC under the Code for 
any reason, and were not able to cure such failure, the fund would be subject to tax on 
its taxable income at corporate rates, and all distributions from earnings and profits, 
including any distributions of net tax-exempt income and net long-term capital gains, 
would be taxable to shareholders as dividends.

Your investment in the fund is not a bank deposit and is not insured or guaranteed by 
the Federal Deposit Insurance Corporation or any other governmental agency, entity or 
person. You should consider how this fund fits into your overall investment program.

Risks of Investing in K-PEC and K-PEC Co-Investments

Because the fund expects to invest a significant portion of its assets in K-PEC, and may 
also invest in private equity securities through co-investments alongside K-PEC or one or 
more other KKR Vehicles that pursue private equity strategies, the risks associated with 
investing in the fund are closely related to the risks associated with the securities and 
other investments held by K-PEC. The ability of the fund to achieve its investment 
objective will depend in part upon the ability of K-PEC to achieve its investment 
objectives. There can be no assurance that the investment objectives of K-PEC will be 
achieved. In addition, K-PEC's investment strategies and focus are subject to change.
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KKR DAV Manager LLC, a Delaware limited liability company and wholly owned 
subsidiary of KKR ("KKR Manager"), serves as the manager of K-PEC. Consequently, the 
fund’s investments in K-PEC are subject to the risk that the methods and analyses, 
including models, tools and data, employed by KKR Manager in this process may be 
flawed or incorrect and may not produce the desired results. This could cause K-PEC to 
lose value or its investment results to lag relevant benchmarks or other funds with similar 
objectives.

The fund’s net asset value (“NAV”) will fluctuate in response to changes in the NAV of K-
PEC. The extent to which the investment performance and risks associated with the fund 
correlate to those of K-PEC will depend upon the extent to which the fund’s assets are 
allocated from time to time for investment in K-PEC, which will vary. Because the fund’s 
NAV is related to the NAV of K-PEC, inaccuracies, delays or other disruptions in the 
calculation of K-PEC’s NAV may adversely impact the fund.

The expenses associated with investing in a fund that invests a significant portion of its 
assets in another vehicle are generally higher than those for funds that do not invest in 
other vehicles. By investing in the fund, an investor will indirectly bear certain fees and 
expenses related to the fund’s investments in K-PEC and in co-investments – including 
asset-based fees and incentive fees – in addition to the fund’s direct fees and expenses. 
These indirect fees and expenses will reduce the net realized returns of these 
investments, and the fund’s net realized returns will be lower than they otherwise would 
have been in the absence of such fees and expenses.

In addition, performance participation allocations are paid to KKR in respect of the fund’s 
investment in K-PEC where such investment delivers returns (on a realized and 
unrealized basis) in excess of a specified hurdle. That said, a performance participation 
allocation may be paid for the fund’s investment in K-PEC regardless of the performance 
of the fund’s co-investments or the fund more generally. Likewise, carried interest is paid 
to KKR in respect of each of the fund’s co-investments where its co-investment delivers 
realized returns in excess of a specified hurdle. Such carried interest will be paid 
irrespective of the performance of K-PEC, the fund’s other co-investments and/or the 
fund more generally. Said differently, KKR or a KKR affiliate may receive incentive fees 
even if other investments of the fund, and the fund as a whole, deliver negative returns.

As a result of the fund’s significant investments in K-PEC, the fund is indirectly subject to 
the following risks that may materially and adversely affect K-PEC’s business, financial 
condition, results of operations and cash flows. In addition, the risks described below 
related to the investments and portfolio companies held by K-PEC will apply to the 
fund’s co-investments alongside K-PEC and other KKR Vehicles that pursue private 
equity strategies. The risks of K-PEC described herein are as of the date of this 
prospectus and are subject to change. For additional information, investors should 
consult K-PEC’s most recent Form 10-K and other filings, which are publicly available on 
the SEC’s public EDGAR website under “KKR Private Equity Conglomerate LLC”.

Risks Related to K-PEC’s Business

Market and geopolitical risks – Difficult market and economic conditions can 
significantly and negatively impact K-PEC’s business operations. Factors such as global 
economic outlook, interest rates, credit availability, currency exchange rates, and trade 
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barriers, which are beyond the control of KKR Manager, can affect the liquidity and 
value of K-PEC’s holdings and hinder new acquisitions. These conditions can reduce 
the value or performance of portfolio companies and limit access to financing, thereby 
affecting K-PEC’s unitholder returns.

The regulatory environment in the United States could also impact K-PEC’s business 
operations due to potential legislative changes. Changes in regulatory agendas may 
introduce regulatory measures affecting the financial services industry, tax policies, 
and trade restrictions. Changes in economic policy, asset management regulation, tax 
law, immigration policy, environmental protection, and government programs could 
adversely affect K-PEC’s business and portfolio companies. Legislative and regulatory 
activities by various U.S. bodies could make it more challenging for K-PEC to achieve 
its business objectives.

Populist and anti-globalization movements in Western Europe and the United States 
could lead to significant disruptions in global markets, impacting businesses and 
portfolio companies reliant on international trade. Global and regional economic 
conditions, such as equity and credit market liquidity, affect K-PEC’s financial 
conditions and operations. Tightening liquidity can increase capital costs and affect 
acquisition opportunities.

Public health crises, such as pandemics, can have unpredictable business and 
economic impacts, affecting K-PEC’s share values, portfolio company valuations, 
operations, capital raising, acquisitions, financial obligations, litigation risks, 
cybersecurity, and employee well-being.

Geopolitical developments, such as trade conflicts, sanctions, civil unrest, and security 
events, can disrupt K-PEC’s business operations. Increased geopolitical competition 
and conflicts, such as the Russian invasion of Ukraine and tensions in the Middle East, 
complicate the international business environment. Trade wars and barriers can limit 
business opportunities and negatively impact K-PEC’s operations. Sanctions and trade 
restrictions can affect portfolio companies through supply chains, commodity prices, 
and macroeconomic exposure. The broader consequences of geopolitical risks are 
unpredictable but can adversely affect macroeconomic conditions, security, currency 
exchange rates, and financial markets, impacting K-PEC’s revenues and profitability.

Liquidity risks – In addition, K-PEC has significant liquidity requirements to meet various 
obligations, including, without limitation, repurchasing units, growing and supporting 
portfolio companies, servicing debt obligations, funding cash operating expenses and 
paying any cash distributions in accordance with K-PEC’s distribution policy. If adverse 
market and economic conditions adversely affect K-PEC’s sources of liquidity, K-PEC 
may be forced to increase indebtedness or sell assets at unfavorable times. K-PEC has 
entered into a revolving credit agreement with an unaffiliated lender and a line of 
credit with KKR Alternative Assets LLC, an affiliate of KKR. KKR Alternative Assets LLC 
may terminate the line of credit at any time upon delivery of written notice. Such 
termination could adversely impact K-PEC’s liquidity and acquisition opportunities. 
Additionally, if K-PEC has difficulty identifying and purchasing suitable portfolio 
company holdings, K-PEC may hold significant amounts of cash for longer periods, 
which would be dilutive to overall returns.

Leverage risks – K-PEC’s investment strategy depends heavily on leverage, and a 
decrease in the availability of financing for leverage transactions would impair K-PEC’s 



Capital Group KKR U.S. Equity+ / Prospectus     34

ability to achieve its investment objectives. K-PEC’s investments are expected to 
include portfolio companies and assets with significant leverage. Such investments are 
more sensitive to revenue declines and increases in interest rates and expenses and 
are more exposed to adverse market conditions.

K-PEC has entered into a revolving credit agreement and line of credit. In addition, K-
PEC’s subsidiaries and affiliates may borrow on a secured or unsecured basis and 
guarantee obligations of any portfolio company, co-investment vehicles or KKR 
investment vehicles. Such borrowings may be used, without limitation, to acquire 
portfolio companies, pay fees and expenses and facilitate repurchase requests. Such 
use of leverage generally magnifies K-PEC’s opportunities for gain and risk of loss from 
a particular portfolio company. Further, such leverage will increase a portfolio 
company’s exposure to adverse economic factors such as rising interest rates, 
economic downtowns or deteriorations in the portfolio company’s condition. The 
presence of leverage substantially increases the risk profile of K-PEC and its portfolio 
companies.

Risk management – K-PEC seeks to identify, monitor and manage financial and non-
financial risks effectively. However, it remains possible that gaps in risk management 
policies and procedures may result in a material adverse effect on K-PEC’s returns. 
Additionally, K-PEC expects to enter into swaps, forward contracts and other 
arrangements for certain hedging purposes. The success of such hedging and other 
derivative transactions that K-PEC enters into generally will depend on its ability to 
correctly predict market changes, and while hedging arrangements may reduce 
certain risks, such arrangements themselves may entail certain other risks, including, 
but not limited to, fluctuations in currency exchange rates and requirements to post 
cash collateral at inopportune times.

Trade errors – A trade error is defined as an error in the placement, execution, or 
settlement of a trade for a client, whether by an agent of K-PEC or its subsidiaries, KKR, 
or a third party. Trade errors are evaluated on a case-by-case basis, and K-PEC’s 
unitholders should assume they will occur. Generally, KKR, K-PEC, KKR Manager, and 
their affiliates are not responsible for losses from any trade errors made by KKR or a 
third party in respect of acquisitions made by K-PEC or any other KKR Vehicle as a 
result of ordinary negligence, except to the extent such parties are liable pursuant to 
the governing documents of K-PEC or such other KKR Vehicle.

Occasionally, KKR may choose to voluntarily reimburse K-PEC for losses from trade 
errors, but K-PEC’s unitholders should not expect such reimbursements and should 
not rely on them when evaluating K-PEC. Any reimbursement decision is not 
precedential and should not create the expectation of any reimbursement in the 
future. KKR faces conflicts of interest when determining if losses from trade errors 
should be borne by K-PEC and will consider factors like the adequacy of supervisory 
procedures. KKR Manager and KKR may evaluate claims against brokers and 
counterparties at fault for trade errors and seek recovery, but may also choose not to 
pursue claims to maintain business relationships or due to cost considerations. Errors 
by KKR’s own staff in placing, processing, and settling trades could also result in losses 
for K-PEC.

Regulatory risks – Extensive regulation of K-PEC’s business affects its activities and 
creates the potential for significant liabilities and penalties, which could materially 
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affect its business. Government, quasi-government, industry, self-regulatory or other 
regulatory authorities, bodies or agencies often have considerable discretion to 
change or increase regulation applicable to K-PEC and its portfolio companies. Such 
changes could result in additional costs and material adverse consequences to K-PEC’s 
portfolio companies and business, including material costs or delays with respect to 
prospective acquisitions and/or preventing the consummation of acquisitions in 
certain instances.

K-PEC may rely on exemptions or exclusions in the United States from various 
requirements of the Securities Act of 1933, as amended (the “Securities Act”), the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”), the 1940 Act and 
the Employee Retirement Income Security Act of 1974 (“ERISA”) in conducting its 
business. If for any reason these exemptions or exclusions were to become 
unavailable, K-PEC’s business could be materially and adversely affected.

Anti-corruption and trade sanctions laws and restrictions – Federal, state and foreign 
anti-corruption and trade sanctions laws and restrictions on foreign direct investment 
applicable to K-PEC and its portfolio companies create the potential for significant 
liabilities and penalties, the inability to complete transactions, imposition of significant 
costs and burdens, and reputational harm. Some of these laws and restrictions provide 
that penalties can be imposed on K-PEC for the conduct of a portfolio company, even 
if K-PEC has not itself violated any regulation. Additionally, certain acquisitions by K-
PEC could be subject to review and approval by the Committee on Foreign Investment 
in the United States or other regulatory agencies resulting in limitations or restrictions 
on K-PEC’s acquisitions and Joint Ventures.

Misconduct risk – Misconduct of employees of KKR Manager or its affiliates could bind 
K-PEC to unfavorable or otherwise prohibited transactions, involve illegal or otherwise 
inappropriate acts that have a material adverse impact (including reputational 
damage) on K-PEC and could result in losses. Misconduct from actions by third-party 
service providers could also result in losses or the disclosure of confidential 
information. No assurances can be given that the due diligence performed by KKR 
Manager will identify or prevent any such misconduct.

Operational risk – Operational risks, including those related to third parties who 
provide services to K-PEC, may cause disruptions that result in losses or limit growth. 
Such operational risks include, but are not limited to, errors in the placement, 
execution or settlement of trades by K-PEC.

Artificial intelligence risks – The use of artificial intelligence by K-PEC and others, and 
the overall adoption of artificial intelligence throughout society, could potentially 
disrupt, among other things, K-PEC’s business models, investment strategies, 
operational processes, and K-PEC’s ability to identify and hire employees. K-PEC may 
use artificial intelligence and other quantitative analysis tools and models to inform 
certain of its decisions. Such technology, analysis and models are highly complex and 
subject to limitations and risks that have the potential to adversely impact K-PEC to the 
extent that K-PEC relies on artificial intelligence. There is also a risk that artificial 
intelligence may be misused or misappropriated by K-PEC’s employees or third parties 
engaged by K-PEC. Regulators are also increasing scrutiny and considering, and in 
some cases enacting, regulation of the use of artificial intelligence technologies. In 
addition, the use of artificial intelligence may require compliance with legal or 
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regulatory frameworks that are not fully developed or tested, and K-PEC may face 
litigation and regulatory actions related to its use of artificial intelligence.

Conflicts involved with transactions – Conflicts may arise between KKR or its affiliates 
and K-PEC regarding the syndication of portfolio companies and warehousing, which 
may not be resolved in favor of K-PEC. KKR, KKR Vehicles, or their affiliates may 
acquire assets as principals and later sell them to K-PEC, or vice versa, potentially at 
prices above or below fair value. These transactions must be on terms no less 
favorable than those from an unrelated third party and require approval from K-PEC’s 
Executive Committee and independent directors. KKR may charge fees on these 
transfers and retain portions of portfolio companies if syndication efforts fail. Conflicts 
of interest may arise regarding timing, structuring, pricing, and other terms of these 
transactions, and the fund will not receive notice or disclosure of these conflicts.

Risks Related to K-PEC’s Portfolio Companies and Industry Focus

Acquisitions and holdings risks – K-PEC's success depends on generating attractive 
risk-adjusted returns and achieving medium-to-long-term capital appreciation by 
owning and controlling diversified portfolio companies. These companies may have 
limited financial resources, rely on a small group of key individuals, and face 
operational challenges, litigation, and the need for substantial additional capital. 
Issues such as bribery, fraud, and deceptive practices by senior management can 
negatively affect valuations of these portfolio companies and may affect broader 
market stability. Financial projections regarding portfolio companies are based on 
management's judgments and may fall short due to economic conditions, which may 
decrease the value of equity holdings. Portfolio companies may operate in highly 
regulated industries, posing greater risks due to changing market and governmental 
conditions. K-PEC's executives, directors, and employees may face litigation involving 
portfolio companies, with potential indemnification by K-PEC. Complex tax structuring 
in transactions could be challenged, potentially impacting portfolio companies. Non-
compliance with laws and regulations by portfolio companies could hinder future 
acquisitions and harm K-PEC's reputation.

The exercise of control over a company by K-PEC may impose additional risks of 
liability for a variety of reasons, including environmental damage, product defects, 
failure to supervise management, violation of governmental regulations (including 
securities laws) or other types of liability in which the limited liability generally 
characteristic of business ownership may be ignored. If these liabilities were to arise, 
the fund may suffer a significant loss. On the other hand, K-PEC may hold a non-
controlling interest in certain investments and, therefore, may have a limited ability to 
protect its position in such investments. In such cases, K-PEC will typically be 
significantly reliant on the existing management, board of directors and other 
shareholders of such companies, who may not be affiliated with K-PEC and whose 
interests may conflict with the interests of K-PEC.

Acquisition through third party arrangement risks – K-PEC may acquire interests in 
portfolio companies through arrangements with third parties, including minority 
interests, partnerships, Joint Ventures, or other entities, while maintaining exclusion 
from the 1940 Act. These acquisitions may involve operating partners who could also 
provide services to other portfolio companies, KKR Vehicles, or unaffiliated third 
parties. KKR will attempt to secure governance rights to implement value creation 
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strategies, but major decisions may require consent from other investors, thereby 
reducing KKR’s control. Selling interests in Joint Ventures or partnerships may be more 
difficult, and granting approval rights to third parties could lead to deadlocks or 
unanticipated exits, potentially delaying business plans or requiring forced sales. 
Investments in publicly traded securities without intent to control will rely on existing 
management and other shareholders, whose interests may conflict with K-PEC’s.

Additionally, K-PEC or its affiliates, including KKR, may enter into exclusivity or non-
competition arrangements with Joint Venture partners, limiting acquisition 
opportunities. Third-party involvement in acquisitions poses risks, such as financial 
difficulties or conflicting interests, potentially impacting portfolio companies. K-PEC 
might also bear a disproportionate share of Joint Venture expenses. Non-controlling 
interests may lack sufficient minority rights protection, and successful relationships 
with Joint Venture or operating partners are not guaranteed.

Joint ventures risks – K-PEC may enter into Joint Ventures, partnerships, or co-
ownership arrangements to acquire portfolio companies, which involve unique risks 
and conflicts of interest. These risks include potential insolvency or fraud by the Joint 
Venture partner, shared decision-making authority that may prevent desired actions, 
and impasses on major decisions affecting operations and profitability. Joint Venture 
partners may have economic or business interests that conflict with K-PEC’s. They may 
also have different tax structures. In addition, a Joint Venture partner may experience a 
change in control that may disrupt K-PEC’s business. Reliance on partners for day-to-
day management and financial reporting may negatively impact performance. 
Restrictions on selling or transferring interests, buy-sell arrangements, and insufficient 
partner expertise can further complicate Joint Ventures.

Disputes with Joint Venture partners may lead to costly litigation or arbitration, 
diverting focus from K-PEC's business and potentially reducing the ability to make new 
acquisitions. Additionally, K-PEC may face unfunded commitments or be incentivized 
to fund future commitments related to portfolio companies, even without contractual 
obligations. These factors collectively pose significant risks to K-PEC's operations and 
financial performance.

Follow-on and secondary transactions risks – As part of its Joint Venture strategy, K-PEC 
may form Joint Ventures with businesses already owned by another KKR Vehicle, either 
through follow-on opportunities or secondary transactions. These acquisitions are 
typically more mature with shorter hold periods compared to primary investments. 
However, there is no assurance that these acquisitions will yield expected returns, as 
gains depend on the performance and disposition of each portfolio company.

These transactions may create conflicts of interest for KKR Manager. For example, co-
investing in follow-on opportunities alongside KKR or KKR Vehicles could increase 
concentration in a particular asset, potentially amplifying losses if the acquisition 
underperforms. Secondary transactions involving the acquisition of interests from KKR 
Vehicles or advisory clients may also raise conflicts related to allocation and structuring 
of acquisition opportunities, as well as KKR Manager’s incentive to earn fees. While 
procedures are in place to mitigate these conflicts, there is no guarantee they will 
enable K-PEC to identify, adequately address or mitigate these conflicts of interest.

Additionally, K-PEC may pursue acquisition opportunities in commingled funds 
through secondary transactions, where it will have limited control over capital 
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deployment and exit timing. The performance of these investments largely depends 
on the acquisition price, which may be based on incomplete information. Some 
secondary investments may involve less attractive assets or contingent liabilities, and 
K-PEC may face challenges in recovering funds if distributions are recalled by the 
relevant fund.

Investments in a limited number of portfolio companies or geographic regions – K-PEC 
may make a limited number of acquisitions, meaning its overall return could be 
significantly impacted by the poor performance of even a single acquisition. If K-PEC 
intends to syndicate a portion of its investment but fails to do so, it could end up 
holding a larger percentage of its NAV in one acquisition, negatively affecting 
performance returns. Additionally, K-PEC's acquisitions might be concentrated in a few 
sectors and geographies, increasing susceptibility to adverse economic or business 
conditions in those areas.

K-PEC has limited diversification requirements, and, while K-PEC intends to have 
certain diversification limitations, to the extent its acquisitions are concentrated in a 
particular market, it could become overexposed to certain assets or companies. If such 
concentration occurs, K-PEC may become more susceptible to fluctuations in value 
resulting from adverse economic or business conditions affecting that particular 
market. During economic slowdowns or difficult market conditions, the impact could 
be exacerbated by geographic concentration. KKR Manager considers various factors 
to determine the primary location of a portfolio company, but diversification by region 
is limited. Achieving attractive returns may depend on the exceptional performance of 
one or a few acquisitions, which is not guaranteed. Furthermore, to the extent that the 
fund is a co-investor alongside K-PEC for a particular acquisition, or is an investor in 
any KKR Vehicles that form Joint Ventures with K-PEC for a particular acquisition, the 
fund’s exposure and risk of loss in such an acquisition could be further concentrated.

Heavily regulated industries risks – K-PEC has acquired, and may in the future acquire, 
portfolio companies that are involved in industries that are heavily regulated. Such 
portfolio companies would pose additional risks relative to other portfolio companies. 
If a portfolio company fails to comply with any applicable regulations, it could also be 
subject to civil or criminal liability and the imposition of fines. A portfolio company also 
could be materially and adversely affected as a result of statutory or regulatory 
changes, or judicial or administrative interpretations of existing laws and regulations, 
that impose more comprehensive or stringent requirements on such portfolio 
company. Governments have considerable discretion in implementing regulations and 
could make decisions that adversely affect a portfolio company’s business. 
Additionally, certain portfolio companies may have a unionized workforce or 
employees who are covered by a collective bargaining agreement, which could 
subject the portfolio company to complex laws and regulations relating to its activities 
and labor relations matters. Moreover, a portfolio company’s operations and 
profitability could suffer if it experiences problems related to labor relations or if it is 
unable to negotiate new collective bargaining agreements on terms favorable to it. 
Any such problems additionally could bring scrutiny and attention to K-PEC, which 
could adversely affect K-PEC’s ability to implement its business objectives.

Commodity price and energy industry market dislocation risks – K-PEC has acquired, 
and may in the future acquire, portfolio companies that are subject to commodity price 
risk. The operation and cash flows of any portfolio company could depend upon 
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prevailing market prices of commodities. Commodity prices fluctuate depending on a 
variety of factors beyond the control of K-PEC or KKR Manager. To the extent that 
events effecting commodity prices are not temporary and continue, or even worsen, 
this could have an adverse impact on certain portfolio companies and could lead to an 
overall weakening of U.S. and global economies. Such marketplace events could also 
restrict the ability of K-PEC to sell or liquidate certain portfolio companies at favorable 
times or for favorable prices. There can be no assurance as to the duration of any 
perceived market dislocation.

Interest rate risks – K-PEC has acquired, and may in the future acquire, portfolio 
companies that may be exposed to interest rate risk. Market interest rates can be 
influenced by factors such as inflation, economic growth or recession, unemployment, 
money supply, governmental monetary policies, and international instability. 
Unexpected movements in interest rates can adversely affect K-PEC’s portfolio 
companies, as well as the broader economy. K-PEC may experience imbalances in the 
interest rate sensitivities of its assets and liabilities, which could negatively impact its 
performance. While K-PEC may seek to hedge interest rate risk, ongoing regulatory 
changes surrounding over-the-counter (“OTC”) derivatives could limit its ability to do 
so effectively.

Portfolio companies often carry significant levels of debt, making them more 
susceptible to interest rate fluctuations. The structure and nature of the debt, including 
the type of facilities, maturity profile, fixed versus variable rates, and covenants, are 
crucial in assessing interest rate risk. Consequently, interest rate changes could have a 
more significant impact on K-PEC's portfolio companies than on the broader economy, 
potentially affecting K-PEC’s returns more substantially.

Inflation risks – If a portfolio company is unable to increase its revenue in times of 
higher inflation, its profitability may be adversely affected. K-PEC’s portfolio companies 
could in some cases have long-term rights to income linked to some extent to inflation. 
Typically, as inflation rises, such a portfolio company will earn more revenue but also 
will incur higher expenses; as inflation declines, a portfolio company may be unable to 
reduce expenses in line with any resulting reduction in revenue.

Health care sector risks – K-PEC has acquired, and may in the future acquire, portfolio 
companies in the health care sector, which is subject to various risks including changes 
in government policies, regulatory approval, and ongoing regulatory review. Early-
stage health care companies face substantial risks such as limited operating histories, 
rapidly changing technologies, potential litigation, extensive government regulation, 
and challenges in obtaining regulatory approvals. These companies often operate at a 
loss and require substantial additional capital for research and development. They may 
also face intense competition from better-resourced companies.

Additionally, health care portfolio companies or their significant customers may rely on 
a single product under development, making them vulnerable to failure in clinical trials 
or regulatory approvals. Such failures could severely impact the prospects of these 
companies and negatively affect K-PEC's performance. Each of these risks could have 
a material adverse effect on the portfolio companies and, consequently, on K-PEC's 
overall returns.

Renewable energy industry risk – K-PEC may acquire renewable energy businesses and 
businesses which use renewable energy assets. Diverse factors, including the cost-
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effectiveness, performance and reliability of renewable energy technology, changes in 
weather and climate and availability of government subsidies and incentives, as well as 
the potential for unforeseeable disruptive technology and innovations, present 
potential challenges to portfolio companies with renewable assets. Variations in 
renewable resource levels impact the amount of electricity generated, and therefore 
cash flow generated, by renewable energy portfolio companies. The reduction, 
elimination or expiration of government subsidies and economic incentives could 
adversely affect the cash flows and value of a particular portfolio company, the flow of 
potential future portfolio company opportunities and the value of any platform in the 
sector. In addition, the development and operation of renewable assets may at times 
be subject to public opposition. While public opposition is usually of greatest concern 
during the development stage of renewable assets, continued opposition could have 
an impact on ongoing operations.

Distressed companies and bankruptcy risks – K-PEC may acquire portfolio companies 
experiencing financial difficulties, which could lead to bankruptcy, restructuring, or 
insolvency proceedings. These situations carry substantial risks, including the potential 
for additional liabilities exceeding K-PEC’s original investment. Lenders who 
inappropriately control a debtor's management may face subordination of claims or 
liability for damages. Payments to and from K-PEC could be reclaimed under 
bankruptcy laws if these payments are deemed fraudulent conveyances or preferential 
payments. Restructuring acquisitions can be affected by local statutes, potentially 
resulting in adverse outcomes for K-PEC.

Distressed portfolio companies require active monitoring and may involve KKR 
Manager in reorganization proceedings, potentially restricting K-PEC's ability to 
liquidate positions. Bankruptcy and restructuring involve significant risks, including 
adversarial proceedings and decisions by courts that may not align with K-PEC's 
interests. The duration and outcome of these processes are unpredictable, with 
potential delays and substantial costs, particularly in jurisdictions with less 
sophisticated insolvency laws. Financial distress can negatively impact a portfolio 
company's competitive position, management stability, investment capacity, and 
contractual relationships, potentially leading to significant business impairment in the 
portfolio company or the portfolio company’s liquidation.

Insolvency laws vary across jurisdictions, with some being more debtor-friendly, 
imposing moratoriums on claims enforcement, or having clawback provisions 
invalidating transactions prior to insolvency. K-PEC may face challenges in these 
jurisdictions, including increased risks of participating in uncontrolled bankruptcy 
processes and potential invalidation of security or repayment obligations. KKR 
Manager will balance the advantages and disadvantages of representing K-PEC in 
creditors' committees, but such representation could have adverse consequences in 
certain situations.

Emerging companies risks – K-PEC has acquired, and may in the future acquire, 
portfolio companies that are in a conceptual or early stage of development. 
Companies in emerging sectors are often characterized by short operating histories, 
new technologies, and evolving markets, making it challenging to evaluate acquisition 
opportunities. These companies need to implement successful sales, marketing, 
finance, and operational strategies to succeed. The loss of key management personnel 
can be detrimental for these companies. These companies face substantial operational 
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risks, including uncertain market acceptance, high regulatory risks, intense 
competition, lower capitalizations, and potential rapid organizational changes. Rapid 
technological developments may render their technology obsolete before achieving 
profitability, and they often require substantial additional capital for expansion or to 
maintain competitiveness. These companies typically have shorter operating histories 
and negative cash flow, and are more susceptible to macroeconomic effects and 
industry downturns.

Furthermore, these portfolio companies may have fewer products, services, or clients 
compared to more established companies, increasing their vulnerability to 
competition. Dependence on a limited number of products, services, or clients poses 
significant risks if development efforts fail or are not completed within budget or on 
time. The failure of key products or services or the loss of major clients could severely 
impact the prospects of these companies, negatively affecting K-PEC's performance.

Patent, trademark and other intellectual property risks – K-PEC has acquired, and may 
in the future acquire, companies that depend heavily on intellectual property rights, 
including patents, copyrights, trademarks, trade secret protection, non-disclosure 
agreements, service marks and proprietary information, products or processes. The 
value of these companies depends on their ability to enforce intellectual property laws 
effectively. Patent disputes are common, costly, and can prevent product 
commercialization, potentially leading to significant liabilities for a portfolio company. 
Competitors or third parties may allege intellectual property infringement by portfolio 
companies, their customers, or consultants, which can be expensive and time-
consuming to defend, possibly halting the portfolio’s product development or sales.

The patent landscape is complex and uncertain, and infringement on third-party 
intellectual property rights could force portfolio companies to obtain costly licenses or 
cease using certain technologies. Failure to secure necessary licenses can adversely 
affect a company's value. Additionally, if a portfolio company's intellectual property is 
infringed, it may not fully capitalize on market demand. Pharmaceutical companies, in 
particular, face significant risks when patents or regulatory exclusivities expire, leading 
to competition from lower-priced generic products, especially in the United States 
where generic market share is high. Inconsistent global patent laws and reductions in 
intellectual property protection can further harm portfolio companies.

Technology industry risks – Technology companies face numerous challenges, 
including rapidly changing market conditions, new competing products, evolving 
consumer preferences, short product life cycles, and disruptive innovations like 
artificial intelligence and data science. The low barriers to entry in the software and 
technology industries allow new products and services to be quickly distributed and 
adopted at relatively low costs, leading to significant competition and downward 
pressure on pricing. Any technology sector portfolio company acquired by K-PEC will 
need to navigate this volatile environment. Additionally, traditional industries are 
increasingly being disrupted by technological advancements or competing 
innovations, which could render products or services of portfolio companies obsolete.

Rapid technological innovation can impact K-PEC's strategies, and unforeseen 
advancements may negatively affect portfolio companies acquired based on 
inaccurate predictions about the direction or degree of innovation. Consumer tastes 
and preferences can shift quickly, potentially decreasing a portfolio company's market 
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share if competitors gain favor. Technology companies often trade at high multiples to 
current earnings, reflecting anticipated future growth that may not materialize. 
Uncertainty in government regulations and policies can also impact the development 
and marketability of technology-based companies. A decline in the technology sector 
or failure to adopt technology competitively could reduce returns for K-PEC’s 
unitholders.

Media and communications risks – K-PEC has acquired, and may in the future acquire, 
portfolio companies involved in the media and communications industries. The media 
business faces risks from adverse government regulation, which has been in flux over 
the past decade and is subject to the political process. Future legislation, new 
regulations, or deregulation could adversely affect the business of K-PEC's portfolio 
companies. Additionally, the media industry experiences intense competitive 
pressures and significant price volatility. Rapid technological changes can also render 
the products and services of media-related portfolio companies obsolete as they face 
competition from new and developing technologies.

Similarly, the communications industry is subject to risks from adverse government 
regulation. Acquisitions in this sector may require K-PEC or its portfolio companies to 
disclose information about K-PEC and its investors, and could impose restrictions on 
investments in other communications companies. The regulatory environment is 
dynamic, and future changes in laws and regulations could negatively impact 
communications companies. The communications industry also faces intense 
competition and significant price volatility, with rapid technological advancements 
potentially rendering existing products and services obsolete.

Middle-market risks – K-PEC has acquired, and may in the future acquire, “middle 
market” portfolio companies. Acquisitions of middle market companies, while often 
presenting greater opportunities for growth, can also entail larger risks than are 
customarily associated with acquisitions of larger, more established companies. 
Medium-sized companies could have more limited product lines, markets and financial 
resources, and could be dependent on a smaller management group. As a result, such 
companies are expected to be more vulnerable to general economic trends and to 
specific changes in markets and technology. In addition, future growth may be 
dependent on obtaining additional financing, which may not be available on 
acceptable terms when required. Further, there is ordinarily a more limited 
marketplace for the sale of interests in smaller, private companies, which could make 
realizations of gains more difficult. In addition, the relative illiquidity of private equity 
holdings generally, and the somewhat greater illiquidity of private holdings in small- 
and medium-sized companies, could make it difficult for K-PEC to react quickly to 
negative economic or political developments.

Foreign investments risks – K-PEC has acquired, and may in the future acquire, portfolio 
companies based outside of developed economies like Western Europe and the 
United States. These acquisitions involve various risks, including market differences 
such as price volatility and illiquidity, lack of uniform accounting and financial reporting 
standards, and less government supervision. Additionally, these portfolio companies 
may face economic and political risks such as instability, exchange control regulations, 
restrictions on foreign investment, expropriation, confiscatory taxation, and higher 
inflation rates. Governmental influence on national and local economies can also be 
unpredictable, and financing and exit strategies for these portfolio companies may be 
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less attractive. Local taxes on income and gains may further impact the value of these 
acquisitions.

The risks are generally greater for portfolio companies in emerging markets, which 
often lack social, political, and economic stability. Legal systems in these regions may 
lack transparency and limit protections for non-U.S. investors, with potential for 
nationalization and confiscation without fair compensation. Emerging markets are 
typically inefficient, illiquid, and subject to political and economic instability. These 
markets may have unstable governments, economies based on few commodities, and 
companies with limited management depth. Currency exchange fluctuations, 
withholding taxes, and differences in corporate governance frameworks add to the 
complexity. Governmental intervention and developing institutions in these regions 
can adversely affect K-PEC's performance and ability to achieve business objectives.

Acquisitions in Eastern Europe and the Middle East present additional risks due to 
political transitions, civil unrest, armed conflict, and terrorist activities. These factors 
can have material adverse effects on local economies, the EU, and the global 
economy, impacting K-PEC's operations and portfolio companies. The ongoing 
conflict between Russia and Ukraine, along with resulting sanctions and export 
controls, further exacerbates these risks, creating uncertainty and potential negative 
impacts on global economic and market conditions. Additionally, differences in 
accounting standards and practices in non-U.S. countries can complicate the 
evaluation and due diligence of potential acquisitions, potentially affecting K-PEC's 
financial assessments and decisions.

Trade disputes risks – Political leaders in the United States and certain European 
nations have been elected on protectionist platforms, raising concerns about the 
future of global free trade. The U.S. government may change its international trade 
policies, renegotiate, or terminate existing trade agreements and treaties. In response, 
countries like China and Mexico have instituted or threatened retaliatory tariffs on U.S. 
goods. These trade disruptions and barriers could negatively impact the financial 
performance of K-PEC and its portfolio companies.

The ongoing trade dispute between the United States and China, despite a partial 
trade deal, remains a source of instability, potentially causing significant currency 
fluctuations and other adverse effects on international markets and trade agreements. 
This dispute has already had negative economic consequences on U.S. markets, and 
further escalation into a "trade war" could significantly impact the industries in which K-
PEC's portfolio companies operate. Additionally, trade disputes between other 
countries could pose similar or even more pronounced risks and consequences for K-
PEC and its portfolio companies.

Currency fluctuation risks – A significant portion of K-PEC's acquisitions and the income 
from these acquisitions may be denominated in non-U.S. currencies. However, K-PEC’s 
books will be maintained, and subscriptions to and redemptions and distributions 
from K-PEC will be made, in U.S. dollars. Currency devaluations against the U.S. dollar 
can adversely affect the value of K-PEC’s assets. Additionally, strict foreign exchange 
controls in certain countries can lead to artificially pegged exchange rates, distorting 
returns. If the U.S. dollar appreciates relative to these currencies, the dollar value of 
dividends, interest, or other payments received could decline, especially if not 
hedged. Restrictions on currency conversion and government intervention can further 
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exacerbate these risks, potentially causing significant costs, delays, or prohibitions on 
converting currencies.

Currency conversion incurs costs, and while hedging transactions may be used to 
mitigate currency risks, their effectiveness is not guaranteed. Factors affecting currency 
values include trade balances, interest rates, asset values, and political and economic 
developments. The regulation of OTC derivatives may limit K-PEC's ability to hedge 
currency risks. Acquisitions in Euro-denominated businesses are also subject to 
volatility due to concerns about sovereign debt defaults in Europe and potential 
devaluation of the Euro. Such volatility can adversely impact the liquidity and value of 
portfolio companies and returns to K-PEC’s unitholders.

Investments in Asian companies – K-PEC has acquired, and may in the future acquire, 
portfolio companies based in Asia. The economies of many Asian countries are heavily 
reliant on international trade and could be adversely affected by protective trade 
barriers, exchange controls, currency value adjustments, and economic conditions in 
their trading partners. A slowdown in U.S. and European economies could negatively 
impact economic growth in Asian countries that depend on exports to these regions. 
Additionally, Asian economies are vulnerable to fluctuations in global commodity 
prices and have experienced high inflation rates and extensive external debt.

The securities markets in most Asian countries are generally smaller and less liquid 
than those in the United States. Economic downturns in Asia could significantly impact 
these markets, potentially hindering K-PEC's ability to exit portfolio companies 
successfully. Limited liquidity and a high concentration of units held by a few 
individuals can affect K-PEC's ability to acquire or dispose of securities at desired 
prices and times. Furthermore, lower levels of market monitoring and regulation, 
along with limited enforcement, could impact acquisition prices and market activities. 
Private equity’s short history in the region makes it riskier than more established asset 
classes. The sector's short history makes it challenging to assess future performance, 
regulations, taxation, and risks. With the development of this sector, new regulations 
promulgated by Asian governments could negatively impact K-PEC and its portfolio 
companies.

Preferred and/or structured equity securities and opportunistic credit and debt 
strategies – As part of K-PEC’s acquisition strategy, K-PEC has acquired, and may in the 
future acquire, preferred and/or structured equity securities and pursue opportunistic 
credit and debt strategies, which may have a material adverse impact on K-PEC’s 
liquidity. The ability of an entity to make distributions will be subject to various 
limitations. Also, such entity may take actions that delay distributions in order to 
preserve ratings and to keep the cost of present and future financings lower or be 
required to prepay all or a portion of its cash flows to pay outstanding obligations to 
credit parties. As a result, there may be a lag between the repayment or other 
realization from, and the distribution of cash out of, such an entity, or cash flow may be 
completely restricted for the life of the relevant entity. To the extent any such entity 
defaults in its obligations to any credit parties, such credit parties may be entitled to 
foreclose on any collateral pledged by the applicable entity and/or otherwise exercise 
rights and remedies as a creditor against the assets of any such entity, which could 
result in a loss of all or a part of K-PEC’s interest in any applicable portfolio company 
and/or distributions therefrom.
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Additional capital requirements – Certain of K-PEC’s portfolio companies, especially 
those in a development or “platform” phase, can require additional financing to satisfy 
their working capital requirements or acquisition strategies. Each such round of 
financing is typically intended to provide a portfolio company with enough capital to 
reach the next major corporate milestone. If the funds provided are not sufficient, such 
portfolio company might have to raise additional capital at a price unfavorable to the 
existing holders of the portfolio company, including K-PEC. In addition, K-PEC may 
contribute additional capital or exercise warrants, options or convertible securities that 
were acquired in the initial acquisition of such portfolio company in order to preserve 
K-PEC’s proportionate ownership when a subsequent financing is planned, or to 
protect K-PEC when such portfolio company’s performance does not meet 
expectations. There can be no assurance that the portfolio companies will be able to 
predict accurately the future capital requirements necessary for success or that 
additional funds will be available from any source.

Toehold interests – K-PEC has acquired, and may in the future acquire, toehold 
interests and investments in publicly traded securities of portfolio companies. K-PEC 
may accumulate minority positions in the outstanding equity or debt securities of (or 
securities or other instruments convertible into, exchangeable for or linked to the 
equity or debt securities of) existing or potential portfolio companies, with the 
intention of accumulating a sufficient position to enable K-PEC to influence the 
activities of such companies. This accumulation could be achieved through various 
means, including open market purchases, tender offers, negotiated transactions, or 
private placements. K-PEC may also seek to influence company governance or 
activities through proposals, including nominating new board members, even if 
opposed by the current board or management.

However, K-PEC may not always be able to execute its acquisition strategy due to 
various factors, such as failing to accumulate a sufficient position, inability to persuade 
existing management, or opposition from other unitholders. In such cases, K-PEC 
might dispose of its position sooner than intended, potentially at a loss if the market 
price has declined. This risk is heightened if the securities are thinly traded and K-
PEC's position is substantial, as selling could depress the market price. Additionally, K-
PEC's activities could generate negative publicity, especially if the portfolio company's 
board or management publicly opposes K-PEC's proposals or actions.

Risks Related to K-PEC’s Structure

Risks associated with dependence on KKR and KKR Manager – KKR holds, directly and 
indirectly, all of the voting power of K-PEC through its ownership of Class G units and 
is able to control the appointment and removal of all members of K-PEC’s board, 
including the independent directors. Accordingly, KKR exercises substantial influence 
over K-PEC.

K-PEC relies on the skill and expertise of its manager, KKR Manager, and the KKR 
private equity team, and others providing advice and services with respect to K-PEC to 
identify and consummate transactions of suitable portfolio companies and dispose of 
portfolio companies at a profit. There can be no assurance that these key business 
professionals or other persons will continue to be associated with or available to KKR 
Manager or its affiliates throughout the life of K-PEC. Access to KKR's resources is not 
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guaranteed for every transaction, and changes in KKR's procedures can affect the 
management of K-PEC.

K-PEC must pay significant termination fees to KKR Manager if it ends the management 
agreement. KKR Manager can only terminate the agreement if K-PEC defaults on a 
material term and fails to remedy it within 30 days of notice. Termination by K-PEC 
requires a unanimous vote from independent directors and 90 days’ notice. KKR 
Manager may terminate the management agreement if K-PEC is required to be 
registered as an investment company under the 1940 Act. However, K-PEC will not be 
required to pay a termination fee in this case. The management agreement cannot be 
terminated for poor performance or changes in control and continues indefinitely 
unless properly terminated. Because KKR Manager is an affiliate of KKR and KKR has a 
significant influence on the affairs of K-PEC, K-PEC may be reluctant to terminate the 
agreement even in the case of a default, potentially harming unitholder value. 
Termination also requires K-PEC to forfeit its controlling interest in any Joint Venture, 
which would likely require K-PEC to register as an investment company under the 1940 
Act. Termination would also require K-PEC to repurchase KKR shares within 30 days of 
the effective date of the termination, which could necessitate unfavorable asset 
liquidation or borrowing, negatively impacting unitholders.

Portfolio company acquisition and operational risks – The success of K-PEC depends on 
the ability of KKR Manager and its affiliates to identify and select appropriate portfolio 
companies, as well as K-PEC’s ability to acquire these portfolio companies. K-PEC 
competes for portfolio companies with other institutional investors as well as private 
equity, hedge and investment funds which could result in prices and terms for 
purchases of portfolio companies that are less beneficial to K-PEC than would 
otherwise have been the case, or the loss of acquisition opportunities. Also, there can 
be no assurance that K-PEC will be able to exit from its portfolio companies at 
attractive valuations. K-PEC likely will incur significant fees and expenses identifying, 
investigating, and attempting to acquire potential portfolio companies that K-PEC 
ultimately does not acquire, including fees and expenses relating to due diligence, 
transportation and travel, including in extended competitive bidding processes.

Before making a recommendation, KKR Manager will typically conduct due diligence 
that it deems reasonable and appropriate based on the facts and circumstances 
applicable to each portfolio company. Depending on the facts and circumstances of a 
particular portfolio company, KKR Manager may not have sufficient time to carry out its 
due diligence processes with respect to such portfolio company in a timely manner, 
which could have a material adverse impact on K-PEC. Outside consultants, legal 
advisors, accountants, investment banks and other third parties may be involved in the 
due diligence process, which can present a number of risks primarily relating to KKR 
Manager’s reduced control of the functions that are outsourced.

KKR Manager may adjust K-PEC’s business strategy and guidelines based on market 
conditions and may pursue portfolio companies outside of KKR's traditional sectors or 
regions. Any projections regarding portfolio companies that K-PEC may own and 
control are estimates based only on KKR Manager’s intent as of the date of such 
statements and are subject to change due to market conditions and/or other factors. 
K-PEC’s unitholders rely on KKR Manager to select portfolio companies for K-PEC, as 
there is no information as to the nature and terms of any portfolio companies that a 
prospective unitholder can evaluate.
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The management teams of portfolio companies are responsible for portfolio 
companies’ day-to-day operations, which may include representatives with conflicting 
interests. KKR Manager monitors performance, but success is not guaranteed, and 
misconduct by management or employees of portfolio companies could cause 
significant losses and reputational harm. Misuse of confidential information by 
employees, consultants, or sub-contractors could also harm K-PEC’s reputation and 
financial position. Misconduct allegations could result in adverse publicity and 
significant reputational harm. Precautions or attempts to detect or deter such 
misconduct may not always be effective.

Structural conflicts of interest – As of the date hereof, KKR owns all of K-PEC’s 
outstanding Class G units, providing it with special rights and privileges not available 
to other K-PEC unitholders. In addition, KKR Manager is a wholly-owned subsidiary of 
KKR, and certain of K-PEC’s executive officers are employees of KKR or one or more of 
its subsidiaries. As a result, KKR has the power to significantly influence K-PEC’s 
business and affairs and can exercise significant influence over K-PEC, including 
removing directors (including independent directors), electing directors and filling any 
vacancies on the K-PEC’s board. As a result, conflicts of interest will at times arise in 
allocating time, services, or resources among the business activities of K-PEC, KKR 
Vehicles, affiliated KKR investment entities (including proprietary investment entities) 
and the executives of KKR.

KKR Manager receives a management fee from K-PEC regardless of its portfolio 
performance, which may reduce its incentive to seek high-return portfolio companies. 
Because the management fee is also based in part on K-PEC's outstanding equity, KKR 
Manager may also be incentivized to advance strategies that increase K-PEC's equity, 
and there may be circumstances where increasing K-PEC's equity will not optimize the 
returns for K-PEC's unitholders. K-PEC must pay this fee even during periods of net 
losses or declines in holdings value. KKR has the ability to earn a performance 
participation allocation, potentially motivating KKR Manager to pursue riskier, high-
return portfolio companies or premature sales for short-term gains. Additionally, K-
PEC reimburses KKR Manager and its affiliates for certain expenses, increasing costs if 
KKR Manager retains other service providers. Misaligned interests between K-PEC and 
KKR Manager could adversely impact business execution and financial results.

Risk of being required to register as an investment company – K-PEC has not requested 
that the SEC approve its determination that it does not engage primarily or hold itself 
out as being engaged primarily in the business of investing, reinvesting, or trading in 
securities, and the SEC has not done so. If the SEC were to disagree with K-PEC’s 
determination, K-PEC would need to adjust its business strategy and its assets to 
continue to satisfy the 40% test. Any such adjustment in K-PEC’s strategy or assets 
could have a material adverse effect on the value of K-PEC’s units.

In order to ensure that K-PEC is not deemed to be an investment company, it may be 
required to materially restrict or limit the scope of its operations or plans. A change in 
the value of K-PEC’s assets could cause K-PEC to fall within the definition of 
“investment company” inadvertently, and negatively affect K-PEC’s ability to maintain 
an exclusion from regulation under the 1940 Act.

K-PEC expects that KKR Manager will terminate the management agreement if K-PEC 
were required to register as an investment company under the 1940 Act, with such 
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termination deemed to occur immediately before such event. K-PEC expects that 
termination of the management agreement will obligate K-PEC to forfeit its controlling 
interest in any Joint Venture, which would likely require K-PEC to register as an 
investment company under the 1940 Act and materially and adversely affect an 
investment in K-PEC’s units. If K-PEC were required to register as an investment 
company under the 1940 Act, the type and amount of acquisitions that K-PEC would 
be able to make as a principal would be limited and its business, financial condition, 
and results of operations would be materially and adversely affected.

If K-PEC were required to register as an investment company but failed to do so, K-PEC 
would be prohibited from engaging in its business, and civil actions could be brought 
against K-PEC, KKR Manager, and their affiliates. In addition, K-PEC’s contracts would 
be unenforceable unless a court required enforcement, and a court could appoint a 
receiver to take control of K-PEC and liquidate its business.

K-PEC’s LLC Agreement – K-PEC’s governing LLC Agreement (the “LLC Agreement”) 
contains provisions that reduce or eliminate duties (including fiduciary duties) of K-
PEC’s board and limit remedies available to K-PEC unitholders, including the fund, for 
actions that might otherwise constitute a breach of duty. It will be difficult for K-PEC 
unitholders to successfully challenge a resolution of a conflict of interest in accordance 
with the LLC Agreement as whenever a potential conflict of interest exists between K-
PEC and KKR, KKR Manager or any of their respective affiliates, the K-PEC board may 
resolve such conflict of interest. If K-PEC’s board obtains the approval of its Audit 
Committee, the resolution will be deemed to be approved by all K-PEC unitholders 
and deemed not to be a breach by K-PEC’s board of the LLC Agreement or any duties 
K-PEC’s board may owe to K-PEC or its unitholders. Additionally, KKR, KKR Manager, 
their respective affiliates and K-PEC’s directors, officers and certain service providers 
are entitled to exculpation and indemnification resulting in limited right of action for K-
PEC unitholders.

Reporting obligations – K-PEC is subject to regulations, such as provisions of the 
Sarbanes-Oxley Act, which do not apply to private companies. Compliance with these 
regulations involves significant costs and efforts, and non-compliance may negatively 
impact K-PEC.

Risks Related to an Investment in K-PEC’s Units

K-PEC units – There is no public trading market for K-PEC’s units and K-PEC 
unitholders, such as the fund, will bear the risks of owning shares for an extended 
period of time due to limited repurchases. K-PEC’s units have not been registered 
under the Securities Act, the securities laws of any state or the securities laws of any 
other jurisdiction and cannot be resold unless they are subsequently registered under 
the Securities Act and other applicable securities laws or an exemption from 
registration is available. K-PEC is currently registered under the Exchange Act. It is not 
contemplated that the units will ever be registered under the Securities Act or other 
securities laws other than the Exchange Act. There is no public market for the units, 
and none is expected to develop. Accordingly, there are no quoted prices for the 
units. Therefore, repurchase of units by K-PEC will likely be the only way for a 
unitholder to dispose of its K-PEC units. K-PEC does not expect to make distributions 
on a regular basis.



49     Capital Group KKR U.S. Equity+ / Prospectus

K-PEC may amend the LLC Agreement without unitholder approval and unitholders 
will not be entitled to vote for the election of directors or have any right to influence or 
control K-PEC’s operations. The voting power of K-PEC’s units is vested exclusively in 
the holders of the Class G units. KKR owns and is expected to continue to own all of K-
PEC’s outstanding Class G units and will have the sole ability to elect directors of K-
PEC. Unitholders, such as the fund, must rely entirely on K-PEC’s board, KKR Manager, 
KKR and their affiliates to conduct and manage the affairs of K-PEC and its portfolio 
companies.

Valuation and NAV calculation risks – Valuations of K-PEC’s portfolio companies are 
estimates of fair value and may not necessarily correspond to realizable value. The 
ultimate realization of the value of a portfolio company depends to a great extent on 
economic, market and other conditions beyond K-PEC’s control and the control of KKR 
Manager. Rapidly changing market conditions or material events may not be 
immediately reflected in K-PEC’s NAV. Because the price unitholders will pay for units 
in K-PEC’s private offering, and the price at which such units may be repurchased 
under the share repurchase plan by K-PEC, are based on the transactional NAV, 
unitholders,  such as the fund, may pay more than realizable value or receive less than 
realizable value for their investment. Valuing K-PEC's portfolio companies involves 
significant judgment, especially for those without market quotations, leading to 
potential discrepancies in fair value determinations. Market uncertainty and low 
transaction volumes further complicate accurate valuations. Changes in credit markets 
and interest rates can impact valuations, potentially negatively. Overstated NAVs can 
result in higher management fees and performance allocations, adversely affecting 
unitholders, such as the fund. Share prices for subscriptions or repurchases are based 
on the most recent NAV, which may not reflect current values, causing discrepancies 
that can adversely impact unitholders and K-PEC. Incorrect NAVs might lead to 
unnecessary or disadvantageous portfolio company disposals or excessive borrowing, 
negatively affecting remaining unitholders.

The methods K-PEC uses to calculate its monthly NAV, which is the basis for the 
offering price for its units offered and the investment value published in customer 
account statements for its unitholders, are not prescribed by the rules of the SEC or 
any other regulatory agency. Further, there are no accounting rules or standards that 
prescribe which components should be used in calculating monthly NAV, and K-PEC’s 
monthly NAV is not audited by its independent registered public accounting firm. 
Errors may occur in calculating K-PEC’s monthly NAV, which could impact the price at 
which K-PEC sells and repurchases its  units, and could in turn impact the fund’s NAV. 
K-PEC’s board has adopted a NAV error correction policy, pursuant to which K-PEC 
may take certain actions to correct an error in its NAV calculation. Depending on the 
error's nature and size, K-PEC may be reimbursed for errors causing net losses, or K-
PEC unitholders may receive additional repurchase or distribution proceeds, refunds 
for excess subscription payments, or additional units for errors causing net losses to 
them. Pursuant to the terms and limitations of the NAV error correction policy, there 
may be circumstances where an error is not corrected, which could result in net losses 
to K-PEC or to unitholders, such as the fund. Prospective K-PEC unitholders, including 
the fund, will not know the NAV per share of their investment until after the investment 
has been accepted.
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New company risks – K-PEC and KKR Manager have limited operating history upon 
which prospective K-PEC unitholders can evaluate their performance. K-PEC 
unitholders should not draw conclusions from the prior experience of the KKR private 
equity team, as the past performance of KKR’s investment funds, vehicles, and 
accounts is not predictive of K-PEC’s performance. K-PEC’s acquisitions may differ from 
previous investments made by KKR. KKR has not previously sponsored or managed an 
operating company similar to K-PEC. K-PEC is subject to the business risks and 
uncertainties associated with any new company, including the risk of not achieving its 
business objectives and a potential decline in the value of its units.

KKR Manager cannot assure potential unitholders that it will be able to choose, make, 
and realize returns in any particular portfolio company. There is no assurance that K-
PEC returns, if any, will be commensurate with the risks of owning and controlling the 
type of portfolio companies in which K-PEC expects to invest. There is no assurance 
that any K-PEC unitholder will receive any distribution from K-PEC or liquid assets with 
respect to the repurchase of its units. Therefore, purchasing K-PEC’s units should only 
be considered by persons who can afford a loss of their entire investment.

Limited shareholder liquidity risks – A purchase of K-PEC’s units requires a long-term 
commitment and should be viewed as an illiquid investment with no certainty of return. 
K-PEC’s investments in portfolio companies generally involve longer holding periods 
and are less liquid than traditional equity holdings. There is no established market for 
K-PEC’s units, making it difficult for K-PEC unitholders, such as the fund, to realize their 
investment or ascertain market value. Units are subject to resale restrictions under 
securities laws, and repurchases by K-PEC will likely be the only disposal method for K-
PEC unitholders. It is uncertain when profits, if any, will be realized, and operating 
expenses may exceed income, requiring payment from K-PEC’s assets. Share 
repurchase requests depend on KKR Manager's determination of liquidity, which may 
cause delays. K-PEC intends to own portfolio companies long-term through Joint 
Ventures, with limited potential buyers and sellers, which may affect purchase 
availability and the ability to sell at fair value. Illiquidity could result from legal or 
contractual resale restrictions, and a portfolio company’s realizable value may be less 
than its intrinsic value. Exiting portfolio companies depends on equity market strength, 
liquidity, and IPO market conditions, with strategic sales affected by financing 
availability and market volatility. K-PEC’s units are suitable only for sophisticated 
investors willing to accept risks and lack of liquidity. Publicly traded securities holdings 
are subject to economic, political, interest rate, and other risks, with potential 
contractual or other sale limitations preventing K-PEC from taking advantage of 
favorable market prices.

Share repurchase risks – K-PEC is designed for long-term investors, and its units should 
be considered illiquid. K-PEC unitholders, such as the fund, must be prepared to hold 
units indefinitely, as they may not be able to sell them at all or at a favorable price. K-
PEC may repurchase fewer units than requested, subject to caps, and K-PEC’s board 
may modify or suspend the share repurchase plan if it deems doing so is in the best 
interest of K-PEC and its unitholders. A quarterly share repurchase plan allows 
unitholders to request repurchases, but repurchases are limited to 5% of the 
aggregate NAV per quarter. Excess units may be repurchased at a discount, but there 
is no guarantee of additional liquidity. K-PEC’s board can make exceptions, modify, or 
suspend the plan. If the full amount of requested units is not repurchased, funds will be 
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allocated pro rata. Most of K-PEC's assets are illiquid portfolio companies, so sufficient 
liquid cash may not always be available for repurchases. Repurchases may require 
borrowing or asset sales, increasing risks and expenses. If repurchase requests burden 
liquidity or operations, K-PEC may choose to repurchase fewer units or none at all. If K-
PEC’s board suspends the share repurchase, the board must consider quarterly 
whether to continue any suspension of the repurchase plan.

Economic events may lead unitholders -to request repurchases of their units, adversely 
affecting K-PEC's cash flows, operations, and financial condition. Unitholders might 
seek to sell units during adverse economic conditions, impacting asset performance. 
Satisfying repurchase requests could strain cash flow, limit future repurchases, hinder 
new acquisitions, or force asset sales at unfavorable times, negatively affecting 
operations and financial health. K-PEC may also require unitholders to have their units 
repurchased at any time, with 10 days' notice, if deemed in K-PEC's best interest. Such 
mandatory repurchases are not subject to repurchase limits or early repurchase fees 
unless otherwise determined by K-PEC.

Payment of the management fee or performance participation allocation in shares – At 
KKR Manager’s election, K-PEC will pay KKR Manager all or a portion of its 
management fee in Class F units instead of paying KKR Manager an equivalent amount 
of such management fee in cash, which will dilute the interests of investor units issued 
by K-PEC. In addition, K-PEC may pay KKR all or a portion of its performance 
participation allocation in Class F units instead of paying KKR an equivalent amount of 
such performance participation allocation in cash, which will similarly dilute the 
interests of investor units issued by K-PEC.

Risks Related to K-PEC’s Investments in Indebtedness, Preferred and/or Structured 
Equity Securities

Corporate bonds risks – K-PEC may invest in corporate bonds consisting of a wide 
variety of debt obligations of varying maturities issued by U.S. and foreign 
corporations (including banks) and other business entities and may hold corporate 
bonds that are below investment grade quality. Corporate bonds rated below 
investment grade quality (that is, rated below “BBB-” by Standard & Poor’s Corporation 
or Fitch Ratings, Inc., below “Baa3” by Moody’s Investors Service, Inc. or comparably 
rated by another nationally recognized statistical rating organization) are commonly 
referred to as “high yield” securities or “junk bonds.” Corporate bonds rated below 
investment grade quality are considered predominately speculative with respect to the 
issuer’s capacity to pay interest and repay principal according to the terms of the 
obligation and, therefore, carry greater investment risk, including the possibility of 
issuer default and bankruptcy and increased market price volatility. Corporate bonds 
rated below investment grade tend to be less marketable than higher-quality securities 
because the market for them is less broad.

If K-PEC holds a significant portion of its assets in one market segment, it will be more 
susceptible to economic, business, political, regulatory and other developments 
generally affecting issuers in such segment of the corporate bond market.

Loans risks – The prices of, and the income generated by, loans and other similar forms 
of debt held by K-PEC may be affected by factors such as the interest rates, maturities 
and credit quality of these securities. Loans and similar debt instruments may not be 
securities, but could represent a specific commercial loan to a borrower.
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When purchasing indebtedness and loan participations, K-PEC is subject to credit risk, 
which is the possibility that the credit strength of an issuer or guarantor will weaken or 
be perceived to be weaker, and/or an issuer of a debt security will fail to make timely 
payments of principal or interest and the security will go into default. Where K-PEC 
invests as a sub-participant in syndicated debt, it could be subject to certain risks as a 
result of having no direct contractual relationship with the underlying borrower. As a 
result, K-PEC will generally be dependent on the lender to enforce its rights and 
obligations under the loan arrangements in the event of a default by the underlying 
borrower. There could be less readily available and reliable information about most 
bank loans than is the case for many other types of securities, including securities 
issued in transactions registered under the Securities Act, or registered under the 
Exchange Act.

In general, the secondary trading market for bank loans is not fully developed. No 
active trading market may exist for certain senior secured loans, which could make it 
difficult to value them.

Lender liability risks – A number of U.S. judicial decisions have upheld judgments 
obtained by borrowers against lending institutions on the basis of various evolving 
legal theories, collectively termed “lender liability.” Generally, lender liability is 
founded on the premise that a lender has violated a duty (whether implied or 
contractual) of good faith, commercial reasonableness and fair dealing, or a similar 
duty owed to the borrower or has assumed an excessive degree of control over the 
borrower resulting in the creation of a fiduciary duty owed to the borrower or its other 
creditors or shareholders. Because of the nature of its investments, K-PEC will, from 
time to time, be subject to allegations of lender liability.

In addition, under common law principles that in some cases form the basis for lender 
liability claims, if a lender or bondholder (i) intentionally takes an action that results in 
the undercapitalization of a borrower to the detriment of other creditors of such 
borrower; (ii) engages in other inequitable conduct to the detriment of such other 
creditors; (iii) engages in fraud with respect to, or makes misrepresentations to, such 
other creditors; or (iv) uses its influence as a stockholder to dominate or control a 
borrower to the detriment of other creditors of such borrower, a court might elect to 
subordinate the claim of the offending lender or bondholder to the claims of the 
disadvantaged creditor or creditors, a remedy called “equitable subordination.” As a 
result, K-PEC could be subject to claims from creditors of an obligor that its interests in 
debt issued by such obligor should be equitably subordinated.

Convertible securities risks – K-PEC may invest in convertible securities, such as bonds, 
debentures, notes, preferred stocks or other securities that may be converted into, or 
exchanged for, a specified amount of common stock of the same or different issuer 
within a particular period of time at a specified price or formula. Convertible securities 
have unique characteristics in that they generally (i) have higher yields than common 
stocks but lower yields than comparable non-convertible securities, (ii) are less subject 
to fluctuation in value than the underlying common stock due to their fixed-income 
characteristics and (iii) provide the potential for capital appreciation if the market price 
of the underlying common stock increases. If a convertible security held by K-PEC is 
called for redemption, K-PEC will be required to permit the issuer to redeem the 
security, convert the security into the underlying common stock or sell the security to a 
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third party. Any of these actions could have an adverse effect on K-PEC’s ability to 
achieve its investment objective.

Commercial mortgage-backed securities risks – Commercial mortgage-backed 
securities (“CMBS”) are subject to particular risks, including a lack of standardized 
terms, shorter maturities than residential mortgage loans and the payment of all or 
substantially all of the principal only at maturity rather than regular amortization of 
principal. Additional risks may be presented by the type and use of a particular 
commercial property. Adverse changes in economic conditions and circumstances are 
more likely to have an adverse impact on mortgage-related securities secured by loans 
on commercial properties than on those secured by loans on residential properties. In 
the event that KKR Manager overestimates the pool level losses relative to the price K-
PEC pays for a particular CMBS, K-PEC may experience losses with respect to such 
CMBS. Periods of market volatility could impact the valuations of K-PEC’s assets and 
impair its ability to sell such CMBS if it were required to liquidate all or a portion of its 
CMBS quickly.

Residential mortgage-backed securities risks – K-PEC’s potential holdings of residential 
mortgage-backed securities (“RMBS”) are subject to risks of defaults, foreclosure 
timeline extension, fraud, home price depreciation and unfavorable modification of 
loan principal amount, interest rate and amortization of principal accompanying the 
underlying residential mortgage loans. In the event of defaults on the residential 
mortgage loans that underlie K-PEC’s potential holdings of RMBS and the exhaustion 
of any underlying or additional credit support, K-PEC may not realize its anticipated 
return and may incur a loss.

Asset-backed securities risks – Asset-backed securities, including holdings of pass-
through certificates, securitization vehicles or other special purpose entities, may be 
more sensitive to changes in prevailing interest rates than other securities and 
prepayment on the underlying assets may have the effect of lowering their return. The 
asset-backed securities K-PEC may hold are also subject to risks associated with their 
structure and the nature of the underlying assets and the servicing of those assets, 
including default risk, recovery on collateral, cash flows and the tranche in which the 
holder has an interest. Many asset-backed securities K-PEC may hold may be difficult 
to value and may be deemed illiquid. Asset-backed securities may have the effect of 
magnifying exposure to changes in the value of the underlying assets and may also 
result in increased volatility in K-PEC’s NAV. The value of an investment in K-PEC’s units 
may be more volatile and other risks tend to be compounded if and to the extent that 
K-PEC is exposed to asset-backed securities.

Collateralized debt obligations risks – K-PEC may hold collateralized bond obligations 
(“CBOs”), collateralized loan obligations (“CLOs”) and other collateralized debt 
obligations (“CDOs”) and other similarly structured securities. The risks of holding a 
CBO, CLO or other CDO depend largely on the type of the collateral securities and the 
class of the instrument K-PEC holds. These instruments may carry risks including, but 
not limited to: (i) the possibility that distributions from collateral securities will not be 
adequate to make interest or other payments; (ii) the possibility that the quality of the 
collateral may decline in value or default; (iii) the possibility that holdings of CBOs, 
CLOs and other CDOs are subordinate to other classes or tranches thereof; and (iv) 
the possibility that the complex structure of the security may not be fully understood at 
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the time of acquisition and may produce disputes with the issuer or unexpected 
results.

K-PEC Risks Related to Taxation

K-PEC tax risks – K-PEC’s ability to make distributions depends on it receiving sufficient 
cash distributions from its underlying Operating Subsidiaries, and K-PEC cannot assure 
its unitholders that it will be able to make cash distributions to them in amounts that 
are sufficient to fund their tax liabilities. If K-PEC or its portfolio companies expected to 
be treated as a partnership for U.S. federal income tax purposes were to be treated as 
a corporation for U.S. federal income tax purposes, the value of the fund’s investment 
in K-PEC might be adversely affected. In order for K-PEC to be treated as a partnership 
for U.S. federal income tax purposes, under present law, 90% or more of K-PEC’s gross 
income for every taxable year must consist of “qualifying income,” as defined in 
Section 7704 of the Code, and K-PEC must not be required to register as an 
investment company under the 1940 Act and related rules. Changes in tax laws related 
to partnerships and the “qualifying income” exception under the “publicly traded 
partnership” provisions under Section 7704 of the Code may have a material adverse 
effect on K-PEC’s qualification as a partnership for U.S. federal income tax purposes.

K-PEC’s structure involves complex provisions of U.S. federal income tax law for which 
no clear precedent or authority may be available. The tax characterization of K-PEC’s 
structure is also subject to potential legislative, judicial, or administrative change and 
differing interpretations, possibly on a retroactive basis.

To meet U.S. federal income tax and other objectives, K-PEC and its portfolio 
companies may invest through U.S. and non-U.S. subsidiaries that are treated as 
corporations for U.S. federal income tax purposes, and such subsidiaries may be 
subject to corporate income tax or be classified as passive foreign investment 
companies or controlled foreign corporations. Tax-exempt organizations may face 
certain adverse U.S. tax consequences from owning units if K-PEC generates unrelated 
taxable business income.

K-PEC’s delivery of required tax information for a taxable year may be subject to delay, 
which could require a unitholder who is a U.S. taxpayer to request an extension of the 
due date for such unitholder’s income tax return. In addition, the U.S. Internal Revenue 
Service (the “IRS”) may not agree with certain assumptions and conventions that K-PEC 
uses in order to comply with applicable U.S. federal income tax laws or that K-PEC uses 
to report income, gain, loss, deduction, and credit to unitholders. If the IRS makes an 
audit adjustment to K-PEC’s income tax returns, it may assess and collect any taxes 
(including penalties and interest) resulting from such audit adjustment directly from K-
PEC, in which case cash available for distribution to unitholders might be substantially 
reduced. Under the Foreign Account Tax Compliance Act of 2010, certain payments 
made by K-PEC may be subject to a 30% federal withholding tax, unless certain 
requirements are met. If K-PEC is required to register as an investment company under 
the 1940 Act, it would likely be treated as a publicly traded partnership that is subject 
to corporate income taxes.

Risks Related to Co-Investments

Valuation risks – Valuations of portfolio companies underlying the fund’s co-
investments are estimates of fair value and may not necessarily correspond to 
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realizable value. The fair value of all portfolio companies will ordinarily be based on 
the determination of KKR in accordance with applicable valuation policies and 
procedures. The valuation methodologies used to value portfolio companies will 
involve subjective judgments and projections. In certain circumstances, the valuation 
of a portfolio company may not reflect the price at which the portfolio company is 
ultimately sold, and the difference between the valuation and the ultimate sale price 
could be material. The ultimate realization of the value of a portfolio company 
depends to a great extent on economic, market and other conditions beyond the 
control of the fund, its investment adviser or KKR. Valuation methodologies may permit 
reliance on a prior period valuation of particular portfolio companies. The valuation of 
the portfolio companies underlying the fund’s co-investments will, in certain 
circumstances, affect the ability of KKR to form and attract capital to KKR Vehicles. As a 
result, there may be circumstances in which KKR is incentivized to make more 
speculative acquisitions of portfolio companies, seek to deploy capital in portfolio 
companies at an accelerated pace, hold portfolio companies longer and/or to 
determine valuations that are higher than the actual fair value of portfolio companies. 
In particular, given that the fees for co-investments will be dependent on the valuation 
of illiquid assets, which will be determined by KKR, KKR could be incentivized to value 
the assets higher than if the fees were not based on the valuation of such assets. The 
foregoing conflicts arising from valuation matters will not necessarily be resolved in 
favor of the fund, and fund shareholders may not be entitled to receive notice or 
disclosure of the occurrence of these conflicts.

Structural risks of co-investments; allocations – The fund expects to invest in each co-
investment opportunity alongside K-PEC, and possibly other KKR Vehicles that pursue 
private equity strategies, through a limited partnership formed in furtherance of such 
co-investment (the “Vehicle”). As a limited partner, the fund will have limited or no 
control over the management, operations, or investment decisions of the Vehicle, and 
KKR or its affiliates, acting as the general partner or manager, will exercise sole 
discretion over the investment decisions of the Vehicle, including the selection, 
structuring, and disposition of the underlying portfolio company. This may expose the 
fund to decisions that do not necessarily align with the fund’s investment objective or 
strategies. In addition, while KKR will generally seek to ensure that K-PEC, any other 
KKR Vehicles and Co-Investors participate in any co-investment and any related 
transactions on comparable economic terms to the extent practicable, and subject to 
legal, tax and regulatory considerations, co-invest opportunities may not be allocated 
pro rata among Co-Investors and the fund could participate in such transactions on 
different and potentially less favorable economic terms than such parties.

In addition to the principal investment strategies described above, the fund has other 
investment practices that are described in the statement of additional information, which 
includes a description of other risks related to the fund’s principal investment strategies 
and other investment practices. The fund’s investment results will depend on the ability 
of the investment adviser to navigate the risks discussed above as well as those 
described in the statement of additional information.
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 Management and organization
Investment adviser Capital Research and Management Company, an experienced 
investment management organization founded in 1931, serves as the investment adviser 
to the fund. Capital Research and Management Company is a wholly owned subsidiary 
of The Capital Group Companies, Inc. and is located at 333 South Hope Street, Los 
Angeles, California 90071. Capital Research and Management Company manages the 
investment portfolio and business affairs of the fund. As compensation for these services, 
Capital Research and Management Company is entitled to receive a management fee 
from the fund of 0.35% of the fund’s average daily net assets. Please see the statement of 
additional information for further details. A discussion regarding the basis for approval of 
the fund’s Investment Advisory Service Agreement by the board of trustees will be 
contained in the fund's Form N-CSR for the fiscal period ending March 31, 2026.

Capital Research and Management Company manages equity assets through three 
equity investment divisions and fixed income assets through its fixed income investment 
division, Capital Fixed Income Investors. The three equity investment divisions — Capital 
International Investors, Capital Research Global Investors and Capital World Investors — 
make investment decisions independently of one another.

The equity investment divisions may, in the future, be incorporated as wholly owned 
subsidiaries of Capital Research and Management Company. In that event, Capital 
Research and Management Company would continue to be the investment adviser, and 
day-to-day investment management of equity assets would continue to be carried out 
through one or more of these subsidiaries. Although not currently contemplated, Capital 
Research and Management Company could incorporate its fixed income investment 
division in the future and engage it to provide day-to-day investment management of 
fixed income assets.
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Portfolio managers

The following individuals are primarily responsible for the day-to-day management of 
the fund.

The Capital SystemTM Capital Research and Management Company uses a system of 
multiple portfolio managers in managing assets. Under this approach, the portfolio of a 
fund is divided into segments managed by individual managers. In addition, Capital 
Research and Management Company’s investment analysts may make investment 
decisions with respect to a portion of a fund’s portfolio. Investment decisions for each 
fund and account managed by Capital Research and Management Company are subject 
to a fund’s objective, policies and restrictions of such fund or account and the oversight 
of the appropriate investment-related committees of Capital Research and Management 
Company and its investment divisions.

Portfolio manager/
Fund title (if applicable)

Investment
experience

Portfolio manager 
in this fund since:

Primary title
with investment adviser

Michael Beckwith Investment professional 
since 1999 (with Capital 
Research and Management 
Company or affiliate since 
2019)

the fund’s inception (2026) Partner – Capital Research 
Global Investors

Cheryl E. Frank Investment professional 
since 1997 (with Capital 
Research and Management 
Company or affiliate since 
2002)

the fund’s inception (2026) Partner – Capital Research 
Global Investors

Greg Miliotes Investment professional 
since 1998 (with Capital 
Research and Management 
Company or affiliate since 
2006)

the fund’s inception (2026) Partner – Capital Research 
Global Investors

Jessica C. Spaly President Investment professional 
since 1999 (with Capital 
Research and Management 
Company or affiliate since 
2003)

the fund’s inception (2026) Partner – Capital Research 
Global Investors

The SAI provides additional information about the portfolio managers’ compensation, 
other accounts managed by the portfolio managers, and ownership of fund shares by 
the portfolio managers.

Trustees and officers Pursuant to the fund’s declaration of trust and by-laws, the board 
oversees the management of the business and affairs of the fund. The board appoints 
officers who are responsible for the day-to-day operations of the fund and who execute 
policies authorized by the board. The board consists of four trustees, three of whom are 
considered “independent persons” (as defined in the 1940 Act). The trustees are subject 
to removal or replacement in accordance with Delaware law and the declaration of trust. 
The SAI provides additional information about the trustees.

Control persons and principal holders of securities Shareholders beneficially owning 
25% or more of outstanding shares may be in control and may be able to affect the 
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outcome of certain matters presented for a shareholder vote. As the fund had not 
commenced operations as of the date of this prospectus, except as noted below, the 
fund does not know of any persons who own of record or beneficially 5% or more of any 
class of the fund’s shares as of the date of this prospectus.

The investment adviser has provided, or is expected to provide prior to the 
commencement of operations, the initial seed investments in the fund. For so long as the 
investment adviser has a greater than 25% interest in the fund, it may be deemed to be a 
“control person” of the fund for purposes of the 1940 Act.
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Additional information The trustees are generally responsible for overseeing the 
management of the fund. The trustees authorize the fund to enter into service 
agreements with the investment adviser, Capital Client Group, Inc., and other service 
providers in order to provide, and in some cases authorize service providers to procure 
through other parties, necessary or desirable services on behalf of the fund. 
Shareholders are not intended to be third-party beneficiaries of such service 
agreements.

Neither this prospectus, the fund’s SAI, any contracts filed as exhibits to the fund’s 
registration statement, nor any other communications or disclosure documents from or 
on behalf of the fund creates a contract between a shareholder of the fund and the fund, 
a service provider to the fund, and/or the trustees or officers of the fund, other than 
pursuant to any rights under federal or state law. The fund may amend this prospectus, 
the SAI, and any other contracts to which the fund is a party, and interpret the investment 
objective, policies, restrictions and contractual provisions applicable to the fund without 
shareholder input or approval, except in circumstances in which shareholder approval is 
specifically required by law (such as changes to fundamental investment policies) or 
where a shareholder approval requirement is specifically disclosed in the fund 
prospectus or SAI.
 



Capital Group KKR U.S. Equity+ / Prospectus     60

Shareholder information
Shareholder services American Funds Service Company, the fund’s transfer agent, offers 
a wide range of services that you can use to alter your investment program should your 
needs or circumstances change. These services may be terminated or modified at any 
time upon 60 days’ prior written notice.

A more detailed description of policies and services is included in the fund’s statement 
of additional information. These documents are available by writing to or calling 
American Funds Service Company.
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 Purchase and exchange of shares On behalf of the fund, American Funds Service 
Company, the fund’s transfer agent, and Capital Client Group, Inc., the fund’s distributor, 
are required by law to obtain certain personal information from you or any other 
person(s) acting on your behalf in order to verify your or such person’s identity. If you do 
not provide the information, the transfer agent may not be able to open your account. If 
the transfer agent is unable to verify your identity or that of any other person(s) 
authorized to act on your behalf, or believes it has identified potentially criminal activity, 
the fund and Capital Client Group, Inc. reserve the right to close your account or take 
such other action they deem reasonable or required by law.

When purchasing shares, you should designate the fund or funds in which you wish to 
invest. Subject to the exception below, if no fund is designated, your money will be held 
uninvested (without liability to the transfer agent for loss of income or appreciation 
pending receipt of proper instructions) until investment instructions are received, but for 
no more than three business days. Your investment will be made at the net asset value 
(plus any applicable sales charge, in the case of Class A or Class A-2 shares) next 
determined after investment instructions are received and accepted by the transfer 
agent.

Purchase of Class A shares You may generally open an account and purchase Class A 
shares, Class A-2 shares or Class A-3 shares by contacting any financial professional (who 
may impose transaction charges in addition to those described in this prospectus) 
authorized to sell the fund’s shares. You may purchase additional shares in various ways, 
including through your financial professional and by mail, telephone, the Internet and 
bank wire.

Purchase of Class F shares You may generally open an account and purchase Class F 
shares only through fee-based programs of investment dealers that have special 
agreements with the fund’s distributor, through financial intermediaries that have been 
approved by, and that have special agreements with, the fund’s distributor to offer 
Class F shares to self-directed investment brokerage accounts that may charge a 
transaction fee, through certain registered investment advisors and through other 
intermediaries approved by the fund’s distributor. These intermediaries typically charge 
ongoing fees for services they provide. Intermediary fees are not paid by the fund and 
normally range from .75% to 1.50% of assets annually, depending on the services 
offered. 

Class F-2 and F-3 shares may also be available on brokerage platforms of firms that have 
agreements with the fund’s distributor to offer such shares solely when acting as an 
agent for the investor. An investor transacting in Class F-2 or F-3 shares in these 
programs may be required to pay a commission and/or other forms of compensation to 
the broker. In addition, upon approval by an officer of the investment adviser, Class F-3 
shares are available to institutional investors, which include, but are not limited to, 
foreign investment companies, charitable organizations, governmental institutions and 
corporations. For accounts held and serviced by the fund’s transfer agent, the minimum 
investment amount is $1 million.

Purchase of Class R shares Class R-6 shares are generally available only to retirement 
plans established under Internal Revenue Code Sections 401(a), 403(b) or 457, and to 
nonqualified deferred compensation plans and certain voluntary employee benefit 
association and post-retirement benefit plans. Class R-6 shares also are generally 
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available only to retirement plans for which plan level or omnibus accounts are held on 
the books of the fund. Class R-6 shares are generally available only to fee-based 
programs or through retirement plan intermediaries. In addition, Class R-6 shares are 
available for investment by other registered investment companies and collective 
investment trusts approved by the fund’s investment adviser or distributor. Class R-6 
shares are generally not available for purchase to retail nonretirement accounts; 
traditional and Roth individual retirement accounts (IRAs); Coverdell Education Savings 
Accounts; SEPs, SARSEPs and SIMPLE IRAs held in brokerage accounts; and 529 college 
savings plans. 

Purchases by employer-sponsored retirement plans Eligible employer-sponsored 
retirement plans may purchase Class A or Class R-6 shares by contacting any investment 
dealer (who may impose transaction charges in addition to those described in this 
prospectus) authorized to sell these classes of the fund’s shares. Class R-6 shares may 
not be available through certain investment dealers. Additional shares may be 
purchased through a plan’s administrator or recordkeeper. 

Employer-sponsored retirement plans that are eligible to purchase Class R-6 shares may 
instead purchase Class A shares and pay the applicable Class A sales charge, provided 
that their recordkeepers can properly apply a sales charge on plan investments. These 
plans are not eligible to make initial purchases of $500,000 or more in Class A shares 
and thereby invest in Class A shares without a sales charge, nor are they eligible to 
establish a statement of intention that qualifies them to purchase Class A shares without 
a sales charge. More information about statements of intention can be found under 
“Sales charge reductions and waivers” in this prospectus. Plans investing in Class A 
shares with a sales charge may purchase additional Class A shares in accordance with 
the sales charge table in this prospectus.

Purchase minimums and maximums The minimum initial investment amount is normally 
$1,000 per account for all share classes other than Class F-3 shares held and serviced by 
the fund’s transfer agent, which are subject to a minimum of $1 million. In addition, the 
fund reserves the right to repurchase the shares of any shareholder for their then current 
net asset value per share if the shareholder’s aggregate investment in the fund falls 
below the fund’s minimum initial investment amount. The minimum to add to an account 
is $50 for all share classes. See the SAI for details.

Purchase minimums described in this prospectus may be waived in certain cases. For 
example, for accounts established with an automatic investment plan, the initial purchase 
minimum of $1,000 may be waived if the purchases (including purchases through 
exchanges from another fund) made under the plan are sufficient to reach $1,000 within 
five months of account establishment.

Exchange You may exchange your Class A, Class A-2 and Class A-3 shares for shares of 
the same class of other Capital Group Funds without a sales charge, subject to any 
restrictions imposed by your financial intermediary. Any such exchange shall be 
permitted only in connection with the fund’s periodic repurchase offers as described 
above.

Exchanges have the same tax consequences as ordinary sales and purchases. For 
example, to the extent you exchange shares held in a taxable account that are worth 
more now than what you paid for them, the gain will be subject to taxation.
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Please see the SAI for details and limitations on moving investments in certain share 
classes to different share classes and on moving investments held in certain accounts to 
different accounts.

 Transactions through intermediaries The fund has authorized broker-dealers and other 
financial intermediaries to receive purchase and repurchase orders on behalf of the fund. 
Such dealers/intermediaries are authorized to designate other intermediaries to receive 
purchase and repurchase orders on the fund's behalf. The fund will be deemed to have 
received a purchase or repurchase order when an authorized dealer/intermediary or, if 
applicable, their authorized designee, receives the order. Purchase or repurchase orders 
will be priced at the fund's net asset value next computed after they are received by an 
authorized dealer/intermediary or their authorized designee. Repurchase orders must 
be submitted to the fund by dealers/intermediaries and their authorized designees in 
accordance with the procedures described under the section of this prospectus titled 
“periodic repurchase offers.”
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 Choosing a share class The fund has adopted a Multi-Class Plan in accordance with 
Rule 18f-3 under the 1940 Act. Although the fund is not an open-end investment 
company, it has undertaken to comply with the terms of Rule 18f-3 and Rule 12b-1 as a 
condition of an exemptive order under the 1940 Act which permits it to have, among 
other things, a multi-class structure and distribution and shareholder servicing fees. 
Under the Multi-Class Plan, shares of each class of the fund represent an equal pro rata 
interest in the fund and, generally, have identical voting, distribution, liquidation, and 
other rights, preferences, powers, restrictions, limitations, qualifications and terms and 
conditions, except that: (a) each class has a different designation; (b) each class of shares 
bears any class-specific expenses; and (c) each class shall have separate voting rights on 
any matter submitted to shareholders in which the interests of one class differ from the 
interests of any other class, and shall have exclusive voting rights on any matter 
submitted to shareholders that relates solely to that class. 

The fund offers different classes of shares through this prospectus. The services or share 
classes available to you may vary depending upon how you wish to purchase shares of 
the fund.

Each share class represents an investment in the same portfolio of securities, but each 
class has its own sales charge and expense structure, allowing you to choose the class 
that best fits your situation. For example, Class F-2 shares are subject only to subtransfer 
agency fees payable to third-party service providers (and not 12b-1 fees) and Class F-3 
or Class R-6 shares are not subject to any such additional fees. The different fee 
structures allow the investor to choose how to pay for advisory platform expenses. When 
you purchase shares of the fund for an individual-type account, you should choose a 
share class. If none is chosen, your investment will be made in Class A shares.

Factors you should consider when choosing a class of shares include:

• how long you expect to own the shares;

• how much you intend to invest;

• total expenses associated with owning shares of each class;

• whether you qualify for any reduction or waiver of sales charges (for example, Class A 
shares may be a less expensive option over time, particularly if you qualify for a sales 
charge reduction or waiver); and

• availability of share classes as noted above.

Each investor’s financial considerations are different. You should speak with your 
financial professional to help you decide which share class is best for you.
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 Sales charges
Class A and A-2 shares The initial sales charge you pay each time you buy Class A or 
Class A-2 shares differs depending upon the amount you invest and may be reduced or 
eliminated for larger purchases as indicated below. The “offering price,” the price you 
pay to buy shares, includes any applicable sales charge, which will be deducted directly 
from your investment. Shares acquired through reinvestment of dividends or capital gain 
distributions are not subject to an initial sales charge.

Class A shares

Sales charge as a percentage of:

Investment Offering price
Net amount

invested

Dealer commission
as a percentage
of offering price

Less than $25,000     5.75%     6.10%     5.00%

$25,000 but less than $50,000 5.00 5.26 4.25

$50,000 but less than $100,000 4.50 4.71 3.75

$100,000 but less than $250,000 3.50 3.63 2.75

$250,000 but less than $500,000 2.50 2.56 2.00

$500,000 but less than $750,000 2.00 2.04 1.60

$750,000 but less than $1,000,000 1.50 1.52 1.20

$1,000,000 but less than $10,000,000 none none 1.00

$10,000,000 but less than $25,000,000 none none 0.50

$25,000,000 or more and certain other 
investments described below

none none 0.25

Class A-2 shares

Sales charge as a percentage of:

Investment Offering price
Net amount

invested

Dealer commission
as a percentage
of offering price

Less than $25,000 3.50% 3.63% 3.50%

$25,000 but less than $50,000 3.50 3.63 3.50

$50,000 but less than $100,000 3.50 3.63 3.50

$100,000 but less than $250,000 3.50 3.63 3.50

$250,000 but less than $500,000 2.00 2.04 2.00

$500,000 but less than $750,000 1.50 1.52 1.50

$750,000 but less than $1,000,000 none none 1.50

$1,000,000 but less than $10,000,000 none none 1.50

$10,000,000 but less than $25,000,000 none none 1.00

$25,000,000 or more and certain other 
investments described below

none none 1.00

The sales charge, expressed as a percentage of the offering price or the net amount 
invested, may be higher or lower than the percentages described in the table above due 
to rounding. This is because the dollar amount of the sales charge is determined by 
subtracting the net asset value of the shares purchased from the offering price, which is 
calculated to two decimal places using standard rounding criteria. The impact of 
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rounding will vary with the size of the investment and the net asset value of the shares. 
Similarly, any contingent deferred sales charge paid by you on investments in Class A 
shares may be higher or lower than the 1.00% charge described below due to rounding.

Except as provided below, investments in Class A shares of $1,000,000 or more will be 
subject to a 1.00% contingent deferred sales charge if the shares are sold within 18 
months of purchase, and investments in Class A-2 shares of $750,000 or more will be 
subject to a 2.00% contingent deferred sales charge if the shares are sold within 12 
months of purchase. The contingent deferred sales charge is based on the original 
purchase cost or the current market value of the shares being repurchased, whichever is 
less.
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Class A and Class A-2 share purchases not subject to sales charges

The following investments are not subject to any initial or contingent deferred sales 
charge if American Funds Service Company is properly notified of the nature of the 
investment:

• rollover investments from retirement plans to IRAs that are described in the “Rollovers 
from retirement plans to IRAs” section of this prospectus; and

• investments made by accounts held at American Funds Service Company that are no 
longer associated with a financial professional may invest in Class A shares without a 
sales charge. This includes retirement plans investing in Class A shares, where the plan 
is no longer associated with a financial professional. SIMPLE IRAs and 403(b) custodial 
accounts that are aggregated at the plan level for Class A sales charge purposes are 
not eligible to invest without a sales charge under this policy.

The distributor may pay dealers a commission of up to 1.00% on investments made in 
Class A shares with no initial sales charge and up to 1.50% on investments made in 
Class A-2 shares with no initial sales charge. The fund may reimburse the distributor for 
these payments through its plans of distribution (see “Plans of distribution” in this 
prospectus). If requested, Class A shares and Class A-2 shares will be sold at net asset 
value to:

(1) currently registered representatives and assistants directly employed by such 
representatives, retired registered representatives with respect to accounts 
established while active, or full-time employees (collectively, “Eligible Persons”) 
(and their (a) spouses or equivalents if recognized under local law, (b) parents 
and children, including parents and children in step and adoptive relationships, 
sons-in-law and daughters-in-law, and (c) parents-in-law, if the Eligible Persons 
or the spouses, children or parents of the Eligible Persons are listed in the 
account registration with the parents-in-law) of dealers who have sales 
agreements with Capital Client Group, Inc. (or who clear transactions through 
such dealers), plans for the dealers, and plans that include as participants only 
the Eligible Persons, their spouses, parents and/or children;

(2) the supervised persons of currently registered investment advisory firms 
(“RIAs”) and assistants directly employed by such RIAs, retired supervised 
persons of RIAs with respect to accounts established while a supervised person 
(collectively, “Eligible Persons”) (and their (a) spouses or equivalents if 
recognized under local law, (b) parents and children, including parents and 
children in step and adoptive relationships, sons-in-law and daughters-in-law 
and (c) parents-in-law, if the Eligible Persons or the spouses, children or parents 
of the Eligible Persons are listed in the account registration with the parents-in-
law) of RIA firms that are authorized to sell shares of the funds, plans for the RIA 
firms, and plans that include as participants only the Eligible Persons, their 
spouses, parents and/or children;

(3) insurance company separate accounts;

(4) accounts managed by subsidiaries of The Capital Group Companies, Inc.;

(5) an individual or entity with a substantial business relationship with The Capital 
Group Companies, Inc. or its affiliates, or an individual or entity related or 
relating to such individual or entity;
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(6) wholesalers and full-time employees directly supporting wholesalers involved 
in the distribution of insurance company separate accounts whose underlying 
investments are managed by any affiliate of The Capital Group Companies, 
Inc.;

(7) full-time employees of banks that have sales agreements with Capital Client 
Group, Inc. who are solely dedicated to directly supporting the sale of mutual 
funds; and

(8) current or former clients of Capital Group Private Client Services and their 
family members who purchase their shares through Capital Group Private 
Client Services or American Funds Service Company.

Shares are offered at net asset value to these persons and organizations due to 
anticipated economies in sales effort and expense. Once an account is established under 
this net asset value privilege, additional investments can be made at net asset value for 
the life of the account. Depending on the financial intermediary holding your account, 
these privileges may be unavailable. Please consult your financial intermediary for further 
information.

Certain other investors may qualify to purchase shares without a sales charge, such as 
employees of The Capital Group Companies, Inc. and its affiliates. Please see the 
statement of additional information for further details.

Class A-3 shares Class A-3 shares are not subject to any initial sales charge imposed by 
the fund or its distributor. That said, if you purchase Class A-3 shares through certain 
financial intermediaries, they may charge you transaction or other fees in such amount as 
they may determine. Please consult your financial intermediary for further information.

Class F shares Class F-2 shares and Class F-3 shares are sold without any initial or 
contingent deferred sales charge. If requested, Class F-2 shares will be sold to:

(1) current or retired directors, trustees, officers and advisory board members of, 
and certain lawyers who provide services to the funds managed by Capital 
Research and Management Company, current or retired employees of The 
Capital Group Companies, Inc. and its affiliated companies, certain family 
members of the above persons, and trusts or plans primarily for such persons; 
and

(2) The Capital Group Companies, Inc. and its affiliated companies.

Class R-6 shares Class R-6 shares are sold without any initial or contingent deferred sales 
charge. No dealer compensation is paid from fund assets on sales of Class R-6 shares.

See “Plans of distribution” in this prospectus for ongoing compensation paid to your 
financial professional for all share classes.

Contingent deferred sales charges Shares acquired through reinvestment of dividends 
or capital gain distributions are not subject to a contingent deferred sales charge. In 
addition, the contingent deferred sales charge may be waived in certain circumstances. 
See “Contingent deferred sales charge waivers” in the “Sales charge reductions and 
waivers” section of this prospectus. For purposes of determining the contingent deferred 
sales charge, if you request that the fund repurchase only some of your shares, shares 
that are not subject to any contingent deferred sales charge will be repurchased first, 
followed by shares that you have owned the longest.
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 Sales charge reductions and waivers To receive a reduction in your Class A or Class 
A-2 initial sales charge, you must let your financial professional or American Funds 
Service Company know at the time you purchase shares that you qualify for such a 
reduction. If you do not let your financial professional or American Funds Service 
Company know that you are eligible for a reduction, you may not receive the sales 
charge discount to which you are otherwise entitled. In order to determine your 
eligibility to receive a sales charge discount, it may be necessary for you to provide your 
financial professional or American Funds Service Company with information and records 
(including account statements) of all relevant accounts invested in eligible shares of 
Capital Group Funds. You may need to invest directly through American Funds Service 
Company in order to receive the sales charge waivers described in this prospectus. 
Investors should consult their financial intermediary for further information. Certain 
financial intermediaries that distribute shares of the funds may impose different sales 
charge waivers than those described in this prospectus. Please contact the applicable 
intermediary to ensure that you understand the steps you must take in order to qualify 
for any available waivers or discounts.

In addition to the information in this prospectus, you may obtain more information 
about share classes, sales charges and sales charge reductions and waivers through a 
link on the home page of our website at capitalgroup.com, from the statement of 
additional information or from your financial professional.

Reducing your Class A or Class A-2 initial sales charge Consistent with the policies 
described in this prospectus, you and your “immediate family” (your spouse — or 
equivalent, if recognized under local law, your children under the age of 21 or disabled 
adult dependents covered by the Achieving a Better Life Experiences (ABLE) Act) may 
combine all of your investments in Capital Group Funds to reduce Class A or Class A-2 
sales charges.  In addition, two or more retirement plans of an employer or employer’s 
affiliates may combine all of their Capital Group Funds to reduce Class A sales charges. 
However, for this purpose, investments representing direct purchases of American 
Funds U.S. Government Money Market Fund Class A shares are excluded.

Following are different ways that you may qualify for a reduced Class A or Class A-2 sales 
charge:

Aggregating accounts To receive a reduced sales charge, investments made by you 
and your immediate family (see above) may be aggregated if made for your own 
account(s) and/or certain other accounts, such as:

• individual-type employee benefit plans, such as an IRA, single-participant Keogh-
type plan, or a participant account of a 403(b) plan that is treated as an individual-
type plan for sales charge purposes;

• SEP and SIMPLE IRA accounts in plans established after November 15, 2004, by an 
employer adopting any plan document other than a prototype plan produced by 
Capital Client Group, Inc. or an affiliate;

• business accounts solely controlled by you or your immediate family (for example, 
you own the entire business);

• trust accounts established by you or your immediate family (for trusts with only one 
primary beneficiary, upon the trustor’s death the trust account may be aggregated 
with such beneficiary’s own accounts; for trusts with multiple primary beneficiaries, 
upon the trustor’s death the trustees of the trust may instruct American Funds 
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Service Company to establish separate trust accounts for each primary beneficiary; 
each primary beneficiary’s separate trust account may then be aggregated with such 
beneficiary’s own accounts); or

• endowments or foundations established and controlled by you or your immediate 
family; or

Individual purchases by a trustee(s) or other fiduciary(ies) may also be aggregated if 
the investments are:

• for a single trust estate or fiduciary account, including employee benefit plans other 
than the individual-type employee benefit plans described above;

• made for two or more employee benefit plans of a single employer or of affiliated 
employers as defined in the 1940 Act, excluding the individual-type employee 
benefit plans described above;

• for a diversified common trust fund or other diversified pooled account not 
specifically formed for the purpose of accumulating fund shares; or

• for nonprofit, charitable or educational organizations, or any endowments or 
foundations established and controlled by such organizations, or any employer-
sponsored retirement plans established for the benefit of the employees of such 
organizations, their endowments, or their foundations.

Purchases made for nominee or street name accounts (securities held in the name of an 
investment dealer or another nominee such as a bank trust department instead of the 
customer) may not be aggregated with those made for other accounts and may not be 
aggregated with other nominee or street name accounts unless otherwise qualified as 
described above.

Joint accounts may be aggregated with other accounts belonging to the primary owner 
and/or his or her immediate family. The primary owner of a joint account is the individual 
responsible for taxes on the account.

Investments made through employer-sponsored retirement plan accounts will not be 
aggregated with individual-type accounts.

Concurrent purchases Unless noted otherwise in this prospectus, you may reduce your 
Class A or Class A-2 sales charge by combining simultaneous purchases (including, upon 
your request, purchases for gifts) of all eligible classes of shares in Capital Group Funds. 
Shares of American Funds U.S. Government Money Market Fund purchased through an 
exchange, reinvestment or cross-reinvestment from a fund having a sales charge also 
qualify. However, direct purchases of American Funds U.S. Government Money Market 
Fund Class A shares are excluded. If you currently have individual holdings in American 
Legacy variable annuity contracts or variable life insurance policies that were established 
on or before March 31, 2007, you may continue to combine purchases made under such 
contracts and policies to reduce your Class A sales charge.

Rights of accumulation Subject to the limitations described in the aggregation policy, 
you may take into account your accumulated holdings in all eligible share classes of 
Capital Group Funds to determine your Class A or Class A-2 sales charge on investments 
in accounts eligible to be aggregated. Direct purchases of American Funds U.S. 
Government Money Market Fund Class A shares are excluded. Subject to your 
investment dealer’s or recordkeeper’s capabilities, your accumulated holdings will be 



71     Capital Group KKR U.S. Equity+ / Prospectus

calculated as the higher of (a) the current value of your existing holdings (the “market 
value”) as of the day prior to your Capital Group Funds investment or (b) the amount you 
invested (including reinvested dividends and capital gains, but excluding capital 
appreciation) less any withdrawals (the “cost value”). Depending on the entity on whose 
books your account is held, the value of your holdings in that account may not be 
eligible for calculation at cost value. For example, accounts held in nominee or street 
name may not be eligible for calculation at cost value and instead may be calculated at 
market value for purposes of rights of accumulation.

The value of all of your holdings in accounts established in calendar year 2005 or earlier 
will be assigned an initial cost value equal to the market value of those holdings as of the 
last business day of 2005. Thereafter, the cost value of such accounts will increase or 
decrease according to actual investments or withdrawals. You must contact your financial 
professional or American Funds Service Company if you have additional information that 
is relevant to the calculation of the value of your holdings.

When determining your Capital Group Funds Class A sales charge, if your investment is 
not in an employer-sponsored retirement plan, you may also continue to take into 
account the market value (as of the day prior to your Capital Group Funds investment) of 
your individual holdings in various American Legacy variable annuity contracts and 
variable life insurance policies that were established on or before March 31, 2007. An 
employer-sponsored retirement plan may also continue to take into account the market 
value of its investments in American Legacy Retirement Investment Plans that were 
established on or before March 31, 2007.

If you make a gift of Capital Group Funds Class A shares, upon your request, you may 
purchase the shares at the sales charge discount allowed under rights of accumulation of 
all of your Capital Group Funds and applicable American Legacy accounts.

You should retain any records necessary to substantiate the historical amounts you have 
invested.

Statement of intention You may reduce your Class A or Class A-2 sales charge by 
establishing a statement of intention. A statement of intention is a nonbinding 
commitment that allows you to combine purchases of all eligible share classes that you 
intend to make over a 13-month period to determine the applicable sales charge; 
however, purchases made under a right of reinvestment, appreciation of your holdings, 
and reinvested dividends and capital gains do not count as purchases made during the 
statement period. With respect to Class A and Class A-2 sales charges, a statement of 
intention may include eligible shares of all Capital Group Funds (excluding American 
Funds U.S. Government Money Market Fund).

Your accumulated holdings (as described and calculated under “Rights of accumulation” 
above) eligible to be aggregated as of the day immediately before the start of the 
statement period may be credited toward satisfying the statement. A portion of your 
account may be held in escrow to cover additional Class A or Class A-2 sales charges 
that may be due if your total purchases over the statement period do not qualify you for 
the applicable sales charge reduction. Employer-sponsored retirement plans are 
restricted from establishing statements of intention. See the discussion regarding 
employer-sponsored retirement plans under “Purchase and exchange of shares” in this 
prospectus for more information.
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The statement of intention period starts on the date on which your first purchase made 
toward satisfying the statement of intention is processed. Your accumulated holdings (as 
described above under “Rights of accumulation”) eligible to be aggregated as of the day 
immediately before the start of the statement of intention period may be credited 
toward satisfying the statement of intention.

You may revise the commitment you have made in your statement of intention upward at 
any time during the statement of intention period. If your prior commitment has not 
been met by the time of the revision, the statement of intention period during which 
purchases must be made will remain unchanged. Purchases made from the date of the 
revision will receive the reduced sales charge, if any, resulting from the revised 
statement of intention. If your prior commitment has been met by the time of the 
revision, your original statement of intention will be considered met and a new statement 
of intention will be established.

The statement of intention will be considered completed if the shareholder dies within 
the 13-month statement of intention period. Commissions to dealers will not be adjusted 
or paid on the difference between the statement of intention amount and the amount 
actually invested before the shareholder’s death.

When a shareholder elects to use a statement of intention, shares equal to 5% of the 
dollar amount specified in the statement of intention may be held in escrow in the 
shareholder’s account out of the initial purchase (or subsequent purchases, if necessary) 
by American Funds Service Company. All dividends and any capital gain distributions on 
shares held in escrow will be credited to the shareholder’s account in shares (or paid in 
cash, if requested). If the intended investment is not completed within the specified 
statement of intention period the investments made during the statement period will be 
adjusted to reflect the difference between the sales charge actually paid and the sales 
charge which would have been paid if the total of such purchases had been made at a 
single time. Any dealers assigned to the shareholder’s account at the time a purchase 
was made during the statement period will receive a corresponding commission 
adjustment if appropriate.

In addition, if you currently have individual holdings in American Legacy variable annuity 
contracts or variable life insurance policies that were established on or before 
March 31, 2007, you may continue to apply purchases under such contracts and policies 
to a statement of intention with respect to Class A sales charges.

Shareholders purchasing shares at a reduced sales charge under a statement of 
intention indicate their acceptance of these terms and those in the prospectus with their 
first purchase.
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Right of reinvestment With respect to Class A or Class A-2 shares, if you notify American 
Funds Service Company prior to the time of reinvestment, you may reinvest proceeds 
from a repurchase, dividend payment or capital gain distribution without a sales charge 
in the same fund or other Capital Group Funds, provided that the reinvestment occurs 
within 90 days after the date of the repurchase, dividend payment or distribution and is 
made into the same account from which the shares were repurchased or from which you 
received the dividend payment or distribution. If the account has been closed, you may 
reinvest without a sales charge if the new receiving account has the same registration as 
the closed account and the reinvestment is made within 90 days after the date of 
repurchase, dividend payment or distribution.

Proceeds from a repurchase and all dividend payments and capital gain distributions will 
be reinvested in the same share class from which the original repurchase, dividend 
payment or distribution was made. Any contingent deferred sales charge will be 
credited to your account. Repurchase proceeds of Class A shares representing direct 
purchases in American Funds U.S. Government Money Market Fund that are reinvested 
in other Capital Group Funds will be subject to a sales charge.

Proceeds will be reinvested at the next calculated net asset value after your request is 
received by American Funds Service Company, provided that your request contains all 
information and legal documentation necessary to process the transaction. For purposes 
of this “right of reinvestment policy,” automatic transactions (including, for example, 
automatic purchases and payroll deductions) and ongoing retirement plan contributions 
are not eligible for investment without a sales charge. This paragraph does not apply to 
certain rollover investments as described under “Rollovers from retirement plans to IRAs” 
in this prospectus. Depending on the financial intermediary holding your account, your 
reinvestment privileges may be unavailable or differ from those described in this 
prospectus. Investors should consult their financial intermediary for further information.

Contingent deferred sales charge waivers The contingent deferred sales charge on 
Class A  and Class A-2 shares will be waived in the following cases:

• permitted exchanges of shares, except if shares acquired by exchange are then 
repurchased within the period during which a contingent deferred sales charge would 
apply to the initial shares purchased;

• repurchases due to death or post-purchase disability of the shareholder (this generally 
excludes accounts registered in the names of trusts and other entities);

• in the case of joint tenant accounts, if one joint tenant dies, a surviving joint tenant, at 
the time he or she notifies American Funds Service Company of the other joint tenant’s 
death and removes the decedent’s name from the account, may redeem shares from 
the account without incurring a contingent deferred sales charge; however, 
redemptions made after American Funds Service Company is notified of the death of a 
joint tenant will be subject to a contingent deferred sales charge; 

• repurchases due to the complete termination of a trust upon the death of the 
trustor/grantor or beneficiary, but only if such termination is specifically provided for in 
the trust document;

• shares repurchased at the discretion of the transfer agent for accounts that do not 
meet the fund’s minimum investment requirements, as described in this prospectus; 
and
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• required minimum distributions taken from retirement accounts in accordance with IRS 
regulations, if they do not exceed 12% of the value of an account annually.

For purposes of this paragraph, “account” means your investment in the applicable class 
of shares of the particular fund from which you are seeking to make the redemption.

The contingent deferred sales charge on Class A or Class A-2 shares may be waived in 
cases where the fund’s transfer agent determines the benefit to the fund of collecting the 
contingent deferred sales charge would be outweighed by the cost of applying it.

Contingent deferred sales charge waivers are allowed only in the cases listed here and in 
the SAI.

To have your contingent deferred sales charge waived, you must inform your financial 
professional or American Funds Service Company at the time you redeem shares that 
you qualify for such a waiver.
 



75     Capital Group KKR U.S. Equity+ / Prospectus

 Rollovers from retirement plans to IRAs Assets from retirement plans may be invested 
in Class A or F shares through an IRA rollover, subject to the other provisions of this 
prospectus.

Rollovers to IRAs from retirement plans that are rolled into Class A shares will be subject 
to applicable sales charges. The following rollovers to Class A shares will be made 
without a sales charge:

• rollovers to Capital Bank and Trust Company IRAs if the assets were invested in any 
fund managed by the investment adviser or its affiliates at the time of distribution;

• rollovers to IRAs from 403(b) plans with Capital Bank and Trust Company as custodian;
• rollovers to Capital Bank and Trust Company IRAs from investments held in American 

Funds Recordkeeper Direct and PlanPremier retirement plan recordkeeping 
programs; and 

IRA rollover assets that roll over without a sales charge as described above will not be 
subject to a contingent deferred sales charge, and investment dealers will be 
compensated solely with an annual service fee that begins to accrue immediately. All 
other rollovers invested in Class A shares, as well as future contributions to the IRA, will 
be subject to sales charges and to the terms and conditions generally applicable to 
Class A share investments as described in this prospectus and in the statement of 
additional information.

Moving between accounts Investments in the fund by certain account types may be 
moved to other account types without incurring additional sales charges. These 
transactions include:

• repurchase proceeds from a non-retirement account (for example, a joint tenant 
account) used to purchase fund shares in an IRA or other individual-type retirement 
account;

• required minimum distributions from an IRA or other individual-type retirement 
account used to purchase fund shares in a non-retirement account; and

• death distributions paid to a beneficiary’s account that are used by the beneficiary to 
purchase fund shares in a different account.

These privileges are generally available only if your account is held directly with the 
fund’s transfer agent or if the financial intermediary holding your account has the 
systems, policies and procedures to support providing the privileges on its systems. 
Investors should consult their financial intermediary for further information.
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 Plans of distribution

Distributor Capital Client Group, Inc. is the principal underwriter and distributor of the 
fund’s shares pursuant to a distribution agreement with the fund Capital Client Group, 
Inc., located at 333 South Hope Street, Los Angeles, CA 90071, is a broker-dealer 
registered with the SEC and is a member of FINRA. Capital Client Group, Inc. is a wholly-
owned subsidiary of the investment adviser. Capital Client Group, Inc. is not obligated to 
sell any specific number of shares of the fund. Shares of the fund will be continuously 
offered through Capital Client Group, Inc. The fund and Capital Client Group, Inc. will 
have the sole right to accept orders to purchase shares and reserve the right to reject 
any order in whole or in part.

No market currently exists for the fund’s shares. The fund will not list its shares for trading 
on any securities exchange. There is currently no secondary market for the fund’s shares 
and the fund does not anticipate that a secondary market will develop for its shares. 
Neither the investment adviser nor Capital Client Group, Inc. intends to make a market in 
the fund’s shares.

Distribution and service (12b-1) fees The fund has plans of distribution, or “12b-1 plans,” 
for certain share classes under which it may finance activities intended primarily to sell 
shares, provided that the categories of expenses are approved in advance by the fund’s 
board. These plans operate in a manner consistent with Rule 12b-1 under the 1940 Act, 
which regulates the manner in which an open-end investment company may directly or 
indirectly bear the expenses of distributing its shares. Although the fund is not an open-
end investment company, it has undertaken to comply with the terms of Rule 18f-3 and 
Rule 12b-1 as a condition of an exemptive order under the 1940 Act which permits it to 
have, among other things, a multi-class structure and distribution and shareholder 
servicing fees. The plans provide for payments, based on annualized percentages of 
average daily net assets, of:

12b-1 Charge: Share class(es)

Up to 0.30% Class A shares
Up to 0.75% Class A-2 shares
Up to 0.75% Class A-3 shares

For all share classes indicated above, up to .25% may be used to pay service fees to 
qualified dealers for providing certain shareholder services. The amount remaining for 
each share class, if any, may be used for distribution expenses.

The 12b-1 fees expected to be paid by Class A shares of the fund, as a percentage of 
average net assets for the most recent fiscal year, are indicated in the Annual Fund 
Operating Expenses table under “Summary of Fund Expenses” in this prospectus. Since 
these fees are paid out of the fund’s assets on an ongoing basis, over time they may cost 
you more than paying other types of sales charges or service fees and reduce the return 
on your investment.
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 Other compensation to dealers The fund's distributor, at its expense, provides 
additional compensation to investment dealers. These payments may be made, at the 
discretion of the distributor, to dealers with which it has a substantive distribution 
relationship involving the sale of the fund and other PPS Funds. The payments are made 
in fixed dollars or based on a percentage of eligible assets of PPS Fund shares held by 
the dealer. Eligible assets are all PPS Fund shares other than assets held in certain IRAs 
and retirement accounts. Dealers are responsible for identifying these assets and may 
direct Capital Client Group, Inc. to exclude additional assets.

Payments made pursuant to the paragraph above support various efforts, including, 
among other things:

• supporting meetings, conferences or other training and educational events conducted 
by selling dealers, advisory platform providers and other intermediaries to facilitate 
educating financial professionals and shareholders about PPS Funds;

• making the PPS Funds available through firm distribution platforms and related sales 
infrastructure;

• payment of transaction fees;

• receiving data, including information on financial professionals to better tailor 
marketing and training and education opportunities;

• provision of marketing materials and educational content to financial professionals, 
and access to financial professionals for marketing, training and education 
opportunities; and

• account maintenance and support.

The distributor will, on a periodic basis, determine the advisability of continuing these 
payments.

The distributor also pays expenses associated with meetings and other training and 
educational opportunities conducted by selling dealers, advisory platform providers and 
other intermediaries to facilitate educating financial professionals and shareholders 
about PPS Funds. In addition, the distributor may make payments to other third parties 
for data.

If investment advisers, distributors or other affiliates of interval funds pay compensation 
or other incentives to investment dealers in differing amounts, dealer firms and their 
financial professionals may have financial incentives for recommending a particular 
interval fund over other interval funds, mutual funds or investments, creating a potential 
conflict of interest. You should consult with your financial professional and review 
carefully any disclosure by your financial professional's firm as to the compensation 
received. 
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 Fund expenses In periods of market volatility, assets of the fund may decline 
significantly, causing total annual fund operating expenses (as a percentage of the value 
of your investment) to become higher than the numbers shown in the Annual Fund 
Operating Expenses table under “Summary of Fund Expenses” in this prospectus.

For all share classes, “Other expenses” items in the Annual Fund Operating Expenses 
table in this prospectus include fees for administrative services provided by the 
investment adviser and its affiliates. Administrative services are provided by the 
investment adviser and its affiliates to help assist third parties providing nondistribution 
services to fund shareholders. These services include providing in-depth information on 
the fund and market developments that impact fund investments. Administrative services 
also include, but are not limited to, coordinating, monitoring and overseeing third 
parties that provide services to fund shareholders. The Administrative Services 
Agreement between the fund and the investment adviser provides the fund the ability to 
charge an administrative services fee of 0.05% for all share classes. The investment 
adviser receives an administrative services fee at the annual rate of 0.03% of the average 
daily net assets of the fund attributable to Class A, A-2, A-3, F-2, F-3 and R-6 shares 
(which could be increased as noted above) for its provision of administrative services.

The “Other expenses” items in the Annual Fund Operating Expenses table also include 
custodial, legal and transfer agent (and, if applicable, subtransfer agent) payments and 
various other expenses applicable to all share classes.

Subtransfer agency and recordkeeping fees Subtransfer agent payments may be made 
to third parties (including affiliates of the investment adviser) that provide subtransfer 
agent and/or shareholder services with respect to certain shareholder accounts in lieu of 
the transfer agent providing such services. The amount paid for subtransfer agent 
services varies depending on the share class and services provided for Class A, A-2, A-3 
and F-2 shares. Subtransfer agency and recordkeeping fees for all share classes are 
reflected in the “Other expenses” item in the Annual Fund Operating Expenses table in 
this prospectus.
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 Periodic repurchase offers The fund is a closed-end interval fund and, to provide 
liquidity and the ability to receive net asset value on a disposition of at least a portion of 
your shares, makes periodic offers to repurchase shares. No shareholder will have the 
right to require the fund to repurchase its shares, except as permitted by the fund’s 
interval structure. No public market for the shares exists, and none is expected to 
develop in the future. Consequently, shareholders generally will not be able to liquidate 
their investment other than as a result of repurchases of their shares by the fund, and 
then only on a limited basis.

The fund has adopted, pursuant to Rule 23c-3 under the 1940 Act, a fundamental policy, 
which cannot be changed without the approval of the holders of a majority of the fund’s 
outstanding shares, requiring the fund to either (i) make quarterly repurchase offers 
pursuant to Rule 23c-3 under the 1940 Act, as such rule may be amended from time to 
time, to repurchase between 5% and 25% of its outstanding shares at net asset value or 
(ii) if permitted by SEC exemptive relief or amendments to Rule 23c-3 under the 1940 
Act, make monthly repurchase offers to repurchase, at net asset value, not less than 5% 
of its outstanding shares in any month and not more than 25% of its outstanding shares 
in any three-month period, in the case of either (i) or (ii) unless suspended or postponed 
in accordance with regulatory requirements. For these purposes, a “majority” of the 
fund’s outstanding shares means the vote of the lesser of (1) 67% or more of the voting 
securities present at a shareholder meeting, provided that more than 50% of the 
outstanding voting securities of the fund are present at the meeting or represented by 
proxy, or (2) more than 50% of the outstanding voting securities of the fund regardless of 
whether such shareholders are present at the meeting (or represented by proxy). 
Although the policy permits repurchases of between 5% and 25% of the fund’s 
outstanding shares, for each repurchase offer, the fund currently expects to offer to 
repurchase 5% of the fund’s outstanding shares at net asset value, subject to approval of 
the board. The schedule requires the fund to make repurchase offers at least every three 
months. The fund expects to make its initial repurchase offer in August 2026 or no later 
than the second full calendar quarter after the date that the fund's registration statement 
becomes effective.The fund may file for exemptive relief from the SEC to conduct 
monthly repurchase offers, but there can be no assurance that it will do so or that such 
exemptive relief will be granted.

Repurchases generally are funded from available cash, cash from the sale of shares or 
sales of portfolio securities. While the fund believes repurchases are generally beneficial 
to shareholders, repurchase offers and the need to fund repurchase obligations may 
affect the ability of the fund to be fully invested, which may reduce returns. In addition, 
diminution in the size of the fund through repurchases without offsetting new sales, may 
result in untimely sales of portfolio securities (with imputed transaction costs, which may 
be significant) and a higher expense ratio, and may limit the ability of the fund to 
participate in new investment opportunities. The fund may also sell portfolio securities to 
meet repurchase obligations which, in certain circumstances, may adversely affect the 
market for the fund's securities and reduce the fund’s value.

Repurchase dates The fund will initially make quarterly repurchase offers. As discussed 
below, the date on which the repurchase price for shares is determined will occur no 
later than the 14th day after the Repurchase Request Deadline (or the next business day, 
if the 14th day is not a business day).
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Repurchase request deadline When a repurchase offer commences, the fund sends, at 
least twenty-one (21) days and no more than forty-two (42) days before the Repurchase 
Request Deadline, written notice to each shareholder setting forth, among other things:

• The percentage of outstanding shares that the fund is offering to repurchase and how 
the fund will purchase shares on a pro rata basis if the offer is oversubscribed.

• The date on which a shareholder’s repurchase request is due.

• The date that will be used to determine the fund’s net asset value applicable to the 
repurchase offer (the “Repurchase Pricing Date”).

• The date by which the fund will pay to shareholders the proceeds from their shares 
accepted for repurchase.

• The net asset value of the shares as of a date no more than seven days before the date 
of the written notice and the means by which shareholders may ascertain the net asset 
value.

• The procedures by which shareholders may request that their shares be repurchased 
and the right of shareholders to withdraw or modify their request before the 
Repurchase Request Deadline.

• The circumstances in which the fund may suspend or postpone the repurchase offer. 

This notice may be included in a shareholder report or other fund document. The 
Repurchase Request Deadline will be strictly observed. If a shareholder fails to submit a 
repurchase request in good order by the Repurchase Request Deadline, the shareholder 
will be unable to liquidate shares until a subsequent repurchase offer and will have to 
resubmit a request in the next repurchase offer. The repurchase price will be the net 
asset value of the fund as determined at the close of business on the Repurchase Pricing 
Date. Shareholders may withdraw or change a repurchase request with a proper 
instruction submitted in good form at any point before the Repurchase Request 
Deadline.

If your financial advisor or other intermediary (“authorized intermediary”) or their 
authorized designee will submit your repurchase request, you should submit your 
request to the authorized intermediary or designee in the form requested by the 
authorized intermediary or designee by the Repurchase Request Deadline. Such 
authorized intermediary or designee will be required to submit such orders to the fund 
as promptly as practicable following the Repurchase Request Deadline and in any case 
before the close of business on the Repurchase Pricing Date.

Determination of repurchase price and payment for shares The Repurchase Pricing Date 
will generally occur on the same date as the Repurchase Request Deadline, but in all 
instances must occur no later than the 14th day after the Repurchase Request Deadline 
(or the next business day, if the 14th day is not a business day). The fund expects to 
distribute payment to shareholders between one (1) and three (3) business days after the 
Repurchase Pricing Date and will distribute such payments no later than seven (7) 
calendar days after such date. The fund’s net asset value per share may change 
materially between the date a repurchase offer is mailed and the Repurchase Request 
Deadline, and it may also change materially between the Repurchase Request Deadline 
and Repurchase Pricing Date. The method by which the fund calculates NAV is discussed 
below under “Valuing shares.” During the period an offer to repurchase is open, 
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shareholders may obtain the current net asset value by visiting capitalgroup.com or 
calling the fund at (800) 421-4225.

While the fund does not impose a repurchase fee on shares accepted for repurchase by 
the fund, your financial advisor or other financial intermediary may charge service fees 
for handling share repurchases. Please consult your financial advisor or other financial 
intermediary for details.

Suspension or postponement of repurchase offers The fund may suspend or postpone a 
repurchase offer in limited circumstances set forth in Rule 23c-3 under the 1940 Act, as 
described below, but only with the approval of a majority of the trustees, including a 
majority of trustees who are not “interested persons” of the fund, as defined in the 1940 
Act. The fund may suspend or postpone a repurchase offer only: (1) if making or 
effecting the repurchase offer would cause the fund to lose its status as a regulated 
investment company under the Code; (2) for any period during which the New York 
Stock Exchange or any other market in which the securities owned by the fund are 
principally traded is closed, other than customary weekend and holiday closings, or 
during which trading in such market is restricted; (3) for any period during which an 
emergency exists as a result of which disposal by the fund of securities owned by it is not 
reasonably practicable, or during which it is not reasonably practicable for the fund fairly 
to determine the value of its net assets; or (4) for such other periods as the SEC may by 
order permit for the protection of shareholders of the fund.

Oversubscribed repurchase offers There is no minimum number of share repurchase 
requests that must be submitted before the fund will honor repurchase requests. 
However, the trustees set for each repurchase offer a maximum percentage of shares 
that may be repurchased by the fund, which is currently expected to be 5% of the fund’s 
outstanding shares. In the event a repurchase offer by the fund is oversubscribed, the 
fund may repurchase, but is not required to repurchase, additional shares up to a 
maximum amount of 2% of the outstanding shares of the fund in any three-month 
period. If the fund determines not to repurchase additional shares beyond the 
repurchase offer amount, or if shareholders request that the fund repurchase an amount 
of shares greater than that which the fund is entitled to repurchase, the fund will 
repurchase such shares on a pro rata basis.  However, the fund may in its sole discretion 
accept all shares tendered for repurchase by shareholders who own fewer than one 
hundred (100) shares and who tender all of their shares, before prorating other amounts 
tendered.

If any shares that you have requested to be repurchased are not repurchased because of 
proration, you will have to wait until the next repurchase offer and resubmit a new 
repurchase request, and your repurchase request will not be given any priority over 
other shareholders’ requests. Thus, there is a risk that the fund may not purchase all of 
the shares you wish to have repurchased in a given repurchase offer or in any 
subsequent repurchase offer. In anticipation of the possibility of proration, some 
shareholders may request that more shares be repurchased than they wish to have 
repurchased in a particular period, increasing the likelihood of proration. With respect to 
any required minimum distributions from an IRA or other qualified retirement plan, it is 
the obligation of the shareholder to determine the amount of any such required 
minimum distribution and to otherwise satisfy the required minimum.  In the event a 
repurchase offer by the fund is oversubscribed, the fund may not be able to honor the 
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full amount of a required minimum distribution requested by a shareholder due to 
proration.

There is no assurance that you will be able to have your shares repurchased when or in 
the amount that you desire.

Consequences of repurchase offers From the time the fund distributes or publishes each 
repurchase offer notification until the Repurchase Pricing Date for that offer, the fund 
must maintain liquid assets at least equal to the percentage of its shares subject to the 
repurchase offer. For this purpose, “liquid assets” means assets that may be sold or 
otherwise disposed of in the ordinary course of business, at approximately the price at 
which the fund values them, within the period between the Repurchase Request 
Deadline and the repurchase payment deadline, or which mature by the repurchase 
payment deadline. The fund is also permitted to borrow up to the maximum extent 
permitted under the 1940 Act to meet repurchase requests.

These and other possible risks associated with the fund’s repurchase offers are 
described under “Principal risks – Repurchase offers risk” above. In addition, the 
repurchase of shares by the fund will be a taxable event to shareholders, potentially even 
to those shareholders that do not participate in the repurchase.

Valuing shares The net asset value of each share class of the fund is the value of a single 
share of that class. Net asset value is computed by adding a class's share of the value of a 
fund's investments, cash and other assets, subtracting the class's share of the fund's 
liabilities allocated to the class, and dividing the result by the number of shares of that 
class that are outstanding. Realized investment income and gain is included in the fund's 
net asset value until the ex-dividend date, when the declared dividend amount is treated 
as a fund liability. The net asset value per share is calculated once daily as of the close of 
regular trading on the New York Stock Exchange, normally 4 p.m. New York time, each 
day the New York Stock Exchange is open. If the New York Stock Exchange makes a 
scheduled (for example, the day after Thanksgiving) or an unscheduled close prior to 4 
p.m. New York time, the net asset value of the fund will be determined at approximately 
the time the New York Stock Exchange closes on that day. If on such a day market 
quotations and prices from third-party pricing services are not based as of the time of the 
early close of the New York Stock Exchange but are as of a later time (up to 
approximately 4 p.m. New York time), for example because the market remains open 
after the close of the New York Stock Exchange, those later market quotations and prices 
will be used in determining the fund’s net asset value.

Equity securities are valued primarily on the basis of market quotations, and debt 
securities are valued primarily on the basis of prices from third-party pricing services. 
Futures contracts are valued primarily on the basis of settlement prices.

The fund’s portfolio investments are valued in accordance with procedures for making 
fair value determinations if market quotations are not readily available, including 
procedures to determine the representativeness of third-party vendor prices, or in the 
event market quotations or third-party vendor prices are not considered reliable. For 
example, if events occur between the close of markets outside the United States and the 
close of regular trading on the New York Stock Exchange that, in the opinion of the 
investment adviser, materially affect the value of any of the fund’s equity securities that 
trade principally in those international markets, those securities will be valued in 
accordance with fair value procedures. Similarly, fair value procedures will be employed 
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if an issuer defaults on its debt securities and there is no market for its securities. Use of 
these procedures is intended to result in more appropriate net asset values and, where 
applicable, to reduce potential arbitrage opportunities otherwise available to short-term 
investors.

The fund’s investments in K-PEC or other KKR Vehicles and private equity co-investments 
are valued at fair value. The fair value of such investments ordinarily will be, in the case of 
K-PEC, the net asset value of the fund’s interest in K-PEC, and will be, in the case of co-
investments, the fair value ascribed to such investments by KKR or their affiliates as of, or 
prior to, the relevant determination date. The net asset value of K-PEC's shares is 
determined monthly, and the values of co-investments are generally determined 
monthly to the extent held by K-PEC, or otherwise quarterly, in each case by KKR; such 
values will be adjusted by the investment adviser for any other relevant information 
available at the time the fund values its portfolio, including capital activity and material 
events occurring between the reference dates of the valuations of those investments and 
the relevant determination date. Due to the inherent uncertainty in determining the fair 
value of investments for which market quotations are not readily available, including K-
PEC and other private equity investments, the fair value of these investments may 
fluctuate from period to period. In addition, such fair value may differ materially from the 
values that may have been used had a ready market existed for such investments and 
may significantly differ from the value ultimately realized by the fund.

Because the fund  may hold securities that are listed primarily on foreign exchanges that 
trade on weekends or days when the fund does not price its shares, the values of 
securities held in the fund may change on days when fund shares are not able to be 
purchased or repurchased.

Your shares will be purchased at the net asset value (plus any applicable sales charge, in 
the case of Class A shares) or sold at the net asset value next determined after American 
Funds Service Company receives your request, provided that your request contains all 
information and legal documentation necessary to process the transaction. Orders in 
good order received after the New York Stock Exchange closes (scheduled or 
unscheduled) will be processed at the net asset value (plus any applicable sales charge) 
calculated on the following business day. A contingent deferred sales charge may apply 
at the time you sell certain Class A shares. 

 Dividend reinvestment plan Pursuant to the fund’s dividend reinvestment plan (the 
“Plan”), all shareholders will have dividends and capital gain distributions reinvested 
automatically in additional shares of the same class and fund at net asset value unless 
they indicate otherwise on the account application.  Shareholders who elect to 
participate in the Plan must include all of their fund shares in the Plan. Alternatively, 
shareholders may elect to have dividends and/or capital gain distributions paid in cash 
by informing the fund, the Transfer Agent or your investment dealer, as applicable. You 
may revoke or reinstate any election to receive cash. Dividends and capital gain 
distributions paid to the retirement plan shareholders will be automatically reinvested. 

In the case of record shareholders such as banks, brokers or other nominees that hold 
fund shares for others who are the beneficial owners, American Funds Service Company, 
as the fund’s transfer agent, will administer the Plan on the basis of the number of fund 
shares representing the total amount registered in such shareholder’s name and held for 
the account of beneficial owners who are to participate in the Plan. Shareholders whose 
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shares are held in the name of a bank, broker or nominee should contact the bank, 
broker or nominee for details. Such shareholders may not be able to transfer their shares 
to another bank or broker and continue to participate in the Plan.

Shares received under the Plan will be issued to you, generally one business day 
following the date the dividend or capital gain distribution is reinvested, at the NAV as of 
the date of the reinvestment. There is no sales or other charge for reinvestment. The 
number of full and fractional shares (carried to the third decimal place) that each 
shareholder receiving shares will be entitled to receive is to be determined by dividing 
the total dollar amount that he or she would have been entitled to receive had he or she 
elected to receive the dividend in cash by the NAV per share of such shares, such full 
and fractional shares to be credited to the accounts of such shareholders. You are free to 
withdraw from the Plan and elect to receive cash at any time by giving written notice to 
the transfer agent or by contacting your broker or dealer, who will inform the fund.

Your request must be received by the fund at least ten days prior to the payment date of 
the distribution to be effective for that dividend or capital gain distribution.

The transfer agent provides written confirmation of all transactions in the shareholder 
accounts in the Plan, including information you may need for tax records. Any proxy you 
receive will include all shares you have received under the Plan. No certificates for any 
full or fractional shares will be issued.

If you have elected to receive dividends and/or capital gain distributions in cash, and the 
postal or other delivery service is unable to deliver checks to your address of record, or 
you do not respond to mailings from American Funds Service Company with regard to 
uncashed distribution checks, your distribution option may be automatically converted 
to having all dividends and other distributions reinvested in additional shares.

Automatically reinvested dividends and distributions are taxed in the same manner as 
cash dividends and distributions. See “Taxes and distributions” in the statement of 
additional information.

The fund and the transfer agent reserve the right to amend or terminate the Plan. While 
there is currently no direct service charge to participants in the Plan, the fund and the 
transfer agent reserve the right to amend the Plan to include a service charge payable by 
the participants. Additional information about the Plan may be obtained from the 
transfer agent by calling (800) 421-4225 or by writing to the fund at American Funds 
Service Company, P.O. Box 6007, Indianapolis, IN 46206-6007.
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 Description of capital structure and shares The fund was organized as a Delaware 
statutory trust on July 10, 2025. All fund operations are supervised by the fund’s board, 
which meets periodically and performs duties required by applicable state and federal 
laws.

The fund has several different classes of shares. Shares of each class represent an 
interest in the same investment portfolio. Each class has pro rata rights as to voting, 
repurchase, dividends and liquidation, except that each class bears different distribution 
expenses and may bear different transfer agent fees and other expenses properly 
attributable to the particular class as approved by the board and set forth in the fund’s 
rule 18f-3 Plan. Each class’s shareholders have exclusive voting rights with respect to the 
respective class’s rule 12b-1 plans adopted in connection with the distribution of shares 
and on other matters in which the interests of one class are different from interests in 
another class. Shares of all classes of the fund vote together on matters that affect all 
classes in substantially the same manner. Each class votes as a class on matters that affect 
that class alone. In addition, the Trustees have the authority to establish new series and 
classes of shares, and to split or combine outstanding shares into a greater or lesser 
number, without shareholder approval.

The fund does not hold annual meetings of shareholders. However, significant matters 
that require shareholder approval, such as certain elections of Board members or a 
change in a fundamental investment policy, will be presented to shareholders at a 
meeting called for such purpose. Shareholders have one vote per share owned.

At any meeting of shareholders, duly called and at which a quorum is present, 
shareholders may, by the affirmative vote of the holders of two-thirds of the votes 
entitled to be cast, remove any trustee from office and may elect a successor or 
successors to fill any resulting vacancies for the unexpired terms of removed trustees. In 
addition, the trustees of the fund will promptly call a meeting of shareholders for the 
purpose of voting upon the removal of any trustees when requested in writing to do so 
by the record holders of at least 10% of the outstanding shares.
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 Anti-takeover and other trust provisions The declaration of trust includes provisions 
that could limit the ability of other entities or persons to acquire control of the fund or to 
convert the fund to open-end status. To convert the fund to an open-end investment 
company, the declaration of trust requires the affirmative vote of 75% of the shares of the 
fund, unless such conversion has been approved by a majority of the trustees, in which 
case the affirmative vote of a “majority of the outstanding voting securities” (as defined in 
the 1940 Act) shall be required. The 75% voting threshold is higher than that required 
under Delaware or federal law.

The trustees are elected for indefinite terms and do not stand for reelection. A trustee 
may be removed from office without cause only by a vote of two-thirds of the remaining 
trustees or by a vote of the holders of at least two-thirds of shares. These voting 
thresholds are not required under Delaware or federal law. The anti-takeover provisions 
in the declaration of trust promote stability in the governance of the fund and limit the 
risk that the fund will be subject to changes in control, operational changes or other 
changes that may not be in the best interests of shareholders.

The trustees may from time to time grant other voting rights to shareholders with respect 
to these and other matters in the by-laws, certain of which are required by the 1940 Act.

The overall effect of these provisions is to render more difficult the accomplishment of 
the assumption of control of the fund by a third party and/or the conversion of the fund 
to an open-end investment company. The trustees have considered the foregoing 
provisions and concluded that they are in the best interests of the fund and its 
shareholders.

The declaration of trust also provides a process for the bringing of derivative actions by 
shareholders. Except for claims under federal securities laws, no shareholder may 
maintain a derivative action on behalf of the fund unless holders of at least 20% of the 
outstanding shares of the fund join in bringing such action. Prior to bringing a derivative 
action, a demand by the complaining shareholder must first be made on the trustees. 
Following receipt of the demand, the trustees must be afforded a reasonable amount of 
time to consider and investigate the demand. The trustees will be entitled to retain 
counsel or other advisers in considering the merits of the request and, except for claims 
under federal securities laws, the trustees may require an undertaking by the 
shareholders making such request to reimburse the fund for the expense of any such 
advisers in the event that the trustees determine not to bring such action.
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ERISA considerations Employee benefit plans and other plans subject to ERISA or the 
Code (each, an “ERISA Plan”) may purchase shares. ERISA imposes certain general and 
specific responsibilities on persons who are fiduciaries with respect to an ERISA Plan, 
including prudence, diversification, prohibited transactions and other standards. 
Because the fund is registered as an investment company under the 1940 Act, the 
underlying assets of the fund will not be considered to be “plan assets” of any ERISA Plan 
investing in the fund for purposes of the fiduciary responsibility and prohibited 
transaction rules under Title I of ERISA or Section 4975 of the Code. Thus, neither the 
fund nor the investment adviser will be a fiduciary within the meaning of ERISA or 
Section 4975 of the Code with respect to the assets of any ERISA Plan that becomes a 
shareholder, solely as a result of the ERISA Plan’s investment in the fund. The fund is not 
intended for use in arrangements that would require daily redemption of shares, 
including 401(k) Plans and 529 College Savings Plans.

The provisions of ERISA are subject to extensive and continuing administrative and 
judicial interpretation and review. The discussion of ERISA contained herein is, of 
necessity, general and may be affected by future publication of regulations and rulings. 
Potential investors should consult their legal advisors regarding the consequences under 
ERISA of an investment in the fund through an ERISA Plan.
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 Distributions and taxes 
Dividends and distributions Distributions of net investment income, if any, generally are 
declared and paid at least semi-annually by the fund. Generally, dividends begin 
accruing on the day payment for shares is received by the fund or American Funds 
Service Company. 

Capital gains, if any, are usually distributed in June and December. When a dividend or 
capital gain is distributed, the net asset value per share is reduced by the amount of the 
payment.

Dividends and capital gain distributions are reinvested in additional shares of the same 
class of the fund at net asset value unless you indicate otherwise on the account 
application.

Taxes on dividends and distributions The tax treatment of fund distributions of capital 
gains is determined by how long the fund owned (or is deemed to have owned) the 
investments that generated them, rather than how long you owned your fund shares. For 
federal tax purposes, distributions of short-term capital gains are taxable to you as 
ordinary income. If you are an individual and meet certain holding period requirements 
with respect to your fund shares, you may be eligible for reduced tax rates on “qualified 
dividend income,” if any, distributed by the fund to you. The fund’s distributions of net 
long-term capital gains that are reported by the fund as capital gain dividends are 
taxable to you as long-term capital gains.

Any dividends or capital gain distributions you receive from the fund will normally be 
taxable to you when such distributions are made, regardless of whether you reinvest 
dividends or capital gain distributions or receive them in cash.

Dividends and capital gain distributions that are automatically reinvested in a tax-favored 
retirement or education savings account do not result in federal or state income tax at 
the time of reinvestment.

Taxes on transactions The sale, exchange, or repurchase of your shares may result in a 
capital gain or loss for federal tax purposes. A capital gain or loss on your investment is 
the difference between the cost of your shares, including any sales charges, and the 
amount you receive when you sell them.

Sales or exchanges of fund shares within a tax-deferred retirement plan account will not 
result in an immediate capital gain or loss for federal income tax purposes. With limited 
exceptions, distributions from a retirement plan account are taxable as ordinary income.

Shareholder fees Fees borne directly by the fund normally have the effect of reducing a 
shareholder’s taxable income on distributions.

The discussion above is very general and does not address all aspects of taxation that 
may apply to shareholders or to specific types of shareholders such as tax-deferred 
retirement plans and persons who are not “U.S. persons” within the meaning of the 
Code. Please consult your tax adviser about the effect that an investment in the fund 
could have on your own tax situation, including possible U.S. federal, state, local or 
non-U.S. tax consequences, or about any other tax questions you may have.
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 General information

Custodian of assets Securities and cash owned by the fund, including proceeds from the 
sale of shares of the fund and of securities in the fund’s portfolio, are held by The Bank of 
New York Mellon, located at 240 Greenwich Street, New York, NY 10286, as custodian. If 
the fund holds securities of issuers outside the United States, the custodian may hold 
these securities pursuant to subcustodial arrangements in banks outside the United 
States or branches of U.S. banks outside the United States.

Transfer agent services American Funds Service Company, a wholly owned subsidiary of 
the investment adviser, maintains the records of shareholder accounts, processes 
purchases and repurchases of the fund’s shares, acts as dividend and capital gain 
distribution disbursing agent, and performs other related shareholder service functions. 
The principal office of American Funds Service Company is located at 6455 Irvine Center 
Drive, Irvine, CA 92618. Transfer agent fees are paid according to a fee schedule, based 
on the number of accounts serviced or a percentage of fund assets, contained in a 
Shareholder Services Agreement between the fund and American Funds Service 
Company.

In the case of certain shareholder accounts, third parties who may be unaffiliated with 
the investment adviser provide transfer agency and shareholder services in place of 
American Funds Service Company. These services are rendered under agreements with 
American Funds Service Company or its affiliates and the third parties receive 
compensation according to such agreements. Compensation for transfer agency and 
shareholder services, whether paid to American Funds Service Company or such third 
parties, is ultimately paid from fund assets and is reflected in the expenses of the fund as 
disclosed in the prospectus.

Independent registered public accounting firm Deloitte & Touche LLP, located at 695 
Town Center Drive, Costa Mesa, CA 92626, serves as Independent Registered Public 
accounting firm for the fund. Deloitte Tax LLP provides tax services to the fund.

Independent legal counsel The Board has engaged Stradley Ronon Stevens & Young, 
LLP, located at 100 Park Avenue, Suite 2000, New York, NY 10017, to serve as the fund’s 
legal counsel.
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For shareholder services and 24-hour information

American Funds Service Company
(800) 421-4225
capitalgroup.com
For Class R-6 share information, visit
AmericanFundsRetirement.com

Telephone calls you have with Capital Group may be monitored or recorded for quality assurance, verification and 
recordkeeping purposes. By speaking to Capital Group on the telephone, you consent to such monitoring and 
recording.

Multiple translations This prospectus may be translated into other languages. If there is any 
inconsistency or ambiguity as to the meaning of any word or phrase in a translation, the 
English text will prevail. Liability is not limited as a result of any material misstatement or 
omission introduced in the translation.
Annual/Semi-annual report to shareholders and Form N-CSR Additional information about 
the fund's investments will be available in the fund's annual and semi-annual reports to 
shareholders and in the Form N-CSR on file with the U.S. Securities and Exchange Commission 
("SEC").
Statement of additional information (SAI) and codes of ethics The current SAI, as amended 
from time to time, contains more detailed information about the fund, including the fund’s 
financial statements, and is incorporated by reference into this prospectus. This means that the 
current SAI, for legal purposes, is part of this prospectus. The codes of ethics describe the 
personal investing policies adopted by the fund, the investment adviser and its affiliated 
companies, including the fund’s distributor.
The codes of ethics and current SAI are on file with the SEC. These and other related materials 
about the fund are available for review on the EDGAR database on the SEC’s website at 
sec.gov or, after payment of a duplicating fee, via email request to publicinfo@sec.gov. The 
codes of ethics, current SAI and shareholder reports are also available, free of charge, on our 
website, capitalgroup.com.
E-delivery and household mailings Each year you are automatically sent an updated 
prospectus and annual and semi-annual reports for the fund. You may also occasionally 
receive proxy statements for the fund. In order to reduce the volume of mail you receive, when 
possible, only one copy of these documents will be sent to shareholders who are part of the 
same family and share the same household address. You may elect to receive these 
documents electronically in lieu of paper form by enrolling in e-delivery on our website, 
capitalgroup.com.
If you would like to opt out of household-based mailings or receive a complimentary copy of 
the current SAI, codes of ethics, annual/semi-annual report to shareholders or applicable 
program description, please call American Funds Service Company at (800) 421-4225 or write 
to the secretary of the fund at 6455 Irvine Center Drive, Irvine, California 92618.
Securities Investor Protection Corporation (SIPC) Shareholders may obtain information about 
SIPC® on its website at sipc.org or by calling (202) 371-8300.
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