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Legal Disclosures

This presentation is prepared for KKR & Co. Inc. (NYSE: KKR) for the benefit of its public stockholders. This presentation is solely for informational purposes in connection with evaluating the business,

operations and financi al results of KKR & Co. I nc. and its subent idti iaes eiss (godVvieded vedlyel i KKROJe mAmyt datse usisa
organization and their contributions to the business, operations and financial results of KKR & Co. Inc. This presentation is not and shall not be construed as an offer to purchase or sell, or the solicitation

of an offer to purchase or sell, any securities, any investment funds, vehicles or accounts, any investment advice, or any ot her service by any KKR entities, including Kohlberg Kravis Roberts & Co. L.P.,

KKR Credit Advisors (US) LLC, KKR Credit Advisors (Ireland) or KKR Capital Markets LLC. Nothing in this presentation constitu tes the provision of any tax, accounting, financial, investment, regulatory,

legal or other advice by KKR or its advisors.

This presentation may not be referenced, quoted or linked by website, in whole or in part, except as agreed to in writing by KKR & Co. Inc.

This presentation contains certain forward -looking statements pertaining to KKR, including certain investment funds, vehicles an d accounts that are managed by KKdkingeach,
statements relate to expectations, estimates, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts,

including the statements with respect to the declaration and payment of dividends in future quarters and the timing, manner a nd volume of repurchase of common stock pursuant to its repurchase

program. The forwmard -l ooki ng statements are based on KKRO6s beliefs, assumpt iationsurrentlycvailblepeitc these bielefs, assumptiarlsandg i nt o account
expectations can change as a result of many possible events or factors, not all of which are known to KKR or are within its ¢ ontr ol . I f a change occurs, KKR6s business, fi
results of operations, including but not limited to assets under management, fee paying assets under management, capital inve ste d, syndicated capital, uncalled commitments, after -tax distributable

earnings, economic net income, fee related earnings, fee and yield segment EBITDA, core interest expense, cash and short -term in vestments, book value, and return on equity may vary materially from

those expressed in the forward -looking statements. The following factors, among others, could cause actual results to vary from the forward -looking statements: whether KKR realizes all or any of the

anticipated benefits from converting to a corporation and the timing of realizing such benefits; whether there are increased or unforeseen costs associated with the conversion, including any adverse

change in tax |l aw; the volatility of the capital markets; f aiakegieséncludiag the akilityio realizetthle anticipated syhergtesfrorn &cquisiionsc hanges i n
strategic partnerships or other transactions; availability, terms and deployment of capital; availability of qualified person nel and expense of recruiting and retaining such personnel; changes in the asset

management industry, interest rates or the general economy; underperformance of KKR's investments and decreased ability to ra isefunds; and the degree and nature of KKR¢
looking statements speak only as of the date of this presentation. KKR does not undertake any obligation to update any forwar d-looking statements to reflect circumstances or events that occur after the

date on which such statements were made except as required by | aw-terinandndndial tesults are subjectRodsgnifibantsalatiliy.¥ar st r at egy i s
additional important information regarding target, goal, hypothetical and estimated results discussed in this presentation, p lease see Al mportant I nformationo | ocated in A
presentation.

Additional information about factors affecting KKR, including a description of risks that may be important to a decision to purchase or sell any common stock of KKR & Co. Inc., can be found in KKR &
Co. Inc.6 #Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and its other filings with the SEC, which are available at www .sec.gov.

The statements contained in this presentation are made as of July 9, 2018, unless another time is specified in relation to them, and access to this presentation at any given time shall not give rise to any
implication that there has been no change in the facts set forth in this presentation since that date. All financial information in this presentation is as of March 31, 2018 unless otherwise indicated .
Certain information presented in this presentation have been developed internally or obtained from sources believed to be reliable ; however, KKR does not give any representation or warranty as to the
accuracy, adequacy, timeliness or completeness of such information, and assumes no responsibility for independent verification of such information

This presentation addresses only certain U.S. federal income tax consequences applicable to KKR stockholders generally. KKR d oes not provide tax advice and nothing herein should be considered as

such. Each recipient should consult its tax advisor concerning the particular U.S. federal income, U.S. federal estate or gif t, state, local, foreign and other tax consequences to it.

Foraddi tional i mportant information, please see the secti onll atthe ént of thid présdntatioro This presentation dses camantnono n 6  |-GAAR finandiali n Appe
measures. For definitions and reconciliations of these non -GAAP financial measures, please see Appendix Il at the end of this presentation. In addition, presentation materials are posted on the Investor

Center section of KKR & Co. Inc.'s website at http://ir.kkr.com/kkr_ir/kkr_events.cfm
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KKR Today

Private Markets Public Markets Capital Markets Principal Activities

$102bn  AUM $87bn  AUM Global Franchise $16bn of Total Assets
A $70bn Private A $59bn Credit @ A Equity and Debt A $14.56 Book
Equity @ Syndication Value Per Share

A $200n Hedge F
$29bn Hedge Funds A Portfolio Companies

and Third Parties

A $22bn Real Assets

A $11bn Other Private
Markets

Balance Sheet  ($12bn Cash & Investments)

Note: See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) Private equity defined as Private Markets less Core, Growth and Real Assets .
2) Pro forma for the closing of the FS Strategic BDC partnership. Throughout this presentation $59 billionof Credit AUM will be referenced. K K R
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AUM Growth Across Asset Classes

($ in billions) (€}
1
$190 $190
Hedge
Funds $29
Sefl|d  Alternative $34
Credit
Leveraged
Credit $25
L Other
Private $11
$83 Markets
$36 22
Real Assets ¢
$27
$52
M s - - o8
s37 | 514
g5 $13 $74 Private $70
$64 $65 $66 Equity
$32 $37 $32
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017  3/31/2018 3/31/2018
Il Private Markets M Public Markets
Note: Private Equity includes private markets less Core, Growth and Real ~ Assets .
(1) $190 billion of AUM represents $176.4 billion of AUM as reported for the quarter ended March 31, 2018, plus $13.2 billion of AUM a ttr ibutable to the FS Strategic BDC partnership which closed
in April 2018. Throughout this presentation $190 billion of AUM for KKR will be referenced. K K R




KKR6s Culture and Val ues

Teamwork

Diversity .

Integrity @ <
Accountability

Relationship -Driven Q

Innovation

Excellence
KKR




Areas of Focus

Henry R. Kravis
Co-Chairman and
Co-Chief Executive Officer

George R. Roberts
Co-Chairman and
Co-Chief Executive Officer

Joe Bae
Co-President and
Co- Chief Operating Officer

Private Equity Real Assets

Scott Nuttall
Co-President and
Co- Chief Operating Officer

Business
Operations

. . Capital
PUlle P”T‘C.'Pa' Markets and
Markets Activities o
Distribution




Joseph Y. Bae and Scott C. Nuttall

KKR T Positioned for Continued Growth
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We Want to Leave You With Four Takeaways

1

Our industry is growing We are taking share

Our model of third party AUM + Balance
Sheet + Capital Markets is differentiated

Opportunity to compound value
substantially and sustainably

Our growth opportunity is significant and
global with scale benefits

We are committed to equity value creation -
employees own or control ~40% of KKR
shares

We believe C -Corp conversion will unlock
value

1131

: |
3
Many of our businesses are young, inflecting
and operating in large end markets
4‘

42 Years of Superior Investment Performance

KKR
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The Alternative Asset Management Industry is Growing

($ in trillions)

$25 1 ] Secular Growth Drivers
VLimited Partnerso I
investment returns
$20 -
V Growth in sovereign wealth
funds
15 A . .
$ V Growing penetration of
insurance and high net worth
$21 Investors
$10 -~ trillion
V Retrenchment of banks
$14
trillion V Government budgets stretched
$10
$5 1 trillion S ivi
$7 : V Shareholder activism
N trillion
trillion
trillion
$0 -
2004 2007 2012 2016 2020E 2025E
Source: PwC Asset & Wealth Management Revolution i Figure 4: Alternatives by type in USD trillion. October 2017.
Note: KKRaefinition of AUM is different from PwCds definition of AUM, and cdmpaeablef ore the comparison bet weeKKRo ma
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|l nstituti onal |l nhvest orsod Pl ans for the
Reduce Allocation Increase Allocation
5% é Private Equity — 39%
0% —-<«— Private Credit —————— (3 ) 0/
50 <« Real Estate — 30/,
4% <€ Infrastructure —  5()0/,
15% <G — Venture Capital — ) 00/,
44% — Hedge Funds ﬁ 22%

Source:

Preqin Investor Outlook: Alternative Assets H2 2017.

KKR
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KKR Growth i n Alternati ve AS

set Mar ket

$190

e S S NN NN SN NN SN NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEER

+21%
CAGR

$14

TS SN NN NN NN NN NSNS S S NN EEEEEEEEEEEEEEEEEEEEEEEEEEEEER

$21

($ in billions)
$500

($ in trillions)
$25 1 KKR AUM
+20%
CAGR
$20 -
Alternative
$15 - AUM +12%
CAGR
$10
$10 -
$7 $130
$5
$5 A $83
$3 $47
- Hm
$0 - || : : :
2004 2007 2012 2016
= Alternatives AUM ($ in trillions)
Source: PwC Asset & Wealth Management Revolution i Figure 4: Alternatives by type in USD trillion. October 2017.
Note: CAGRs from 2004 to 2016, except for March 31, 2018 data. KKRo6s definition of AUM is

directly comparable .

3/31/2018

di fferent

2020E

= KKR AUM ($ in billions)

from PwCos

definition of

2025E

AUM,

an
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eDri ven

By |

nNnovat

on

and

Di ver s

fi cat

2007

Real
Assets

Public
Markets

Capital
Markets

A North America PE
A Asia PE
A Europe PE

A Bank Loans
A High Yield

A Portfolio Refinancing
A PE Syndication

Our Goal Is

Today

North America PE
Asia PE

Europe PE
Impact

Core

Infrastructure
Natural Resources
Energy Income and
Growth

Bank Loans

High Yield

US Direct Lending
Europe Direct Lending
Revolving Credit

Portfolio Refinancings
PE Syndication
Debt Syndication

To Be A Top 3 Player in Every Business

TMT Growth
Healthcare Growth
Customized Portfolio
Solutions

Americas Real Estate
Europe Real Estate
Real Estate Credit

Private Opportunistic
Credit

Special Situations
Hedge Funds

Equity Underwriting
India / NBFC

Third Party Capital
Markets

KKR
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Our Business Has Been Scaling

Private Markets

Energy / Infra Real Estate

Private Equity @

$6bn
$81bn $15bn
$45bn 1.8x 10.8x
T . ,__ . . r T .
2010 3/31/2018 2010 3/31/2018 2010 3/31/2018

Public Markets

Alternative Credit

Hedge Funds @ Leveraged Credit

(©)]
$29bn $25bn $34bn
$13bn 1.9x 17.1x
r T T T T r T T
2010 3/31/2018 2010 3/31/2018 2010 3/31/2018

Note: Includes pro rata share of strategic partnership AUM and AUM acquired through acquisitions. Our funds, vehicles and accounts have been sorted based upon their primary investment

strategies. However, the AUM presented for each category may include certain investments from non -primary investment strategies , which is permitted by their investment mandates.
(1) Private equity defined as all Private Markets less Real Assets.
2) Consists of strategic manager partnerships with third -party hedge fund managers in which KKR owns minority stakes .
3) Pro forma for the  closing of the FS Strategic BDC partnership. Throughout this presentation $34 billion of Alternative Credit AUM will be referenced . K K R
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KKR AUM Growth

($ in billions)

$100
$83
| $6O I
L T T T T
2010 2011 2012 2013
Note: PE includes Private Markets less Core, Growth and Real Assets.

$107

2014

$120

$168

2015

$190

7

Non -

Private

Equity
$130

Private

Equity
2016 2017 3/31/2018

3/31/2018

KKR
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KKR Management Fee Growth

($ in millions)
$948 $948
$905 > v o3
< < 4
< : < : < N
< : < : < N
$798 aH
Non- LR
$726 $732 Private : ) : » : >
Equi I
$666 quity N
: » “ » ¢ -
< < 4
< : < : < N
S
$515 $529 L
EE- -
$453 < N < N < .
Private
Equity
T T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 LTM LTM
3/31/2018 3/31/2018
Note: PE includes Private Markets less Core, Growth and Real Assets. K K R
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KKR Realized Performance Income Growth

($ in millions)
$1,290 $1.272 $1,283 $1,283
$1,241 '
Non - ] B ] B . -
Private |.*.*.*
Equity \
$1,047 / Under
earning
run rate
potential
as
$762 / strategies
% season
$520 /
Private
Equity /
$346 $371 /
L T T T T T T T T T T //}?‘;
2010 2011 2012 2013 2014 2015 2016 2017 LTM LTM
3/31/2018 3/31/2018
Note: PE includes Private Markets less Core, Growth and Real Assets. K K R
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KKR Book Value Per Share Growth

Returned ~70% of earnings through
variable distribution policy

A

($7.17 paid in distributions @)

$12.48

$12.18

2010 2011

A\ 4

A

$12.15

Fixed distribution policy
($1.65 paid in distributions)

$14.20

2012 2013 2014 2015

Total distributions since listing: $8.82 per unit

2016

Note: Different patterned bars reflect the change in distribution policy following September 30, 2015. See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) Includes Q4 2009.
20
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Building Blocks for Future Growth

Capturing more of everything
we do

Balance sheet compounding

Multiplier
Effect

Growth and scaling of newer
strategies

Strong performance of

flagship strategies

KKR




In Order to Double Earnings and Book Value by Year 5...

> Last 10 Years (2007 to March 31, 2018): S 5
1

FPAUM $40bn — $133bn®  —> | 13% CAGR i

r ———————————————————————————— -

Man.agement Fees $265mm — $948mm : i >$1bn increase i

Capital Markets Fees $1mm —> $426mm d 16% CAGR I

L e ;

’ Looking Forward:

FPAUM Growth Assumption @ Gross Investment Returns Assumptions @)

A FPAUMi 8% CAGR A Private Equity :IL 1750 A RealEstate Equity |

Conservative growth compared to A Growth A Infrastructure
our historical  profile A Energy 13 | 15%
A Leveraged Credit 5% A Core

$25bn of capital commitments in
current AUM not yet earning
economics (will transition to FPAUM
as invested) Conservative return assumptions compared to our historical  profile

Our Goal is to Exceed This Level of Performance

1) $133 billionof FPAUM represents $119.7 billion of FPAUM as reported for the quarter ended March 31, 2018, plus $13.2 billion of FPAUM attributable to the FS Strategic BDC partnership which closed
in April 2018. Throughout this presentation $133 billionof FPAUM for KKR will be referenced.
2) The assumptions are for illustrative, informational purposes only and are not representative of any actual results. This information is not intended to forecast or predict future events, but rather to
show the hypothetical estimates calculated using the specific assumptions presented herein. Actual results may differ materia Ily from these assumptions and estimates. See Important Information. K K R

A Alternative Credit
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KKR Looking Forward 1)

Pre - Tax Distributable Earnings ) Book Value Per Share

($ in billions)
5.0
$5 - $ $70 -
$63
$60 - o
$4 -
$50 -
$3.2
—
$3 $40
$32
$30 A
$2 A
$14
$20
$14.56
$1 -
/ $10 - /
$- B T o T 1 $- B T T / 1
LT™M 3/31/18 Year 5 Year 10 3/31/18 Year 10
Our Goal is to Exceed This Level of Performance
Note: See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) The estimated future  pre -tax distributable  earnings and book value per share are for illustrative, informational purposes only and are not representative of any actual results. This information is not
intended to forecast or predict future events, but rather to show the hypothetical estimates calculated using the specific as sum ptions presented herein. Actual results may differ materially from
these assumptions and estimates. See Important Information .
2) Distributable earnings throughout this presentation will be defined as the amount of realized earnings of KKR after deducting equity -based compensation that would be distributable to Class A
common stockholders for a given reporting period. See Important Information. K K R
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The Last 10 Years

Building the Foundation

KKR



A Decade of Foundation Building

Went Global &
Expanded Our Toolkit

KKR
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The Last 10 Years 1 Global Expansion

KKR CORPORATE OFFICES
@ 2008:10 Offices/6 Countries / 43% of Investment Professionals Outside of the US
@® 2018:20 Offices/ 14 Countries / 53% of Investment Professionals Outside of the US

KKR
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Webve Expanded the KKR Tool kit

Industry & Investment Expertise

@ Comprehensive global industry coverage across global
: markets in both private equity and credit

IIndusttry &t
nvestmen
Expertise /\/
o
KKR Capital :
Markets i Global Macro & Asset Allocation
: Provides macro and asset allocation views and

KKR Capital Markets
Dedicated expertise around investment structuring,
financing and manages all capital markets activities

guidance to internal and external constituents

on}’ :  KKR Capstone @
Q? : Facilitates sustainable operational change in our
Global portfolio companies to improve and drive value

Macro &

Public Affairs A : i
% sset : Client & Partner Group
Stakeholder Our People & Culture Allocation : Devel ops and services KKROs gl obal
Management investors, clients, and partners
KKR Global Institute
Proactive guidance on emerging geopolitical, macro -
@Q economic & public policy trends
Public Affairs & Stakeholder Management
KIKR’[ §3|t0ba| Navigates reputation and regulatory issues to elevate brand
nstitute equity and protect and enhance our license to operate
Enhanced Operations
Maintains scalable and robust operational
infrastructure to power our global enterprise
(1) KKR Capstone is not a subsidiary or affiliate of KKR. KKR Capstone operates under several consulting agreements with KKR and uses the AKKRO name wunder | icense fr I}( KFR
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A Decade of Foundation Building

Diversified & Scaled
Our Business

Went Global &
Expanded our Toolkit

KKR
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Growth & Diversification of AUM and Fee Revenue

KKR

Capital
Public Markets

Markets <1%
17%

Public
Markets
23%

2007

Private
Equity
7%

Private
e [V]11%
83%

(G ;

Capital Private

Markets Equity
33% 35%

Public
Markets

Real _— 25%
Assets

Real
Assets
9%
Private
2017 Public Equity
Markets 48%
43%
7%

- Private Equity - Public Markets - Real Assets - Capital Markets

Note: AUM as of December 31, 2007 and December 31, 2017. Management fees and capital markets fees represent full year 2007 and 2017 . Private Equity defined as all Private Markets less Real

KKR
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AUM Scaling Faster Than Peers

£ 38% with FS . KKR CAGR
28% : Investments

. Average Peer CAGR @)

: 21% with FS
* Investments

17%

E ....... (.)""E 17% with FS
----------- ] Investments

11%
9%

1 Year 3 Years 5 Years

(1) Peer set contains Apollo, Ares, Blackstone, Carlyle and Oaktree. The 5 year average of the peers does not include Ares as dat a n ot available for all periods. K K R
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Management Fees Scaling Faster Than Peers

17% B «kr cAGR
. Average Peer CAGR @)

11%
10%

7%
6%
4%
T T 1
1 Year 3 Years 5 Years
(1) Peer set contains Apollo, Ares, Blackstone, Carlyle and Oaktree. The 5 year average of the peers does not include Ares as dat a n ot available for all periods. K K R
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Organic New Capital Raised Last Twelve Months I Diverse and Attractive

($ in billions)
$41bn $41bn
Organic Organic
$5 Hedge Funds ®
g 19%
Leveraged Credit: CLOs, Revolving Credit -
Alternative Credit: PCOP, Lending Partners
$37 billion
of Non -PE By Strategic Investor Partnerships @
capital 81% is
raised performance
Other Private
> f rcarr
Markets ee ? _C? y
A Core eligible
A Growth
A Real Estate
A Infrastructure
A Energy
PE: Asia
e
I 1
(1) Represents KKRO6s pro rata portion of AUM.
2) Strategic Investor Partnerships AUM raised denotes the unallocated portion. K K R
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Current AUM Profile

($ in billions)

88% =~ 49/
AUM is Performance 0
Fee E||g|b|e / a5 Elaiile Europe Private Average

/

Americas Private Equi
522 Equity %  Performance Fee

N\ Not Performance

HE y Eligible AUM of
/ Alternative Peers®)
Alternative Credit | Credit |
A PCOP II I $34 -
A Lending Partners Asia Private I
A BDCs \ Equity Strategic
$18 I Investor
\ |~ Partnerships @
|\ Hedge Funds and SMAs
$29 $9
Other Private /
Markets Other Private Markets
Leveraged 9S8 A Care
: A Growth
Crggl(tl) A Real Estate
(1) $21 billion of leveraged credit AUM is not performance fee eligible. A Infrastructure
) Reflects unallocated portion of Strategic Investor Partnerships. A Energy
3) Peer set consists of: Ares, Apollo, Blackstone, Oaktree . K K R
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A Decade of Foundation Building

Went Public & Created
Permanent Capital

Diversified & Scaled
Our Business

Went Global &
Expanded our Toolkit

34
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Our Balance Sheet

($ in billions)
Total Assets Cash and Investments
$16 billion KKR @ Aptillo
Other Assets _ Blackstone
+

@
Unrealized Carry $12.4 Carlyle
Corporate Real Estate
Investments

I $12.1

Cash and Short  -term

Investments
(1) KKR includes the sum of cash and short -term investments, investments and corporate real estate.
2) Apollo includes the sum of cash and cash equivalents, US treasury securities and GP & other investments. Blackstone includes the sum of cash and cash equivalents, corporate treasury
investments and GP / fund investments. Carlyle includes the sum of cash and cash equivalents, corporate treasury investments and investments, excluding accrued performance allocations. K K R

35



Why Do We Have A Balance Sheet?

> To grow our AUM, Management Fees
and Fee Related Earnings faster

> To capture our investment performance and support our
Capital Markets business

’ To allow us to invest for strategic growth
(e.g. Marshall Wace, FS Investments, Avoca)

> To create direct alignment of interest
with our partners

36
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Current Balance Sheet Allocation and Performance Profile

Asset Allocation IRR Since Inception (excluding fees and carry) @

14.3%
13.1%
10.2%
I 38%
KKR Balance Sheet @ MSCI World Custom Benchmark

B rE M Real Assets Ml Credit M other M cash

Reported balance sheet returns only tell part of the story

of how the balance sheet creates value for KKR

1) Balance sheet inception defined as October 1, 2009 (when KKR closed its combination with KKR Private Equity Investors, L.P., AKPEO).
2) Reflects investments, excludes cash and short -term investments. K K R
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How We Use the Balance  Sheet

A Asia lll
A North America XII

Follow - On Funds

e : A Lending Partners A Infrastructure
Certain First -Time A Mezzanine A Growth Equity
A Special Situations A Core

Seeding New A Real Estate
Strategies A Energy Income & Growth

KKR Capital
Markets

A Facilitate global underwriting activities

A Avoca
Strategic M&A A Marshall Wace
A Nephila

Opportunistic

A WMI Holdings
Investments

C.I

KKR
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Where Has the Balance Sheet Been Critical to AUM and FRE Growth?

($ in billions)

6%

of AUM

-

$106

Hedge Funds

Alternative Credit

A Mezzanine

A Lending Partners

A Special Situations

A CCT and FS Investments

CLOs

Private Markets
A Core

A Growth

A Infrastructure
A Energy

A Real Estate

KKR
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Increased Capital and Longevity

(@)
(@)

2010 AUM - $62bn

T G
2%

Strategic
Investor
Partnerships

Permanent
Capital @

Capital of indefinite nature, which may be withdrawn under certain conditions.
Commitments to investment strategies included in AUM total.

Contractual Life of

Capital

2018 AUM - $190bn

Additional
$16bn of
Total
Assets on
Balance

Sheet @

8+ Year Capital Subject
Duration at to Periodic
Inception Redemption

KKR
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A Decade of Foundation Building

Built A Unique
Business Model

Went Public & Created
Permanent Capital

Diversified & Scaled
Our Business

Went Global &
Expanded our Toolkit

41
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Our Model

\K/IVaySt\_Ne 31 Party Balance KKR Capital
(Ijgeealsze Managed Capital Sheet Markets

Strategic
Partnerships /
JVs / Other
Relationships

PE Real
& Growth Estate

Scale what we have that is or can be differentiated
Partner with others who are best in class, who we can help and who can help us

Other Idea
Originators
/ Vs

Leveraged Alternative
Credit Credit

KKR
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KKR Capital Markets Connectivity Across the Firm

Has Improved

($ in millions)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 LT™M
3/31/18

Source @ :

1% 1% .,
2%/‘\\ /_1/0

M Private Equity - New Investments
B Private Equity - Existing Portfolio Companies
B Third Party
M Infrastructure
H Credit
M Third Party India
B Real Estate
Energy

$426 million of revenue on an LTM basis from a diversified

(1) Represents LTM March 31, 2018.

stream

43

KKR



A Decade of Foundation Building

Built A Unique
Business Model

Went Public & Created
Permanent Capital

Diversified & Scaled
Our Business

Went Global &
Expanded our Toolkit

KKR

KKR
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A Decade of Foundation Building

2007

Assets Under
Management

Management Fees

Limited Partners @

Headcount
(1) 2018 reflects either as of March 31, 2018 or LTM March 31, 2018 as applicable.
2) 275 as of 2008, 920 as of June 18, 2018.

2018 @

$47bn

I 5 190bn

$265mm
I 5 948mm

275

I 920

419

I 1,214

45
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Looking Forward

KKR



Looking Forward

Generate Investment
Performance

47
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Track Record of Outperformance

I Private Equity

30.0% -+

25.0% A

20.0% -

15.0% A

10.0% A

5.0% A

0.0% -

Inception to March 31, 2018

KKR Gross
25.6%

KKR Net
18.9%

S&P 500
11.8%

MSCI World
9.0%

KKR Outperformance
(On Net Return)

MSCI World

990 bps

S&P 500

710 bps

KKR
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Track Record of Outperformance i Private Equity (cont O«

All funds, with the exception of two, have outperformed over the last three decades

20% - Annualized Fund Performance 20%
4.5% 9
34.5% 34.4% 33.6%
32% A - 32%
26.9% 26.3%
25.6% O
24% - 23.6% 22.0% 22.8% L 24%
19.2% 19.0%
18.0%
7.2% 17.0%
16% - . 5.0% F 16%
7 o 12.7%
11.7% 12.1% 12.2% 11 8% 11.3% 2.7% 2.6% G
0 7.8% .
8% 6.3% 6.9% 610/65/0 - 8%
B I I I
0% - T T . T T T T T T - 0%
1984 1986 1987 1993 1996 Europe Mlllennlum Europe I 2006 Asia Europe Il NAXI Asia ll Europe IV
= (Gross Return = S&P 500 === Overall KKR Return = S&P 500 Total Return
(1) Overall KKR return includes the impact of the 1976, 1980 and 1982 funds, which are not individually presented. K K R
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Track Record of Outperformance

T Credit

16%

12%

8%

4%

0% -

Leveraged Credit Strategies: Inception

8.1%

I63%

Bank Loans Plus
High Yield

vs. Benchmark by Strategy

12.9%

6.6%

Opportunistic
Credit

5.6%

4.3%

Bank Loans

B KKR Gross Returns

6.8%

I :

High Yield

5.4%

4.8% 4.7%

4.3%

European
Leveraged Loans

Bank Loans
Conservative

M Benchmark Gross Returns

-to - Date Annualized Gross Performance

9
6.1% 6.1%

High Yield
Conservative

5.7%

4.4%

European Credit
Opportunities

KKR
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Strong Flagship Fund Performance Also Seen on an LTM Basis

LTM 3/31/18 Gross Return

Private Equity Flagship Funds

i i A North America XI 0
Private Equity A aval 24%
A Europe IV
Real Estate | 10%
Real Assets Infrastructure II 20%
Energy Income & Growth 13%
Special Situations Il 9%
Alternative Credit Mezzanine 30%
Lending Partners II 7%
Note: Thestrategies shown above consist of KKROs strategies that gener at eagshigfumdywithinfeach sub u Rstrategyswittoateast ®librtimi n each strategy
committed capital and that have been investing for at least two years. For Private Equity the funds represent the flagship fu nds within each major geographic region. For a complete list of our

carry paying funds, see the Investment Vehicle Summary on page 14 RadtpefoliRiceisrfoiguarartee of futareresalts. ear ni ngs r%i,(eR:late(
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Looking Forward

Scale Our
Businesses

Generate Investment
Performance
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Private Equity T Our One Scale Business

Years®

<€=—— USPE » 42

= Europe PE » 19

Asia PE > 11
@
[J]
=
©
=
2
¢
2
o
9
O
=
©
=
Q
o
>
o

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018+
(1) Years since strategy inception. K K R
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Current Realized Performance Income Is Not Yet At Its Full Potential

LTM Carry and Incentive Fees: $1.3bn

Real Assets

/ 2%

Public7|$arkets - - Private Markets Less Real Assets
(]

Majority of Our Non -PE Performance Fee

Eligible AUM is Young and Seasoning 1

Private Equity
91%

With Significant Potential Ahead

KKR
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Strategy History

%)
@
[}
X
<
(8]
=
)
¢
2
=
o

Public Markets

1

Years®)
4= USPE » 42
@ Furope PE » 19
Asia PE » 11
Infrastructure > 7
Energy - 5
US Real Estate » 5
Europe Real Estate » 3
Asia Real Estate 4 0
Real Estate Credit » 4
Tech Growth > 2
Healthcare » 2
Growth Core — ]
Impact #» 0
== |everaged Credit » 14
Private Credit » 8
Lending US > 7
Lending Europe » 3
Special Sits » 6
Hedge Funds > 6

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018+
Years since strategy inception. K K R
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Realized Performance Income Run Rate Potential From Current AUM

($ in millions)
$2,500 A
~$2,000
$2,000 A
$1,500 A
$1,290 1,283
$1,000
$500
$- T T ]
2012 2013 2014 2015 2016 2017 LTM 3/31/18 Run Rate ()
(1) Realized performance income based on estimated run rate is for illustrative, informational purpose and assumes that all curre nt AUM becomes FPAUM if eligible, is fully invested and is
generating performance income. This information is not intended to forecast or predict future events, but rather to show the hyp othetical estimates calculated using the specific assumptions
presented herein. The estimate is not representative of any actual results, which may differ materially. See Important Inform ati on. K K R
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It Takes Time to Achieve Scale

Credit - AUM KKR Capital Markets - Revenue

ittt H $59bn

i_ PFforFS  p——> $426mm

$1mm
Yrl Yr2 Yr3 Yr4 Yr5 Yr6 Yr7 Yr8 Yr9 Yrl0 Yrll Yr12 Yri13 Yri4 Yri Yr 2 Yr3 Yra Yr5 Yr6 Yr7 Yr8 Yr9 Yrl0 Yril
Asia Private Equity - AUM Infrastructure - AUM
$18 [ ) $13
n I Includes assumed H n
1 Infra Il final close @
$4bn
= u 0 N
Yri Yr2 Yr3 Yr4 Yrs Yr6 Yr7 Yr8 Yr9 Yr10 Yrl1l Yri Yr2 Yr3 Yr4 Yrs Yr6 Yr7 Yr8 Yr9

We Have Several Businesses in Their First 10 Years, With Significant Potential

Note: The terminal year in each graph represents March 31, 2018 or LTM as of March 31, 2018 as applicable. All other years repre sent calendar year -end.
(1) Includes assumed final size of approximately $7bn of the Infrastructure Fund Ill.  The final closing of the fund and ultimate amount of capital raised are subject to uncertainty and change. See

Important Information. K K R
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Asia Private Equity

I Revenue Profile

(Revenue $in

(Total AUM $in

millions) . Gross billions)
$600 - Management KCM Asia . $18bn - $20
Realized AUM
Fees Fees
Carry .
. . . Final
$500 1 . close of
Asia lll
in 2017 - $15
$400 A $12bn
Final
] close of |
$300 Asia ll in $10
2013
$200 -
$4bn - $5
$100 - ‘
Final close of
Asial in
$0 T T - $0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 @
Asia PE &
Capstone 2 16 23 31 44 53 58 62 72 73 75 76 74 74
Headcount
(1) 2018 revenue numbers represent LTM March 31, 2018. Headcount as of March 31, 2018. K K R
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Infrastructure

I Management Fee and Carry Profile

(Revenue $in G
- r
mg'z";gs) _ | Management 0SS
Realized AUM
Fees
Carry
B Actal n o
$200 @ Infrastructure Ill
Expected Run Rate @
$150 A
Final close of
Infrastructure II
$100 - in 2014
Final close of $5bn
Infrastructure |
in 2011 .
$50 A $2bn
$0 T
2011 2012 2013 2014 2015
Infrastructure
4 6 9 13 14
Headcount
(1) 2018 revenue numbers represent LTM March 31, 2018. 2018 AUM and headcount represents March 31, 2018.
2) Estimated run rate is for illustrative, informational purpose only and is based on the assumed size and terms of the Infrastr ucture Fund I

actual results, which may differ materially. The final closing of the fund and ultimate amount of capital raised and its term

(Total AUM $in

billions)
- $15
$13bn
$7bn assumed - $12
final close of
Infrastructure
Ill'in 2018
- $9
- $6

2016 2017 2018 (1)

20 24 24

final close. This estimate is not representative of any

s are subject to uncertainty and change. See Important Information. K K R
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Infrastructure T Total Revenue Profile With Capital Markets

(Revenue $in G (Total AUM $in
illi ross illi
mg'z";rc‘)s) ) Management KCM Infra . b'"_'ogi%
Realized AUM
Fees Fees
Carry
. Actual . . . $7bn assumed
$200 - @ Infrastructure Il final close of P
) Infrastructure
Expected Run Rate Il in 2018
$150 A - $9
Final close of
Infrastructure I
$100 - n Zot“ - $6
Final close of $5bn
Infrastructure | .
in 2011
$50 $2bn 53
$0 T ~ $0
2011 2012 2013 2014 2015 2016 2017 2018 M
Infrastructure 4 6 9 13 14 20 24 24
Headcount
(1) 2018 revenue numbers represent LTM March 31, 2018. 2018 AUM and headcount represents March 31, 2018.
(2) Estimated run rate is for illustrative, informational purpose only and is based on the assumed size and terms of the Infrastr uct ure Fund Ill final close. This estimate is not representative of any
actual results, which may differ materially. The final closing of the fund and ultimate amount of capital raised and its term s are subject to uncertainty and change. See Important Information. K K R
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Credit T Revenue Profile

(Revenue $in - (Total AUM $in
millions) Management Realized billions)
$300 Fees Performance AUM - $70
Income
[ | Leveraged Credit m 560
$250 1 Alternative Credit
- $50
$200 -+
- $40
$150 -+
- $30
$100 -+
- $20
$50 A L $10
$- 4 %
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 ®
Credit 12 19 21 28 29 30 38 59 59 57 94 89 93 106 106
Headcount
&) 2018 revenue numbers represent LTM March 31, 2018. 2018 AUM and headcount represents March 31, 2018. K K R
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Large Addressable End Markets Across Businesses

($in billions)

Note:
Source:
@)

@

Businesses Market Size KKR AUM KKR Share

Private Equity @

Growth

Real Estate

Natural Resources

Infrastructure @

Alternative Credit

Leveraged Credit

Hedge Funds

KKR AUM as of March 31, 2018.

Preqin 2018 and Fitch Research 2018.

Private Equity KKR AUM includes Private Markets less Core, Growth and Real Assets.
Infrastructure current AUM includes approximately $7bn of assumed final size of Infrastructure I
and change. See Important Information.

$1,645

$385

$810

$535

$419

$637

$2,400

$3,550

$70 4.3%
$2 0.5%

0.7%

$3 0.6%
$13 3.1%
$34 5.3%

$25 1.0%

$29 0.8%

. The final closing of the fund and ultimate amount of capital raised are subject to uncertainty
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Our Goal Is To Be A Top 3 Player In Every Business

Businesses Current Size Market Leader Ways to Grow @

Infrastructure ©) $13bn $119bn Infra Ill, Emerging Markets

Energy @ $37bn EIGF I, Listed Vehicles

Real Estate Equity $105bn REPA g:;rzﬁui”’cﬁrséa g

. Grow KREF, RECORP I,
Real Estate Credit $15bn Opportunistic, Core Plus

$347bn

@)
o
=
()
24
©
o
S
(@)
o
=
@

Leveraged Credit FS Partnership, Lending IV,

$140bn Europe Direct Lending Il

Alternative Credit Asia Credit, Special Situations IlI

0524 L4
w N
B ul
o o
> >

Capital Markets ~ ®) $426mm $426mm Geography, Prgngé;' ype and

(1) Infrastructure current size includes the anticipated final close of Infrastructure Ill. This estimate is not representative o f any actual results, which may differ materially. The final closing of the
fund and ultimate amount of capital raised and its terms are subject to uncertainty and change. See Important Information.
2) Energy market leader represents dollars raised since 1988 rather than current AUM.
(3) Denotes LTM transaction fees rather than AUM
(4) The list does not indicate any actual or potential capital raise in a particular fund, and is not, and should not be construed as , an offer to purchase or sell, or the solicitation of an offer to
purchase or sell, any securities, investment funds, vehicles or accounts . K K R




Significant Scaling  Opportunity

($ in billions)

Real Estate Infrastructure Credit Core $347 Marshall Wace

$140

$120 $118

20x growth 9x growth 2x growth 39x growth 4x growth
opportunity opportunity opportunity opportunity opportunity

$13
$6
1
KKR Platform Market KKR Platform ) Market KKR Platform Market KKR Platform Market Marshall Market
Leader Leader Leader Leader Wace(® Leader
1) Infrastructure current size includes the anticipated final close of Infrastructure Ill. This estimate is not representative o f any actual results, which may differ materially. The final closing of the
fund and ultimate amount of capital raised and its terms are subject to uncertainty and change. See Important Information.
) Represents gross AUM, not KKR&é6s pro rata portion of AUM. KKR
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For Example: Where Does Asia Go From Here?

> 2007 >» Today » 2018+ @ >

- I o o B
e CPG / Fundraising A Multiple growth
avenues
e Capital Markets Capital Markets A Ability to leverage
e . pan -Asian PE
India / NBFC India / NBFC platform together

- with global KKR
relationships

A Overlay of KKR
Capital Markets and
KKR balance sheet is
synergistic

Mezz

- Asia Real Estate

;? )
Sz 9 &
@ @ o
— o,
—
[0} QD -
>
=3 ) S
3 ~—
Q@ s =
=~ 2 )
o 0,
>
? 3

Infrastructure
—
AUM 2007 - $4bn Today - $18bn Significant Growth Opportunities
(1) The list does not indicate any actual or potential capital raise in a particular fund, and is not, and should not be construe d as, an offer to purchase or sell, or the solicitation of an offer to
purchase or sell, any securities, investment funds, vehicles or accounts. K K R
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Looking Forward

Use Our Balance Sheet
to Drive Growth

Scale Our
Businesses

Generate Investment
Performance
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KKR&s Bal anicAGré@&thé&mabler and Accelerator

Mature 4
Strategy
Supports
A Global Private Equity
A CLOs
Accelerates
A Real Estate (US, Europe, Asia and Credit)
A Marshall Wace
A Healthcare Growth
A TMT Growth
A Special Situations A Infrastructure
A Core
A Mezzanine
Creates / ﬁ Private (Firecilk& BDC platform
Develops Energy ea ssets
A KKR Capital Markets
New Strategy Time

KKR
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Example: Marshall Wace

($ in billions)

Note:

76%
increase
in AUM

$22

August 2015
(At Announcement)

Represents gross AUM,
of Marshall Wace.

$39 V Through our ~30% pro rata
interest, significant AUM and

FRE contributor

V Strong investment

performance

V Competitive advantages in
systems, process, controls and

risk

not

May 31, 2018

KKR6sKKRoreabadportsopropoAtUMonate share of Marshall Waceds earni nfgmationr | osses_based
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Exampl e

: Mar shal |l

($ in billions)

$50

$40

$30

$20

$10

Note:
Source:

Represents
BarclayHedge 2017.

August 2015: KKR announces strategic partnership

e e e A R R R A R A A R A e e rrnnnnnas

gross

2011 2012 2013
® Marshall Wace AUM ($ in billions)

AUM, not KKR&é6s pro rata portion

($ in trillions)

- $5

® Hedge Fund Industry AUM ($ in trillions)

18/AldMeas @& Ddrch 31A20M8. a s
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Looking Forward

Use Our Model to
Drive Participation

L] .
REET T A

Use Our Balance Sheet
to Drive Growth

Scale Our
Businesses

Generate Investment

Performance K K R
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Use Our Model to Increase Participation (1)

($ in millions)
$500 < KKR Approach (AUM + Balance Sheet + KKR Capital Markets) R

Fund A $1 billion equity investment

Only $30 " $390 .
$400 1 Model 5 $60 - A Fund takes $ 500 million
: ]

5150 - A $100 million  capital markets
$300 fees over life

A 2.5x gross MOIC

A

$200 -
$150 KKR Approach Benefits
$100 A V Increases Opportunity set
V Maintain ball control
$- i T T T .
Gross Realized Balance Sheet - Gross Realized Capital Markets Fee KKR Model Total V Enhanf:e Capltal markets
Carry Realized Carry from Equity Capture Economics execution
Investment Income Syndication
($100mm ($400mm (30% of V Be a more valuable
investment) syndicated with total fees) partner for our LPs

10% carry)

KKR Model = Increased Participation in Economics

1 The assumptions and estimated economics are for illustrative, informational purposes only and are not representative of any actua | r esults. This information is not intended to forecast or
) | v 0 p y
predict future events, but rather to show the hypothetical estimates calculated using the specific assumptions presented here in. Actual results may differ materially from these assumptions

and estimates. See Important Information. K K R
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Example: Infrastructure in 2017

calvin()  (PARK

KKR




Looking Forward

Use Our Balance Sheet
to Drive Growth

Scale Our
Businesses

Generate Investment
Performance

Utilize the Power
of Compounding

“_.---......
]

L .
ALTTTTE LA

Use Our Model to
Drive Participation
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Increase Duration  of Our Capital

($ in billions)

w0 $190bn

$37 + Balance Sheet

$200 -
TN o

$150 -
A Aim to grow all types

$100 - of capital

A Overtime, we wanta
higher portion of

$50 - $20
- Permanent and Core &

$22

$12 . .
s Strategic Partnership
$O - T T T T 1 )
Balance Sheet - Permanent Core & Strategic 8+ Year Capital Subject Capital
Cash & (Outside) Investor Duration at to Periodic
Investments Partnerships Inception Redemption
Com\ziotﬁnds Infinite Recycles /
Performance Duration Compounds KKR
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Three Elements of Compounding Power

® @ ®

Balance Sheet Permanent Recycling
Compounding Capital Capital

Allows us to compound AUM , Fee Related Earnings,
Performance Income and Book Value Per Share faster

KKR
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Compounding Example: Impact of Core Investment

($ in billions)

Core AUM

$9.5

lllustrative Book  Value Impact 1
Including Fee and Carry Earnings
Assuming:
A Initial investment closed in 2017 (USI Insurance),

remaining AUM invested equally over 4 years, 10 -year
hold period

A 15% Gross IRR

A Book value impact of fees and carry net of expenses and

$11.7

$3.5
$0
r T T T
January 1, 2017 March 31, 2018 Cost Book Value Book Value Impact Year 10
) Gain - Fees and Carry Book Value
B Balance Sheet M Third Party
(1) The assumptions and estimated book value impact are for illustrative, informational purpose only and are not representative o f any actual results. This information is not intended to forecast

or predict future events, but rather to show the hypothetical estimates calculated using the specific assumptions presented h

and estimates. See Important Information.

erein. Actual results may differ materially from these assumptions

KKR




Looking Forward

Utilize the Power
of Compounding

Use Our Model to
Drive Participation

Use Our Balance Sheet
to Drive Growth

Scale Our
Businesses

Generate Investment
Performance

Unlock Our
Potential
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We Want to Leave You With Four Takeaways

1

Our industry is growing We are taking share

Our model of third party AUM + Balance
Sheet + Capital Markets is differentiated

Opportunity to compound value
substantially and sustainably

Our growth opportunity is significant and
global with scale benefits

We are committed to equity value creation -
employees own or control ~40% of KKR
shares

We believe C -Corp conversion will unlock
value

1131

: |
3
Many of our businesses are young, inflecting
and operating in large end markets
4 ‘

42 Years of Superior Investment Performance

KKR
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KKR Looking Forward 1)

Pre - Tax Distributable Earnings ) Book Value Per Share

($ in billions)
5.0
$5 - $ $70 -
$63
$60 - o
$4 -
$50 -
$3.2
—
$3 $40
$32
$30 A
$2 A
$14
$20
$14.56
$1 -
/ $10 - /
$- B T o T 1 $- B T T / 1
LT™M 3/31/18 Year 5 Year 10 3/31/18 Year 10
Our Goal is to Exceed This Level of Performance
Note: See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) The estimated future  pre -tax distributable  earnings and book value per share are for illustrative, informational purposes only and are not representative of any actual results. This information is not
intended to forecast or predict future events, but rather to show the hypothetical estimates calculated using the specific as sum ptions presented herein. Actual results may differ materially from
these assumptions and estimates. See Important Information .
2) Distributable earnings throughout this presentation will be defined as the amount of realized earnings of KKR after deducting equity -based compensation that would be distributable to Class A
common stockholders for a given reporting period. See Important Information. K K R
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Johannes P. Huth

Global Private Equity
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KKRoO0Os GI obal Pl at f or

The Current Environment
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KKR Private Equity: From U.S. Focused Start -Up To Global Franchise In 40+ Years

Leading Global A42 years, ~300 investments, ~$ 80 billion of equity deployed
Franchise A~$34 billion  private equity dry powder today

ADistinctive Sourcing

Distinctive . .
AOperational Value Creation
Strategy
AOne Team
Al d with ABiggest investor in our own private equity funds
ignea wi e . "
9 A~$8 billion invested and committed from KKROs sheet|l ance
Investors - : o
AA further $ 2.2 billion committed by individual KKR employees @
. : AFully and partially realized investments: 2.4x gross MOIC, 26% gross
Strong Historical IRR, and 21% net IRR®
Returns AFully invested funds: 2.2x gross MOIC, 26% gross IRR,and 19% net
IRR®
Note: Past performance is no guarantee of future results. See Important Information.
1) Includes investments /commitments made by KKR Capstone and other affiliates. KKR Capstone is not an affiliate or subsidiary of KKR. In ves tments made by current and former KKR
employees and KKR Capstone are retained by those individuals personally. Includes unfunded commitments made by individuals .
2) Capital invested and total value are based on fully realized investments, partially realized investments, and written -offinvest ments from any KKR private equity fund through March 31,
2018. Investments are considered partially realized when realized proceeds have been returned to investors.
3) Calculated based on all of our private equity funds since inception until today except KKR Americas Fund XII, KKR European Fund IV and KKR Asian Fund III. K K R
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The Macroeconomic Outlook Is Strong Globally

Total Global GDP Growth in 2018 2018E Earnings Growth Is  Strong

expected at almost 4.0% Globally

6.6%
21.0%

14.6%

8.1%

World usS Europe China S&P 500 MSCI Emerging MSCI Europe
Markets
Note: Data as at April 2018. Source: IMF World Economic Outlook, April 2018 Update. Bloomberg  consensus estimates as at June 2018. KKR Global Macro & Asset Allocation analysis of various
variable inputs that contribute meaningfully to these forecasts. K K R
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KKROs I ndustry Leading GI obal Private

Europe Americas

Asia

Note :

()

119 Companies (1

Over$ 170bn of ~ 667,500 Employees ~19 Industries ~20 Countries
Annual Revenue

] G —_— d . -
z)'A"E'a"d"'gmy mr QAcecn m APPLE LEISURE GROUF ?\\a‘rbﬂor /\rlcent BrightViewB I DINgS et et
G.H.L.55E COVENANT  yBposhysse  ENGILITY e=ricor B FrstData.  §iFOCUS  Saerc.  Boopaddy” () Integer
I Internet "' - LAUREATE Global Medical s 2 AT mitchell m 6 PTIV  PharMerica
Brands® EDUCATION INC Response FLEET I FARM. I e Vo sl P )4
iﬁ PRA pure ¢)res savanr ©) SONOS T#RO UFC ) .
oo NSURAN sedgwick THE WIRELESS HIFi SYSTEM transloading grmeare e BRICK
ACTEON HENSOLD)) A-GAS =|owo- ambea: U COGNITA  Righet
SacONE  trainline D @ o tecope [
S r——‘ a ——
AVENDUS" ﬂ i —_ c' ‘cc'.'*f,h?.r‘ & iR DIXON GO#JEK cueraio COODIACK HITACHI  guitachi kokusai
imited al somc Kansetl S [ — . M E a Kokl

LR N J
KKR Korea - — - .
© Joulon P P [
B|EE | am ey aserclinics : LS manesa Masan 2 SMAX MM

> technologies Properties

.........

b f%.
Proneer : Radiant BEXEm © € SBI Life (32 § 1 “ - i -
Healthcare o7 (32,\ PFA Haier @ Lie o Pavate i - SANTANOL S R ¥ r‘ﬁu%:’z‘ Sunhuér SUNDROP TMON ’&f‘

Logos as of May 2018. Not inclusive of all companies.

Includes toehold investments as of December 31, 2017. K K R
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éHas Performed Very Strongly

Our global portfolio of high quality franchises continues to perform well

LTM Revenue Growth LTM EBITDA Growth

14%
13%

Q2 2017 Q32017 Q4 2017 Q12018 Q2 2017 Q32017 Q4 2017 Q12018

Note: Data reflects NAV -weighted growth for the portfolio in which data was available for each respective time period. Past performanc e is no guarantee of future results. K K R
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The Current PE Environment

While we are cautious within the US and Europe

Late cycle (~11x / ~10x average acquisition multiples in Europe / US)
LBO leverage levels are approaching 6x @

Focus on value / complexity vs. growth

7

éwe have been constructive

Valuations more attractive

Greater growth opportunities

2017 most active deployment year in Asia in the last 12 years

) Source: S&P Global Market Intelligence, 1Q18 Leverage Buyout Review. K K R
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We Have Been Returning Capital While Unrealized Carry Has Increased

LP Dollars Invested vs. Cash Back to LPs Unrealized Carried Interest

($ in billions) ($ in millions)

1,800 -
$10.4 $

$1,500 A

$9.1 5
$1,200 -
; $900 -
$4.8 $4.6 :
$600 -
$1.9 418
: . $300 -
H $_ |

e -—-——-— — - ouvo

2015 2016 2017 YTD 3/31/18 2009 2010 2011 2012 2013 2014 2015 2016 2017 Q1
2018 @
= | P Dollars Invested = Cash Back to LPs
(1) Represents LTM March 31, 2018. K K R
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Strong Global Historical ~ Private Equity Performance €

Since 1976  Inception

Gross IRR vs. S&P 500 @ Realized / Partially Realized @

EK ~210 investments
25
11.8%

.6%
KKR S&P 500 Capital Invested Total Value
Note: Past performance is no guarantee of future results. See Important Information.
(1) Calculated based on all of our private equity funds since inception.
2) Capital invested and total value are based on fully realized investments, partially realized investments, and written -offinvestments fr  om any KKR private equity fund through March 31, 2018.
Investments are considered partially realized when realized proceeds have been returned to investors. K K R




éas wel | as Regionally i n North Ameri ca

12.1%
5.9%
Composite KKR Gross IRR S&P 500 Composite KKR Gross IRR MSCI Europe Composite KKR Gross IRR MSCI Asia Pacific

(1) Includes all KKR Americas -focused private equity funds since inception to March 31, 2018: 1976 Fund (1977 vintage), 1980 Fund (1980 vinta ge), 1982 Fund (1983 vintage), 1984 Fund (1984

vintage), 1986 Fund (1986 vintage), 1987 Fund (1987 vintage), 1993 Fund (1993 vintage), 1996 Fund (1997 vintage), Millennium (20 02 vintage), 2006 Fund (2006 vintage), North America

Fund XI (2012 vintage) and KKR Americas Fund XII (2017 Vintage).
) European composite includes investments that have been, or currently are owned by a KKR -sponsored private equity fund and that are headqu artered, incorporated or have significant

operations in Europe. Includes all investments made in Europe beginning with the investment in Newsquest in 1996 across all o f o ur private equity funds, including the 1996 Fund (1996

vintage), European | (2000 vintage), Millennium (2002 vintage), European Il (2005 vintage), 2006 Fund (2006 vintage), Europea n | 11 (2008 vintage), E2 Investors (2009 vintage), and

European IV funds (2015 vintage), and exclusive of toehold investments. The MSCI Europe benchmark references the European fun dequityonly .
?3) Includes investments in Asian Fund, Asian Fund Il and Asian Fund 1. K K R

89



Performance of Flagship Funds Has Helped Drive Scaling

North North Asia ll Asia lll Europe IV Successor
America XI  America XII [23% | 17% | | 34%|26% | Fund
| 26% [ 21% |

@ $13.5

$5.8

Bl B Total Fund Commitment ($ in billions)

Note: Key For Earlier Funds:  Gross IRR | Net IRR . K K R
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Growing Private Markets AUM

($ in billions)

Private Equity AUM Has More Than Tripled Over The Last 10 Years

$70
Other
Private $10
Equity @
Asia
$39 $40
$37 Europe
$32 $32 n
$20
Americas  [EZ)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017  3/31/2018 3/31/2018
Note: Does not include Core or Growth businesses.
(1) Other Private Equity includes SMAs and Unallocated Strategic Investor Partnerships. K K R
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We Are Well Positioned For Continued Growth

Additional Opportunities

A Permanent Capital Vehicles

2 A Additional sector focused funds

A PE is a key asset class for strategic
investor partnerships

A Core
A TMT Growth $12bn
A Healthcare Growth AUM
Al t
Traditional PE Funds mpac

NAXI R Americas Xl

Asia ll —_— Asia lll

Europe IV

The Balance Sheet Supports and Accelerates All We Do

KKR
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How Do We Create Equity Value?

KKR



Decades of Experience and Decades Investing Together

Global Team

Senior Experience
Senior PE investment professionals average over 14 years with KKR

Additional Resources
Senior Advisors, KKR Capital Markets, Public Affairs

197 211 215
156 “ “
. 81
Global Private
. e B 138 155 160
apetone Toar B
Capstone Team EE
2005 2007 2010 2012 2017
M Private Equity Investment Professionals Il KKR Capstone Executives

KKR
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Unique Opportunities across Sectors and Sizes

94% of private equity

Transactions across
a wide range of sectors

KKR sourcing network leads to
unique opportunities

transactions lessthan $ 5bn and
~76% lessthan $ 2bn

=

= Less than $1bn = Consumer = Energy
= Between $1bn - $2bn “FIG = Healthcare i ()
- Bet $2bn - $5b = |[ndustrial = Media/Telecom L|m|t_ed Process
etween $2bn - $obn Real Estate = Retail = Auction
= Greater than $5bn = Services Technology = Proprietary
Note: Data inthe charts above represent all private equity transactions publicly announced or completed since January 1, 2015. Percentages are based on number of  transactions.
(1) Limited Process is defined as three or fewer parties, including KKR. K K R
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Private Equity Model Evolution: 40+ Years of Experience

Differentiated Model with broader capabilities K K R

KKR KKR Capital
Capstone @ Markets

Client &

Balance Sheet Partner Group

Global Macro

and Global Public Affairs
Institute
" : KKR Real
Initial KKR Credit .
Value through Value through Value through

financial active board i torna] Value through glopal

engineering engagements operating teams resources & expertise

1) KKR Capstone is not a subsidiary or affiliate of KKR. KKR Capstone operates under several consulting agreements with KKR and uses the AKKRO name under | icense fr N F(P
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KKR Capstone 8 Value Creation Through Operational Improvements

Selected :
) @)
Portfolio Examples Value Creation Impact

$30mm+ overhead 30%+ productivity
savings achieved improvement

Latitude

Financial Services

U 105mm annual cost

HENSOLDT savings identified and SCLIENEIE
Dutect and Frotects . U50mm reali zed to date P

E P I C D R 20% new sales New CEO and 4 new

(1) Theportfolio companies represented are shown as examples of KKR Caps tAmaredssandea examnplesaf @sighificantrtKKR Capsoreet fr om each of As
engagement with regard to topline, cost structure and turnaround. Portfolio companies identified may not be representative of th e entire portfolio, and results may not be typical. KKR Capstone
is owned and controlled by its senior management and not KKR . K K R
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KKRO60s Value Creation Approach: Panasoni

KKR Leverages Multiop eTo Create Operationa

EBITDA (JPY  bn)

Buying Complexity: 12.6% 18.4% 23.8% 23.7%
45.7

Carve -Out From Panasonic I
I
|

20.3

14.5

Operational Improvement:
Procurement and manufacturing
efficiencies, sales force effectiveness,

product innovation

FY 2013 | FY 2014 FY 2016 FY 2018 4

Synergistic M&A: (Pre KKR) | (KKR Close) (Standalone)

Acquisition and integration of Bayer EBITDA Margin

Diabetes Care Current USD Mark of 4.3x Cost

(1) Pro forma for Bayer Diabetes Care transaction. K K R
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KKR Well Positioned To Continue To Deliver Results In Private Equity

Strong macroeconomic

backdrop
Well performing Private Strong Private Equity
Equity portfolio returns
: Scaled strategy with
Stroen)? :?er?]cvé'th Significant dry powder significant growth
P opportunity

KKR Well Positioned To Continue To Deliver Results In Private Equity
KKR
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Pete M. Stavros

Incentivizing Employees and Creating Value

KKR



History of Hourly Employee Relations

KKR

101



Misaligned Incentives

.,
.
0
‘e
e,
‘e
0.‘
0.‘
K
K
+
e,
0
0
e,
.

A Quality A Rework OK
A Cost A Number of hours worked
A On-time delivery .‘:.13‘ A Falling behind OK

KKR
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Current Engagement Model

Lack of mutual
iInvestment

set expectations / monitor

Low worker
morale

meet minimum / evade oversight

KKR
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KKR Industrials As Engagement Laboratory




