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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securitiesxéhange Act of 1934

Date of Report (Date of earliest event reportefjgust 3, 2011

KKR & CO. L.P.

(Exact name of registrant as specified in its cagrt

Delaware 001-34820 26-0426107
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
9 West 57t Street, Suite 4200
New York, New York 10019
(Address of principal executive offices) (Zip Code)

(212) 750-8300
(Registrant’s telephone number, including area gode

NOT APPLICABLE
(Former name or former address, if changed sinsé leport)

Check the appropriate box below if the Form 8-kf{lis intended to simultaneously satisfy the {jliobligation of the registrant under any of thddwing
provisions (see General Instruction A.2. below):

[ Written communications pursuant to Rule 425 urtderSecurities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 unther Exchange Act (17 CFR 240.14a-12)
[l Pre-commencement communications pursuant to Ride?{b) under the Exchange Act (17 CFR 240.14d)2(b)

[l Pre-commencement communications pursuant to Rded{c) under the Exchange Act (17 CFR 240.13e}4(c)




Item 2.02 Results of Operations
On August 3, 2011, KKR & Co. L.P. issued a predsase announcing financial results for its secamattgr ended June 30, 2011.
The press release is furnished as Exhibit 99.hisoReport.

As provided in General Instruction B.2 of Form 84Ke information in this Item 2.02 and the exhiiitnished by this Form & shall not be deemed to
“filed” for purposes of Section 18 of the Securities Exgbafict of 1934, as amended, nor shall they be déembée incorporated by reference in any filing ex
the Securities Act of 1933, as amended, exceptabtse expressly set forth by specific referemcsuch a filing.

Iltem 9.01 Financial Statements and Exhibits.
(d) Exhibits
Exhibit No. Description
Exhibit 99.1 Press release of KKR & Co. L.P., datedjust 3, 2011, announcing results for the seapradter ended June 30, 2011 (This exhibit is

furnished and not filed)




SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisddéport to be signed on its behalf by the undeesil
hereunto duly authorized.

KKR & CO. L.P.
By: KKR Management LLC, its general partner

Date: August 3, 2011 By: /s/ William J. Janetschek
NameWilliam J. Janetschek
Title: Chief Financial Officer




EXHIBIT INDEX

Exhibit No. Description

Exhibit 99.1 Press release of KKR & Co. L.P., dadedjust 3, 2011, announcing results for the seapradter ended June 30, 2011 (This exhibit is finexls
and not filed)



Exhibit 99.1
KKR & Co. L.P. Announces Second Quarter 2011 Results
Assets under management (“AUM”) totaled $61.9 bilbn as of June 30, 2011, up from $54.4 billion as &fine 30, 2010.

Fee related earnings (“FRE”") were $76.1 million and6202.3 million for the quarter and six months ende June 30, 2011,
respectively, up from FRE of $63.3 million and $153 million in the comparable periods of 2010.

Gross distributable earnings were $103.2 million ath $296.2 million for the quarter and six months endd June 30, 2011,
respectively, up from gross distributable earning®f $77.1 million and $161.9 million in the comparale periods of 2010.

Economic net income (“ENI") was $315.0 million ands1,057.5 million for the quarter and six months ened June 30, 2011,
respectively, down from ENI of $433.1 million and $,107.9 million in the comparable periods of 2010.

After-tax ENI was $0.36 and $1.32 per adjusted unitor the quarter and six months ended June 30, 201tespectively, down from
$0.48 and $1.41 per adjusted unit in the comparableeriods of 2010.

GAAP net income attributable to KKR & Co. L.P. was $39.6 million and $199.2 million for the quarter aml six months ended Jun
30, 2011, respectively, up from $29.9 million and1®3.7 million in the comparable periods of 2010.

Book value was $6.3 billion on a segment basis asJane 30, 2011, representing $9.22 per adjusted itin

KKR & Co. L.P. declares a second quarter distributbn of $0.11 per common unit.
NEW YORK--(BUSINESS WIRE)--August 3, 2011kKR & Co. L.P. (NYSE: KKR) today reported its second quarter 2011 results.

AUM was $61.9 billion as of June 30, 2011, up 13f8ém June 30, 2010. The increase resulted fronimoed investment appreciation as well as new abmised
partially offset by distributions to the limitednaers of our investment funds. Fee paying assederumanagement (“FPAUM”) were $46.4 billion aslohe 30,
2011, up 11.5% from June 30, 2010. The increasedwasn primarily by new capital raised.

For the quarter and six months ended June 30, 20 Jyrivate equity investments appreciated 3.8%XHh1%, respectively. ENI was $315.0 million foe tquarter
ended June 30, 2011, a decrease of $118.1 mitio27.3%, as compared to ENI of $433.1 milliontlee quarter ended June 30, 2010. ENI was $1,05ili6mrfor
the first six months of 2011, a decrease of $50IHom, or 4.5%, as compared to ENI of $1,107.9limil for the first six months of 2010. The decreasboth
comparative periods was primarily due to a lowgelef investment income earned from our principakestments. While the fair value of our principalestments
increased during the second quarter and first sirths of 2011, the level of appreciation was lothan in the comparable periods of 2010.

“In an increasingly challenged global economic emwinent, our business continued its growth trajgcéeross all segments,” said Henry R. Kravis aedGe R.
Roberts, Co-Founders, Co-Chairmen, and Co-Chietlikee Officers of KKR. Our private equity investments outperformed the $&P by nearly 400 basis poi
for the quarter, while our liquid credit strategieaintained top-quartile rankings, beating theimdfenarks since inception. In addition, activity heen particularly
robust despite the market volatility. This is espl true for our Private Markets segment, wheeslvave announced 12 new investments and seveliahteEms
around the world since March 31.”

Note: Certain financial measures, including FRE],Elftel-tax ENI and adjusted units, are not presented¢dom@ance with accounting principles generally pteg
in the United States of America (“GAAP”). See ExtsbA and B for a reconciliation of such measurcefiriancial results prepared in accordance with ®A&ee
calculation of gross distributable earnings undgistribution Calculation”.




GAAP RESULTS

GAAP results for the quarter and six months endea B0, 2011 included net income attributable td& Co. L.P. of $39.6 million and $199.2 million,
respectively, and net income per common unit attable to KKR & Co. L.P. of $0.18 and $0.92, resjwety. For the quarter and six months ended Jun&G10,
net income attributable to KKR & Co. L.P. was $2tBlion and $143.7 million, respectively, and mmtome per common unit attributable to KKR & CoPLwas
$0.15 and $0.70, respectively.

SEGMENT RESULTS

Private Markets

AUM was $47.1 billion as of June 30, 2011, an iaseof $0.9 billion, or 1.9%, compared to AUM oB%billion as of March 31, 2011. The increase masarily
due to appreciation in the fair value of KKR's @ie equity portfolio and new capital raised for tiaural resources strategy, partially offset kstrihutions to the
limited partners of KKR'’s private equity funds anig from realizations.

FPAUM was $38.4 billion as of June 30, 2011, amaase of $0.5 billion, or 1.3%, compared to FPAUN$®7.9 billion as of March 31, 2011. The increassw
primarily due to new capital raised for the natueslources strategy, partially offset by distribo8 to the limited partners of KKRprivate equity funds arising fro
realizations.

FRE was $37.8 million for the quarter ended June28Q1, a decrease of $4.3 million, or 10.2%, camegao FRE of $42.1 million for the quarter endadel 30,
2010. The decrease was primarily due to higher emsation and other operating expenses in connegitorthe expansion of KKR'business, partially offset by
increase in management fees related to new cagit&d over the past year.

FRE was $128.4 million for the six months endedeJ8®, 2011, an increase of $30.1 million, or 30.68&tnpared to FRE of $98.3 million for the six manénded
June 30, 2010. The increase was primarily drivefi)dyigher monitoring fees as a result of $76.@iom of termination payments on monitoring agreetsewith
three portfolio companies during the six monthseshdune 30, 2011, which impacted FRE by $39.7 anilliet of associated fee credits and (ii) an irsgeéa
management fees related to new capital raised.elineseases were partially offset by higher compgos and other operating expenses in connectitim tive
expansion of KKR’s business.

ENI was $128.2 million for the quarter ended JubBe2®11, a decrease of $26.9 million, or 17.3%, mared to ENI of $155.1 million for the quarter eddeine 30,
2010. The decrease was primarily due to lower agied interest resulting from a higher level ofragement fee refunds and to a lesser extent theatexin FRE
discussed above.

ENI was $404.9 million for the six months endedel80, 2011, an increase of $56.0 million, or 16.t&tmpared to ENI of $348.9 million for the six mbstnded
June 30, 2010. The increase was primarily drivefi)iye increase in FRE discussed above andihdr net carried interest resulting from a lowedl of
management fee refunds.

Public Markets

AUM was $14.9 billion as of June 30, 2011, an iaseof $0.1 billion, or 0.7%, compared to AUM o#$ billion as of March 31, 2011. FPAUM was $8.0idn
as of June 30, 2011, an increase of $0.2 billior2.6%, compared to FPAUM of $7.8 billion as of Mai31, 2011. For both AUM and FPAUM, the increasesew
attributable to appreciation in the net asset vafugertain investment vehicles and new capitaedj partially offset by distributions to and regions by credit
strategy investors.

FRE was $20.8 million for the quarter ended June28@1, an increase of $9.0 million, or 76.3%, canep to FRE of $11.8 million for the quarter endade 30,
2010. FRE was $35.3 million for the six months ehdene 30, 2011, an increase of $7.9 million, 0828 compared to FRE of $27.4 million for the signths
ended June 30, 2010. The increase in both companagiriods was primarily due to growth in managenfiess related to new capital raised and highegritice
fees, partially offset by higher compensation exgeein connection with the development of the egsfitgtegies platform.

ENI was $21.4 million for the quarter ended Jung281, an increase of $9.2 million, or 75.4%, carepl to ENI of $12.2 million for the quarter endenhe 30,
2010. ENI was $37.2 million for the six months esidene 30, 2011, an increase of $8.8 million, 00%, compared to ENI of $28.4 million for the sixonths
ended June 30, 2010. The increase in both companatriods was primarily driven by the increas€RE discussed above.




Capital Markets and Principal Activities

FRE was $17.5 million for the quarter ended June28@1, an increase of $8.0 million, or 84.2%, careg to FRE of $9.5 million for the quarter endedel30,
2010. FRE was $38.6 million for the six months ehdene 30, 2011, an increase of $10.7 million,84%, compared to FRE of $27.9 million for the signths
ended June 30, 2010. The increase in both compeanairiods was primarily driven by a higher leviebeerall capital markets transaction activity ety offset by
higher compensation expense, both of which reftezigrowth and continued build-out of this business

ENI was $165.5 million for the quarter ended JuBe2®11, a decrease of $100.3 million, or 37.7%mmared to ENI of $265.8 million for the quarter eddlune 3(
2010. ENI was $615.4 million for the six months eddune 30, 2011, a decrease of $115.1 milliod5@%, compared to ENI of $730.5 million for the sionths
ended June 30, 2010. The decrease in both compamiiods was primarily due to a lower level ofastment income. While the fair value of KKR’s pmiipal
investments increased during the second quartefi@gix months of 2011, the level of appreciativas lower than in the comparable periods of 2010.

CAPITAL AND LIQUIDITY

As of June 30, 2011, KKR had an available cashrcalaf $952.5 million and $500.0 million of outstiamy debt obligations under its senior notes. KKR’s
availability for further borrowings was approximigté1.3 billion (which does not include a $500.0lion revolving credit facility for use in its cajail markets
business that was undrawn as of June 30, 2011).

As of June 30, 2011, KKR’s portion of total uncdlleommitments to its investment funds was $835IBanj consisting of the following (amounts in trsands):

Commitments

Private Markets

2006 Fund $ 306,22¢
European Fund IlI 292,63¢
Asian Fund 97,41%
Infrastructure Fund 50,00(
E2 Investors (Annex Fund) 29,97¢
China Growth Fund 8,50¢
Natural Resources | 5,112
Other Private Markets Commitments 1,027

Total Private Markets Commitments 790,89¢

Public Markets

Mezzanine Fund 34,30(
Special Situations Vehicles 10,10

Total Public Markets Commitments 44,40(
Total Uncalled Commitments $ 835,29¢
DISTRIBUTION

A distribution of $0.11 per common unit will be dain August 30, 2011 to unitholders of record athefclose of business on August 15, 2011.

CONFERENCE CALL

A conference call to discuss KKR’s financial resudill be held on Wednesday, August 3, 2011 at@@on. EDT. The conference call may be accessetiating
(888) 820-9418 (U.S. callers) or +1 (913) 312-04@@n-U.S. callers); a pass code is not requiredlithahally, the conference call will be broadcaselover the
Internet and may be accessed through the InvestiatiBns section of KKR’s website at http://www.ldam/kkr_ir/kkr_events.cfmA replay of the live broadcast
will be available on KKR’s website or by dialingd®) 203-1112 (U.S. callers) and +1 (719) 457-08%(¢U.S. callers), pass code 4638167, beginning
approximately two hours after the broadcast.




From time to time, KKR may use its website as ancleh of distribution of material company informatid=inancial and other important information regagdKKR
is routinely posted and accessible on the InveR&dations section of KKR's website at www.kkr.camaddition, you may automatically receive emadrtd and
other information about KKR by enrolling your emailthin the “Email Alerts” area of the Investor Rébns section of the website.

ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge&ugleerts, KKR is a leading global investment firntw$61.9 billion in assets under management asré 30,
2011. With offices around the world, KKR managesess through a variety of investment funds and aetsocovering multiple asset classes. KKR seeksdate
value by bringing operational expertise to its fid companies and through active oversight anditeoing of its investments. KKR complements itgestment
expertise and strengthens interactions with inregtoough its client relationships and capital kets platform. KKR is publicly traded on the NewrK&tock
Exchange (NYSE: KKR). For additional informatioease visit KKR'’s website at www.kkr.com

FORWARD -LOOKING STATEMENTS

This release contains certain forward-looking stegets. Forward-looking statements relate to expiecs beliefs, projections, future plans and sgas,
anticipated events or trends and similar expressiomcerning matters that are not historical faidt® forward-looking statements are based on KKRRIgefs,
assumptions and expectations of its future perfageataking into account all information currerdlyailable to it. These beliefs, assumptions ane:etgtions can
change as a result of many possible events orriaatot all of which are known to KKR or are withis control. If a change occurs, KKR’s businegsaricial
condition, liquidity and results of operations, liding but not limited to AUM, FPAUM, FRE, grosssttibutable earnings, ENI, committed dollars ineéstuncalle:
commitments and book value, may vary materiallyfithose expressed in the forward-looking statemditits following factors, among others, could caastal
results to vary from the forward-looking statemeitte general volatility of the capital markets]dee to realize the benefits of or changes in KKRUsiness
strategies; availability, terms and deploymentagital; availability of qualified personnel and exgge of recruiting and retaining such personnelnghs in the ass
management industry, interest rates or the gepemalomy; underperformance of KKR's investmentsdewteased ability to raise funds; and the degrdenature
of KKR’s competition. KKR does not undertake anyigdtion to update any forwardoking statements to reflect circumstances or &svéfrat occur after the date
which such statements were made except as reduyrkdv. In addition, KKR’s business strategy isdsed on the long term and financial results argestibo
significant volatility. Additional information abadactors affecting KKR is available in KKR & Co.R.’s Annual Report on Form 10-K for the fiscal yeaded
December 31, 2010, filed with the SEC on March Z,12®uarterly Report on Form 10-Q for the quartedezl March 31, 2011, filed with the SEC on May G1 2
and other filings with the SEC, which are availadievww.sec.gov




KKR
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (GA AP BASIS - UNAUDITED)
(Amounts in thousands, except common unit and peroenmon unit amounts)

Quarter Ended Six Months Ended
June 30, 2011 June 30, 2010 June 30, 2011 June 30, 2010
Revenues
Fees $ 117,61 $ 87,07C $ 349,45! $ 193,10:
Expenses
Compensation and Benefits 272,41¢ 348,62: 628,96¢ 714,15
Occupancy and Related Charges 12,82¢ 9,51( 25,38¢ 19,19¢
General, Administrative and Other 32,90: 58,04¢ 78,02« 135,77(
Fund Expenses 13,13¢ 14,40¢ 22,66: 24,77
Total Expenses 331,28¢ 430,58t 755,03¢ 893,89:
Investment Income (Loss)
Net Gains (Losses) from Investment Activities 1,319,08! 1,031,56¢ 3,806,29i 3,318,12
Dividend Income 31,21t 147,37¢ 36,02: 590,28(
Interest Income 88,74¢ 56,15: 154,11° 104,45!
Interest Expense (17,37) (10,139 (34,62)) (23,96)
Total Investment Income (Loss) 1,421,68: 1,224,95! 3,961,81! 3,988,89!
Income (Loss) Before Taxes 1,208,00: 881,44! 3,556,23: 3,288,10:
Income Taxes 25,60t 31,28: 56,38¢ 44,73t
Net Income (Loss) 1,182,40: 850,16( 3,499,84. 3,243,36'
Less: Net Income (Loss) Attributable to
Noncontrolling Interests in Consolidated Entities 1,014,751 676,81¢ 2,763,72i 2,663,941
Less: Net Income (Loss) Attributable to
Noncontrolling Interests Held by KKR Holdings L.P. 128,02¢ 143,437 536,93( 435,67¢
Net Income (Loss) Attributable to KKR & Co. L.P. $ 39,621 $ 29,907 $ 199,18t $ 143,74:
Distributions Declared per KKR & Co. L.P. Commonitin $ 011 % 0.0¢ $ 03z % 0.1€
Net Income (Loss) Attributable to KKR & Co. L.P. Per Common Unit
Basic $ 0.1t $ 0.1t $ 09z $ 0.7¢C
Diluted (a) $ 0.1t $ 0.1t $ 09z $ 0.7¢C
Weighted Average Common Units Outstanding
Basic 219,188,35 204,902,22 216,349,76 204,902,22
Diluted (a) 220,213,79 204,902,22 216,880,23 204,902,22

(a) KKR Holdings L.P. units have been excluded fithe calculation of diluted earnings per commort givien that the exchange of these units would qrigmally
increase KKR & Co. L.P.’s interests in KKR’s busiseand would have an anti-dilutive effect on eagaiper common unit as a result of certain tax benkKR &
Co. L.P. is assumed to receive upon the exchange.




KKR

STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
(Amounts in thousands, except unit and per unit amants)

Fees
Management and incentive fees:

Quarter Ended

Six Months Ended

June 30, 2011

March 31, 2011

June 30, 2010

June 30, 2011

June 30, 2010

Management fees $ 126,22¢  $ 127,55( $ 110,66¢ $ 253,77¢ $ 221,69¢
Incentive fees 16,14¢ 12,01z 8,35( 28,15¢ 20,85(
Management and incentive fees 142,37! 139,56: 119,01¢ 281,93¢ 242,54¢
Monitoring and transaction fees:
Monitoring fees 30,65 90,42 20,51 121,08( 43,04«
Transaction fees 34,88t 87,27¢ 37,44: 122,16: 92,97
Fee credits (12,21) (72,999 (15,279 (85,209 (29,549
Net monitoring and transaction fees 53,320 104,71 42 ,67¢ 158,03¢ 106,47:
Total fees 195,70: 244,27 161,69: 439,97¢ 349,02:
Expenses
Compensation and benefits (a) 63,11( 63,14( 49,43: 126,25( 101,68:-
Occupancy and related charges 12,12: 11,85¢ 9,53¢ 23,98 19,21¢
Other operating expenses 44,330 43,07 39,39 87,40¢ 74,39%
Total expenses 119,56¢ 118,07: 98,35¢ 237,64( 195,29
Fee Related Earnings 76,13 126,20: 63,33¢ 202,33¢ 153,72!
Investment income (loss)
Gross carried interest 201,38« 332,12: 229,49: 533,50¢ 552,70!
Less: allocation to KKR carry pool (79,59) (139,519 (96,029 (219,10¢) (195,41)
Less: management fee refunds (b) (31,909 (4,809 (17,907 (36,709 (101,64")
Net carried interest 89,88¢ 187,80: 115,55¢ 277,69( 255,64
Other investment income (loss) 149,95¢ 430,17¢ 255,03: 580,13: 699,73!
Total investment income (loss) 239,84« 617,97 370,58¢ 857,82: 955,38(
Income (Loss) before noncontrolling interests
in Income of consolidated entities 315,97 744,18( 433,92! 1,060,15° 1,109,10!
Income (Loss) attributable to
noncontrolling interests 951 1,66( 874 2,611 1,25(
Economic Net Income (Loss) $ 315,02 $ 742,52(  $ 433,05. $ 1,057,541 $ 1,107,85!
Provision for Income Taxes 69,72 88,73¢ 104,93! 158,46( 145,01:
Economic Net Income (Loss), After Taxes (c) $ 24530¢ $ 653,78 $ 328,11t $ 899,08t $ 962,84
Economic Net Income (Loss), After Taxes per Adjusti Unit (c) $ 03¢ $ 0.9€ % 04t  $ 13z % 1.41
Assets Under Management $ 61,940,20 $ 61,043,20 $ 54,398,30 $ 61,940,20 $ 54,398,30
Fee Paying Assets Under Management $ 46,435,900 $ 45,716,60 $ 41,643,440 $ 46,43590 $ 41,643,40
Committed Dollars Invested $ 497,10( $ 1,127,101 $ 879,20( $ 1,624,201 $ 2,021,901
Uncalled Commitments $ 13,698,90 $ 13,303,60 $ 13,264,20 $ 13,698,90 $ 13,264,20
Other Information
Fee Related Earnings $ 76,13% $ 126,20: $ 63,33t $ 202,33¢ $ 153,72!
Plus: depreciation and amortization 2,60¢ 2,641 3,762 5,25( 6,20(
Fee Related EBITDA $ 78,74: $ 128,84+ $ 67,09¢ $ 207,58¢ $ 159,92!
Gross Distributable Earnings $ 103,24¢ $ 192,93¢ $ 77,08 $ 296,18t $ 161,89¢
GAAP interest expense $ 17,37. % 17,25 % 10,13¢ % 34,62: % 23,96.
Less: interest expense related to debt obligations
from investment financing arrangements 6,772 6,557 6,20% 13,32¢ 12,91¢
Core Interest Expense (c) $ 10,59¢ % 10,69 3 3,92¢ $ 2129 % 11,04:

(a) Excludes a $4.4 million charge for non-cashitgduased compensation during the quarter ended 30n2011 associated with equity awards grante@uthe

KKR & Co. L.P. 2010 Equity Incentive Plan.

(b) As of June 30, 2011, $48.8 million of carriaterest is subject to management fee refunds, whiaghreduce carried interest in future periods.

(c) See definitions for ENI, after taxes, adjustedits, and core interest expense under “Notes ppRa&ble Segments”.




KKR
STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
PRIVATE MARKETS SEGMENT (UNAUDITED)
(Amounts in thousands)

Quarter Ended

Six Months Ended

June 30, 2011 March 31, 2011 June 30, 2010 June 30, 2011 June 30, 2010
Fees
Management and incentive fees:
Management fees $ 106,67¢ $ 110,25° % 97,04¢  $ 216,93t $ 195,20¢
Incentive fees - - - - -
Management and incentive fees 106,67¢ 110,25 97,04¢ 216,93¢ 195,20¢
Monitoring and transaction fees:
Monitoring fees 30,65: 90,427 20,51: 121,08( 43,044
Transaction fees 8,13: 53,17¢ 20,12¢ 61,31( 45,24:
Fee credits (12,11) (70,787) (13,877 (82,900 (23,949
Net monitoring and transaction fees 26,67 72,81¢ 26,76¢ 99,49( 64,337
Total fees 133,35: 183,07! 123,81« 316,42¢ 259,54!
Expenses
Compensation and benefits (a) 46,20¢ 45,97 38,46° 92,18( 79,30¢
Occupancy and related charges 10,94« 10,57¢ 8,751 21,51¢ 17,67¢
Other operating expenses 38,424 35,88¢ 34,48¢ 74,30¢ 64,23
Total expenses 95,57: 92,43« 81,70( 188,00° 161,21.
Fee Related Earnings 37,77¢ 90,64: 42,11« 128,41¢ 98,331
Investment income (loss)
Gross carried interest 201,33 329,04 228,41: 530,37¢ 551,25:
Less: allocation to KKR carry pool (79,57() (138,28 (95,597 (217,859 (194,83()
Less: management fee refunds (31,905 (4,809 (17,907 (36,709 (101,64°)
Net carried interest 89,85¢ 185,95¢ 114,90¢ 275,81 254,77¢
Other investment income (loss) 69C 1,067 (1,467) 1,757 (4,05€)
Total investment income (loss) 90,54¢ 187,02! 113,44 277,57: 250,72(
Income (Loss) before noncontrolling interests
in Income of consolidated entities 128,32¢ 277,66t 155,56 405,99( 349,05:
Income (Loss) attributable to
noncontrolling interests 16¢ 927 43€ 1,09t 18€
Economic Net Income (Loss) $ 128,15¢ $ 276,73¢  $ 155,128  $ 404,89 $ 348,86!
Assets Under Management $ 47,071,90 $ 46,239,10 $ 41,031,10 $ 47,071,90 $ 41,031,10
Fee Paying Assets Under Management $ 38,430,300 $ 37,883,60 $ 35,317,50 $ 38,430,300 $ 35,317,50!
Committed Dollars Invested $ 420,30C $ 809,70  $ 839,20 % 1,230,000 $ 1,834,701
Uncalled Commitments $ 12,456,800 $ 12,071,70 $ 11,901,10 $ 12,456,80 $ 11,901,10

(a) Excludes a $0.7 million charge for non-cashitgdaased compensation during the quarter ended 30n2011 associated with equity awards granteeénthe

KKR & Co. L.P. 2010 Equity Incentive Plan.




KKR

STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION

Fees
Management and incentive fees:
Management fees
Incentive fees
Management and incentive fees

Monitoring and transaction fees:
Monitoring fees
Transaction fees
Fee credits
Net monitoring and transaction fees

Total fees

Expenses
Compensation and benefits (a)
Occupancy and related charges
Other operating expenses
Total expenses

Fee Related Earnings

Investment income (loss)
Gross carried interest
Less: allocation to KKR carry pool
Less: management fee refunds
Net carried interest
Other investment income (loss)
Total investment income (loss)

Income (Loss) before noncontrolling interests
in Income of consolidated entities
Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

Assets Under Management

Fee Paying Assets Under Management
Committed Dollars Invested

Uncalled Commitments

PUBLIC MARKETS SEGMENT (UNAUDITED)
(Amounts in thousands)

Quarter Ended

Six Months Ended

June 30, 2011

March 31, 2011

June 30, 2010

June 30, 2011

June 30, 2010

$ 19,55 % 17,290 $ 13,62 % 36,84: $ 26,49:
16,14¢ 12,01% 8,35( 28,15¢ 20,85(

35,69¢ 29,30¢ 21,97¢ 65,00: 47 34:

35€ 3,72¢ 2,33( 4,08t 8,15:
(98) (2,208) (1,406 (2,303 (5,596)

25¢ 1,52¢ 924 1,78: 2,557

35,95¢ 30,83( 22,891 66,78 49,89¢

10,66¢ 11,15¢ 7,47¢ 21,82 14,61¢

81¢ 958 58¢ 1,77¢ 1,14¢

3,63¢ 4,206 3,09¢ 7,84% 6,69(

15,11¢ 16,32 11,14} 31,43¢ 22,45:

20,83¢ 14,50¢ 11,75( 35,34¢ 27,44t

53 3,07¢ 1,081 3,127 1,45:
(21) (1,230 (432) (1,259 (581)

32 1,841 64¢ 1,87¢ 871

661 (351) (126) 31C 382

692 1,497 523 2,18¢ 1,25¢

21,53 16,00: 12,27: 37,53 28,69¢

17¢ 13¢ 11C 31€ 25E

$ 21,350 $ 15,86: $ 12,160 $ 37216 $ 28,44:
$ 14,868,330 $ 14,804,10  $ 13,367,200 14,86830 $ 13,367,20
$ 8,005,601 §$ 7,833,000 $ 6,325,901 $ 8,005,601 $ 6,325,901
$ 76,800 % 317,400 $ 40,000 $ 394,20  $ 187,20(
$ 1,242,100  $ 1,231,900 $ 1,363,100 $ 1,242,100 $ 1,363,101

(a) Excludes a $3.7 million charge for non-cashitgdaased compensation during the quarter ended 30n2011 associated with equity awards granteénthe

KKR & Co. L.P. 2010 Equity Incentive Plan.




KKR
STATEMENTS OF OPERATIONS
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT (U NAUDITED)
(Amounts in thousands)

Quarter Ended

Six Months Ended

June 30, 2011 March 31, 2011 June 30, 2010 June 30, 2011 June 30, 2010
Fees
Management and incentive fees:
Management fees $ - $ -8 -8 - -
Incentive fees - - - - -
Management and incentive fees - - - - -
Monitoring and transaction fees:
Monitoring fees - - - - -
Transaction fees 26,397 30,36¢ 14,98: 56,76¢ 39,58(
Fee credits - - - - -
Net monitoring and transaction fees 26,397 30,36¢ 14,98: 56,76¢ 39,58(
Total fees 26,397 30,36¢ 14,98 56,76¢ 39,58(
Expenses
Compensation and benefits 6,241 6,00¢ 3,49¢ 12,24 7,76¢
Occupancy and related charges 36C 32¢ 20z 68¢ 394
Other operating expenses 2,27¢ 2,98( 1,81t 5,25¢ 3,47%
Total expenses 8,88( 9,31¢ 5,511 18,19¢ 11,631
Fee Related Earnings 17,517 21,05¢ 9,47: 38,571 27,94¢
Investment income (loss)
Gross carried interest - - - - -
Less: allocation to KKR carry pool - - - - -
Less: management fee refunds - - - - -
Net carried interest - - - - -
Other investment income (loss) 148,60: 429,45¢ 256,61¢ 578,06 703,40°
Total investment income (loss) 148,60 429,45¢ 256,61¢ 578,06« 703,40°
Income (Loss) before noncontrolling interests
in Income of consolidated entities 166,12 450,51: 266,09: 616,63! 731,35¢
Income (Loss) attributable to
noncontrolling interests 605 59t 32¢ 1,20C 80¢
Economic Net Income (Loss) $ 165517 $ 449,91t  $ 265,76 $ 615,43! 730,54




KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Quarter Ended June 30, 2011
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 106,67¢ $ 19,55( $ - 8 126,22¢
Incentive fees - 16,14¢ - 16,14¢
Management and incentive fees 106,67¢ 35,69¢ - 142,37!
Monitoring and transaction fees:
Monitoring fees 30,65¢ - - 30,65¢
Transaction fees 8,13: 35€ 26,397 34,88¢
Fee credits (12,119 (98) - (12,21))
Net monitoring and transaction fees 26,67 25¢ 26,397 53,327
Total fees 133,35: 35,95¢ 26,397 195,70:.
Expenses
Compensation and benefits (a) 46,20¢ 10,66¢ 6,241 63,11(
Occupancy and related charges 10,94« 81¢ 36C 12,122
Other operating expenses 38,42« 3,63¢ 2,27¢ 44,337
Total expenses 95,57: 15,11¢ 8,88( 119,56¢
Fee Related Earnings 37,77¢ 20,83¢ 17,517 76,13
Investment income (loss)
Gross carried interest 201,33 53 - 201,38«
Less: allocation to KKR carry pool (79,570 (21 - (79,597
Less: management fee refunds (31,905 - - (31,905
Net carried interest 89,85¢ 32 - 89,88¢
Other investment income (loss) 69C 661 148,60 149,95¢
Total investment income (loss) 90,54¢ 69z 148,60 239,84«
Income (Loss) before noncontrolling interests
in Income of consolidated entities 128,32« 21,531 166,12 315,97°
Income (Loss) attributable to
noncontrolling interests 16¢ 17¢ 60E 951
Economic Net Income (Loss) $ 128,15¢ $ 21,35: $ 165,51 $ 315,02¢

(a) Excludes a $4.4 million charge for non-cashitgdaased compensation during the quarter ended 30n2011 (Private Markets - $0.7 million and RuMarkets
- $3.7 million) associated with equity awards geahtinder the KKR & Co. L.P. 2010 Equity IncentivarP




Fees
Management and incentive fees:
Management fees
Incentive fees
Management and incentive fees

Monitoring and transaction fees:
Monitoring fees
Transaction fees
Fee credits
Net monitoring and transaction fees

Total fees

Expenses
Compensation and benefits
Occupancy and related charges
Other operating expenses
Total expenses

Fee Related Earnings

Investment income (loss)
Gross carried interest
Less: allocation to KKR carry pool
Less: management fee refunds
Net carried interest
Other investment income (loss)
Total investment income (loss)

Income (Loss) before noncontrolling interests
in Income of consolidated entities
Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Quarter Ended March 31, 2011
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 110,25° $ 17,29: $ - 127,55(
- 12,01¢ - 12,01¢
110,25° 29,30¢ - 139,56
90,421 - - 90,421
53,17¢ 3,72¢ 30,36¢ 87,27¢
(70,78 (2,205) - (72,99))
72,81¢ 1,52¢ 30,36¢ 104,71:
183,07* 30,83( 30,36¢ 244,27
45,97¢ 11,15¢ 6,00¢ 63,14(
10,57¢ 95& 32¢ 11,85¢
35,88¢ 4,20¢ 2,98( 43,07:
92,43¢ 16,32 9,31¢ 118,07:
90,641 14,50¢ 21,05¢ 126,20!
329,04° 3,07¢ - 332,12:
(138,28%) (1,230 - (139,51
(4,809 - - (4,809
185,95¢ 1,84« - 187,80:
1,067 (351) 429,45¢ 430,17*
187,02¢ 1,49: 429,45¢ 617,97"
277,66¢ 16,00: 450,51: 744,18(
927 13¢ 59E 1,66(
$ 276,73¢ $ 15,86 $ 449,91¢ 742,52(




Fees
Management and incentive fees:
Management fees
Incentive fees
Management and incentive fees

Monitoring and transaction fees:
Monitoring fees
Transaction fees
Fee credits
Net monitoring and transaction fees

Total fees

Expenses
Compensation and benefits
Occupancy and related charges
Other operating expenses
Total expenses

Fee Related Earnings

Investment income (loss)
Gross carried interest
Less: allocation to KKR carry pool
Less: management fee refunds
Net carried interest
Other investment income (loss)
Total investment income (loss)

Income (Loss) before noncontrolling interests
in Income of consolidated entities
Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

KKR

STATEMENTS OF OPERATIONS

TOTAL REPORTABLE SEGMENTS (UNAUDITED)

Quarter Ended June 30, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 97,04¢ 13,62¢ - 8 110,66¢
- 8,35( - 8,35(
97,04¢ 21,97: - 119,01¢
20,51: - - 20,51:
20,12¢ 2,33( 14,98: 37,441
(13,877) (1,406 - (15,279
26,76¢ 924 14,98 42,67¢
123,81« 22,891 14,98 161,69¢
38,46 7,47¢ 3,49¢ 49,431
8,751 58C 202 9,53:
34,48¢ 3,09¢ 1,81¢ 39,39«
81,70( 11,147 5,511 98,35¢
42,11« 11,75( 9,472 63,33¢
228,41: 1,081 - 229,49:
(95,597 (432) - (96,029
(17,907 - - (17,907
114,90¢ 64¢ - 115,55¢
(1,462) (126) 256,61¢ 255,03:
113,44" 522 256,61¢ 370,58¢
155,56 12,27 266,09: 433,92¢
43¢ 11C 32€ 874
$ 155,12¢ 12,168 265,76: $ 433,05!




KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Six Months Ended June 30, 2011
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 216,93¢ $ 36,84: $ - 8 253,77¢
Incentive fees - 28,15¢ - 28,15¢
Management and incentive fees 216,93¢ 65,00z - 281,93¢
Monitoring and transaction fees:
Monitoring fees 121,08( - - 121,08(
Transaction fees 61,31( 4,08t 56,76¢ 122,16:
Fee credits (82,900 (2,309 - (85,207
Net monitoring and transaction fees 99,49( 1,782 56,76¢ 158,03t
Total fees 316,42¢ 66,78¢ 56,76¢ 439,97t
Expenses
Compensation and benefits (a) 92,18( 21,82 12,24 126,25(
Occupancy and related charges 21,51¢ 1,77 68¢ 23,98
Other operating expenses 74,30¢ 7,842 5,25¢ 87,40¢
Total expenses 188,00° 31,43¢ 18,19¢ 237,64(
Fee Related Earnings 128,41¢ 35,34¢ 38,571 202,33t
Investment income (loss)
Gross carried interest 530,37¢ 3,127 - 533,50!
Less: allocation to KKR carry pool (217,85%) (1,25)) - (219,10¢)
Less: management fee refunds (36,709 - - (36,709
Net carried interest 275,81« 1,87¢ - 277,69(
Other investment income (loss) 1,757 31C 578,06« 580,13:
Total investment income (loss) 277,57: 2,18¢ 578,06« 857,82
Income (Loss) before noncontrolling interests
in Income of consolidated entities 405,99( 37,53 616,63! 1,060,15
Income (Loss) attributable to
noncontrolling interests 1,09t 31€ 1,20C 2,611
Economic Net Income (Loss) $ 404,89! $ 37,21¢ $ 615,43¢ $ 1,057,541

(a) Excludes a $4.4 million charge for non-cashitgdaased compensation during the quarter ended 30n2011 (Private Markets - $0.7 million and RuMarkets
- $3.7 million) associated with equity awards geahtinder the KKR & Co. L.P. 2010 Equity IncentivarP




KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Six Months Ended June 30, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 195,20¢ $ 26,49: $ - 8 221,69t
Incentive fees - 20,85( - 20,85(
Management and incentive fees 195,20¢ 47,34 - 242,54¢
Monitoring and transaction fees:
Monitoring fees 43,04« - - 43,04¢
Transaction fees 45,24; 8,15: 39,58( 92,97
Fee credits (23,949 (5,596) - (29,545
Net monitoring and transaction fees 64,337 2,557 39,58( 106,47:
Total fees 259,54: 49,89¢ 39,58( 349,02.
Expenses
Compensation and benefits 79,30« 14,61¢ 7,76¢ 101,68:-
Occupancy and related charges 17,67¢ 1,14¢ 394 19,21¢
Other operating expenses 64,23 6,69( 3,47: 74,39¢
Total expenses 161,21 22,45¢ 11,631 195,29
Fee Related Earnings 98,33: 27,44¢ 27,94¢ 153,72!
Investment income (loss)
Gross carried interest 551,25: 1,452 - 552,70!
Less: allocation to KKR carry pool (194,83() (581) - (195,417
Less: management fee refunds (101,64) - - (101,64")
Net carried interest 254,77¢ 871 - 255,64
Other investment income (loss) (4,05€) 382 703,40° 699,73!
Total investment income (loss) 250,72( 1,25z 703,40° 955,38(
Income (Loss) before noncontrolling interests
in Income of consolidated entities 349,05 28,69¢ 731,35¢ 1,109,10!
Income (Loss) attributable to
noncontrolling interests 18€ 25E 80¢ 1,25(

Economic Net Income (Loss) $ 348,86! $ 28,44: $ 730,54 $ 1,107,85!




KKR
BALANCE SHEETS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
(Amounts in thousands, except per unit amounts)

As of June 30, 2011

Capital
Markets and
Private Public Principal Total
Markets Markets Activities Reportable
Segment Segment Segment Segments
Cash and cash equivalents 256,57¢ 7,57 688,34: $ 952,49:
Investments - - 5,181,94! (a) 5,181,94!
Unrealized carry 675,14¢ 4,877 - 680,02¢
Other assets 123,11: 61,927 76,16 261,19¢
Total assets 1,054,841 74,37. 5,946,44! $ 7,075,66
Debt obligations - - 500,00( $ 500,00(
Other liabilities 181,68( 13,51: 59,35¢ 254,54°
Total liabilities 181,68( 13,51 559,35! $ 754,54°
Noncontrolling interests (1,84)) 787 17,13 16,07
Partners' capital 875,00: 60,07: 5,369,96. $ 6,305,03°
Book value per adjusted unit (b) 1.2¢ 0.0¢ 7.8% $ 9.2z
As of December 31, 2010
Capital
Markets and
Private Public Principal Total
Markets Markets Activities Reportable
Segment Segment Segment Segments
Cash and cash equivalents 229,72¢ 10,001 516,54« $ 756,28(
Investments - - 4,831,79: 4,831,79:
Unrealized carry 523,00: 3,001 - 526,00:
Other assets 194,42: 53,22 39,73( 287,37¢
Total assets 947,15! 66,23( 5,388,07. $ 6,401,45
Debt obligations - - 500,00( $ 500,00(
Other liabilities 104,24 10,19: 45,837 160,27¢
Total liabilities 104,24 10,19: 545,83 660,27¢
Noncontrolling interests (1,750 76¢€ 16,531 15,55
Partners' capital 844,65 55,27: 4,825,69i $ 5,725,621
Book value per adjusted unit (b) 1.2¢ 0.0¢ 7.0€ $ 8.3¢

(a) See capital markets and principal activitiggnsent schedule of investments that follows on pdgeand 17.

(b) Adjusted units represent the fully diluted wount using the if-converted method. See ExhibibBa reconciliation of this item to the compam@AAP

measure.




KKR
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS
(Amounts in thousands, except percentage amounts)

As of June 30, 2011

Fair Value as
Fair a Percentage
Investment Cost Value of Investments
Private Equity Investments
Co-investments in portfolio companies of
private equity funds:
Dollar General Corporation $ 164,29. $ 636,32: 12.%%
HCA Inc. 171,22¢ 499,12 9.€
The Nielsen Company B.V. 156,83¢ 324,87 6.3
Alliance Boots GmbH 301,35: 313,02¢ 6.C
NXP B.V. 207,96« 210,61¢ 4.1
Biomet, Inc. 151,44: 136,29¢ 2.€
U.S. Foodservice, Inc. 100,00( 120,00( 2.3
ProSiebenSat.1 Media AG 226,91: 115,76¢ 2.2
KION Group GmbH 128,05t 101,69° 2.C
First Data Corporation 135,25¢ 81,15¢ 1.€
Energy Future Holdings Corp. 200,00( 40,00( 0.8
PagesJaunes Groupe S.A. 235,20: — —
Capmark Financial Group Inc. 137,32: — —
2,315,86! 2,578,88 49.€
Private equity funds:
KKR 2006 Fund L.P. 1,083,81 1,170,03: 227
KKR Asian Fund L.P. 196,02 276,25: 5.3
KKR European Fund llI, Limited Partnership 173,03: 193,37° 3.7
KKR Millennium Fund L.P. 181,96: 179,28. 3.k
KKR European Fund, Limited Partnership 97,38¢ 105,97¢ 2.C
KKR European Fund Il, Limited Partnership 89,89¢ 79,37: 1kt
KKR E2 Investors, L.P. 10,28. 15,97¢ 0.3
KKR China Growth Fund L.P. 1,47¢ 2,217 0.C
1,833,88: 2,022,491 39.C
Other Investments 564,32 580,57: 11.2

$ 471407 $ 5,181,94! 100.(%




KKR
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS, CONTINUED
(Amounts in thousands, except percentage amounts)

As of June 30, 2011

Fair Value as
Fair a Percentage
Investment Cost Value of Investments
Significant Aggregate Investments: (a)
Dollar General Corporation $ 22797. $ 846,37« 16.2%
HCA Inc. 217,01: 615,05: 11.¢
Alliance Boots GmbH 426,52: 448,88: 8.8
The Nielsen Company B.V. 172,84 354,77! 6.8
1,044,34 2,265,08: 43.¢
Other portfolio companies (b) 3,105,40. 2,336,29 45.1
Other investments 564,32 580,57 11.1
$ 4,714,070 $ 5,181,94! 100.(%
Investments by Geography:
North America $ 2,80519. $ 3,633,34 68.2%
Europe 1,640,911 1,267,391 24t
Asia-Pacific 267,97¢ 381,20t 7.2
$ 4,714,070 $ 5,181,94! 100.(%
Investments by Industry:
Healthcare $ 929,12 % 1,327,73. 25.6%
Retail 536,98:¢ 1,154,261 22.:
Media/Telecom 889,44¢ 741,11: 14.2
Financial Services 904,86¢ 654,34« 12.€
Technology 462,93: 510,71. 9.¢
Industrial 304,61: 325,55! 6.2
Energy 518,16: 258,12! 5.C
Consumer Products 155,06( 182,11: 3.
Other 12,89( 27,99t 0.E
$ 4,714,070 $ 5,181,94! 100.(%

(a) The significant aggregate investments includestments in portfolio companies with individualrfvalues of 5% or more of the capital markets gridcipal
activities segment investments balance as of Jan2CL1. The fair value figures include the co-stweent and the limited partner and/or general paiititerests in
the underlying portfolio company.

(b) Other portfolio companies includes investmentgrivate equity portfolio companies with indiviaiufair values less than 5% of the capital markeis principal
activities segment investments balance as of Jap2&L1.




KKR

(Amounts in thousands)

Assets Under Management

ASSETS UNDER MANAGEMENT AND FEE PAYING ASSETS UNDER MANAGEMENT

Total
Private Markets Public Markets Reportable
Segment Segment Segments
Quarter Ended June 30, 2011
March 31, 2011 $46,239,10 $14,804,10 $61,043,20
New Capital Raised 750,00( 123,60( 873,60(
Distributions (1,400,400 (259,600 (1,660,000
Foreign Exchange 60,40( - 60,40(
Change in Value 1,422,801 200,20( 1,623,001
June 30, 2011 $47,071,90 $ 14,868,30 $61,940,20
Six Months Ended June 30, 2011
December 31, 2010 $46,223,90 $14,773,60 $60,997,50
New Capital Raised 816,20( 351,40( 1,167,601
Distributions (3,873,300 (748,200 (4,621,500
Foreign Exchange 206,40( - 206,40(
Change in Value 3,698,701 491,50( 4,190,201
June 30, 2011 $47,071,90 $ 14,868,30 $61,940,20
Fee Paying Assets Under Management
Total
Private Markets Public Markets Reportable
Segment Segment Segments
Quarter Ended June 30, 2011
March 31, 2011 $ 37,883,60 $7,833,00 $45,716,60
New Capital Raised 750,00( 114,30( 864,30(
Distributions (351,100 (125,300 (476,400
Foreign Exchange 150,40( - 150,40(
Change in Value (2,600 183,60( 181,00(
June 30, 2011 $ 38,430,30 $ 8,005,60 $ 46,435,90
Six Months Ended June 30, 2011
December 31, 2010 $38,186,70 $7,824,40 $46,011,10
New Capital Raised 816,20( 341,80( 1,158,001
Distributions (1,126,600 (600,000 (1,726,600
Foreign Exchange 542,50( - 542,50(
Change in Value 11,50( 439,40( 450,90(
June 30, 2011 $ 38,430,30 $ 8,005,60 $ 46,435,90




KKR
INVESTMENT VEHICLE SUMMARY (UNAUDITED)
As of June 30, 2011
(Amounts in millions, except percentages)

Investment Period Amount
Percentage
Committed by
Commencement End Uncalled General Remaining
Date Date Commitment Commitments Partner Invested Realized Cost Fair Value
Private Markets
Private Equity Funds
China Growth Fund 11/2010 11/2016 $ 1,010.C $ 903.7 1.C% $ 106.:. $ - $ 106.. $ 162.(
E2 Investors (Annex Fund) 8/2009 11/2011 554.¢ 427.¢ 4.1% 126.¢ - 126.¢ 204.¢
European Fund IlI 3/2008 3/2014 6,147.. 3,789.¢ 4.4% 2,357.: - 2,357 2,626.:
Asian Fund 7/2007 7/2013 3,983.: 1,323 2.5% 2,659.¢ 119.] 2,597 3,984.:
2006 Fund 9/2006 9/2012 17,642.: 3,988.¢ 2.1% 13,653.¢ 2,927.( 12,055.. 14,869.:
European Fund Il 11/2005 10/2008 5,750.¢ - 2.1% 5,750.¢ 1,380.: 4,780.: 4,459.¢
Millennium Fund 12/2002 12/2008 6,000.( - 2.5% 6,000.( 6,810.¢ 3,484.° 5,785.:
European Fund 12/1999 12/2005 3,085.¢ - 3.2% 3,085. 7,719.( 217.( 1,270.:
Total Private Equity Funds 44,173} 10,433.( 33,740.! 18,956.. 25,725.( 33,361.:
Co-Investment Vehicles Various Various 1,992.: 551.% Various 1,440.¢ 335.( 1,353.¢ 2,107.:
Total Private Equity 46,165.¢ 10,984.: 35,181. 19,291. 27,078.4 35,468«
Energy / Infrastructure
Natural Resources | 3/2010 10/2013 1,007.( 925.( 0.7% 82.C - 82.C 82.C
Infrastructure Fund 9/2010 9/2016 515.( 515.( 9.7% - - - -
Co-Investment Vehicles Various Various 1,187.: 32.5 Various 1,154.¢ 35.% 1,154.¢ 1,286.¢
Total Energy / Infrastructure 2,709.: 1,472t 1,236.¢ 35.2 1,236.¢ 1,368.¢
Private Markets Total 48,874.¢ 12,456.¢ 36,418.. 19,326.! 28,315.1 36,837.
Public Markets
Special Situations Vehicles Various Various 1,861.t 746.1 Various 1,115.¢ 14.1 1,115.¢ 1,193.¢
Mezzanine Fund 3/2010 8/2015 642.¢ 496.( 7.% 146.¢ 2.2 146.¢ 154.%
Public Markets Total 2,504.¢ 1,242.: 1,262.: 16.2 1,262.. 1,347

Total $ 51,379.: $ 13,698.¢ $ 37,680. $ 19,3424 $ 29577. $ 38,185.




KKR
DISTRIBUTION CALCULATION
(Amounts in thousands, except unit and per unit amants)

Quarter Ended
June 30, 2011

FRE $ 76,13¢
Realized cash carry 32,72¢
Less: local income taxes (4,659
Less: noncontrolling interests (95))

Gross distributable earnings 103,24
Distributable earnings to KKR & Co. L.P. (32.58%) 33,63¢
Less: estimated current corporate income taxes (8,497)
Total distribution $ 25,147
Distribution per KKR & Co. L.P. common unit $ 0.11
Outstanding KKR & Co. L.P. common units (As of J@te 2011) 222,531,60

DISTRIBUTION POLICY

KKR intends to make quarterly cash distributionsimounts that in the aggregate are expected tdizdasubstantially all of the cash earnings sfiitvestment
management business each year in excess of andrietsined by KKR to be necessary or appropriaggaeide for the conduct of its business, to make
appropriate investments in its business and itsstaent funds and to comply with applicable law ang of its debt instruments or other agreemenk®R iloes not
intend to distribute gains on principal investmenotier than certain additional distributions tK&R may determine to make. These additional distidns, if any,
are intended to cover certain tax liabilities, akelated by KKR. When KKR & Co. L.P. receives distitions from the KKR Group Partnerships (the lirodd
companies of the KKR business), KKR Holdings reesiits pro rata share of such distributions fromKIKR Group Partnerships. For the purposes of KKR’s
distribution policy, its distributions are expectdconsist of an amount consisting of (i) FRB), ¢arry distributions received from KKR’s investniéands which
have not been allocated as part of its carry paoal, (iii) any additional distributions for certaaxes as described above. This amount is expeateel teduced by (i)
corporate and applicable local taxes, if any,n@ncontrolling interests, and (iii) amounts detered by KKR to be necessary or appropriate for trelact of its
business and other matters as discussed above.

The declaration and payment of any distributiossarbject to the discretion of the board of direstaf the general partner of KKR & Co. L.P. and tiwens of its
limited partnership agreement. There can be norasse that distributions will be made as intendedtall or that such distributions will be suféait to pay any
particular KKR unitholder’s actual U.S. or non-Ut8x liability.




KKR
Notes to Reportable Segments (Unaudited)

The reportable segments for KKR’s business areepted prior to giving effect to the allocation n€ome (loss) between KKR & Co. L.P. and KKR HoldirigP.
and as such represent the business in total

Definitions

Fee related earnings (“FRE")is comprised of segment operating revenues, legaesat operating expenses. The components of FREsegment basis differ from
the equivalent U.S. GAAP amounts on a consolidbtegis as a result of: (i) the inclusion of managanfees earned from consolidated funds that wengredted in
consolidation; (ii) the exclusion of fees and exgEmof certain consolidated entities; (iii) theleson of charges relating to the amortizationrmténgible assets;

(iv) the exclusion of charges relating to carry lpglocations; (v) the exclusion of non-cash equityarges and other non-cash compensation charges bp KKR
Holdings or incurred under the KKR & Co. L.P. 2(Equity Incentive Plan; (vi) the exclusion of centaeimbursable expenses; and (vii) the exclusioceofain
non-recurring items.

Economic net income (“ENI") is a measure of profitability for KKR’s reportatdegments and is comprised of: (i) FRE; plus (igrsent investment income, which
is reduced for carry pool allocations and managéerfeenrefunds; less (iii) certain economic intesastKKR’s segments held by third parties. ENI éiff from net
income on a GAAP basis as a result of: (i) the @sioh of the items referred to in FRE above; (ig &xclusion of investment income relating to novicdling
interests; and (iii) the exclusion of income taxes.

ENI, after taxesis calculated by deducting from ENI the impliedante tax provision that has been calculated assuthatall income is allocated to KKR & Co.
L.P., which would occur following an exchange dfkdKR Holdings units for common units of KKR & C&.P. The assumptions and methodology used to iul
the implied income tax provision are consistentwfitose used in calculating the tax provision f&fR<& Co. L.P. under GAAP. The implied income taxopision
does not give effect to any tax savings or dedunstibat may result from the exchange of KKR Holdingits.

Assets under management (“AUM")represent the assets from which KKR is entitletet®ive fees or a carried interest and generah@adapital. KKR calculates
the amount of AUM as of any date as the sum oth@)fair value of the investments of KKR's investrfunds plus uncalled capital commitments froesthfunds;
(ii) the fair value of investments in KKR's co-irstment vehicles; (iii) the net asset value of ¢ertd KKR's fixed income products; (iv) the valubautstanding
structured finance vehicles; and (v) the fair vadfiether assets managed by KKR. KKR's definitibdoM is not based on any definition of AUM thatgst forth

in the agreements governing the investment funelsicles or accounts that it manages or calculatiesijant to any regulatory requirements.

Fee paying AUM (“FPAUM”") represents only those assets under managementinich KKR receives fees. FPAUM is the sum of alttod individual fee bases
that are used to calculate KKR’s fees and diffessnff AUM in the following respects: (i) assets frovhich KKR does not receive a fee are excluded, @ssets with
respect to which it receives only carried interesil (ii) certain assets, primarily in its privaiguity funds, are reflected based on capital comerits and invested
capital as opposed to fair value because feesarienpacted by changes in the fair value of undegynvestments.

Committed dollars investedis the aggregate amount of capital commitmentsthaé been invested by KKR’s investment funds ardyeyielding co-investment
vehicles during a given period. Such amounts irel(id capital invested by fund investors and ceestors with respect to which KKR is entitled toaaried interest
and (ii) capital invested by KKR.

Uncalled commitmentsrepresent unfunded capital commitments that KKRW®stment funds and carry-paying co-investmentolesihave received from partners
to contribute capital to fund future investments.

Adjusted units represent the weighted-average fully diluted uaitrtt for ENI purposes using the if-converted mett®ek Exhibit B for a reconciliation of this item
to the comparable GAAP measure.

Core interest expensexcludes interest expense related to debt obligafimm investment financing arrangements relatezkttain of KKR's private equity funds,
investment vehicles and principal investments. €Hagmncing arrangements are not direct obligatifrithe general partners of KKR’s private equitpds or its
management companies. On a segment basis, inteq@stse is included in other investment income.




Fee Creditsrequire KKR to share an agreed upon percentageoaftoring and transaction fees received from ptitfoompanies with limited partners in certain of
its investment funds. Limited partners receivedeslits only with respect to monitoring and traniacfees that are allocable to their fund’s investt in the
portfolio company and not, for example, any fedscalble to capital invested through co-investmasttieles. Fee credits are calculated after deductngin fund-
related expenses and generally amount to 80% afaille monitoring and transaction fees after fuzldted expenses are recovered, although the gettz#ntage
may vary from fund to fund.

KKR Carry Pool represents a portion of the carried interest eaimeelation to certain of KKR's active and futurerestment funds and co-investment vehicles that
will be allocated to its principals, other professls and selected other individuals.

Management Fee Refundsepresent 20% of any cash management fees eaomadifnited partners in the event that certain of &KKinvestment funds recognize a
carried interest. At such time as the fund recagmi carried interest in an amount sufficient teec@0% of the cash management fees earned otiarptrereof,
carried interest is reduced, not to exceed 20%asi enanagement fees earned.

Noncontrolling interests represent economic interests that will (i) allodate former principal an aggregate of 1% of psoéihd losses of its management
companies until a future date and (ii) allocata tbird party investor an aggregate of 2% of théitggn KKR’s capital markets business.

You should note that KKR’s calculation of FRE, ERNI, after taxes, AUM and FPAUM may differ frometicalculation of other investment managers and, as
result, its measurements of FRE, ENI, ENI, afteeta AUM and FPAUM may not be comparable to simiteasures presented by other investment managers.




Total reportable segments fee related earnings
Investment income
Less: Income attributable to noncontrolling intéses
Economic net income (loss)
Income taxes
Amortization of intangibles and other, net
Non-cash equity based charges
Allocation to noncontrolling

interests held by KKR Holdings L.P.
Net (income) loss attributable to KKR & Co. L.P.

Total reportable segments fee related earnings
Investment income
Less: Income attributable to noncontrolling intéses
Economic net income (loss)
Income taxes
Amortization of intangibles and other, net
Non-cash equity based charges
Allocation to noncontrolling

interests held by KKR Holdings L.P.
Net (income) loss attributable to KKR & Co. L.P.

KKR

EXHIBIT A
RECONCILIATION OF TOTAL REPORTABLE SEGMENTS FEE REL ATED EARNINGS AND ECONOMIC NET INCOME

TO NET INCOME ATTRIBUTABLE TO KKR & CO. L.P. (GAAP  BASIS - UNAUDITED)

(Amounts in thousands)

Quarter Ended
June 30, 2011

Quarter Ended
March 31, 2011

Quarter Ended
June 30, 2010

$ 76,13: 126,20 63,33¢
239,84 617,97 370,58¢

(951) (1,660) (874)

315,02t 742,52 433,05

(25,60 (30,789 (31,289

(1,083 (1,286) (1,349

(120,69)) (141,98)) (227,08)

(128,02)) (408,90/) (143,43)

$ 39,62 159,56t 29,907

Six Months Ended
June 30, 2011

Six Months Ended
June 30, 2010

$ 202,33¢ 153,72
857,82: 955,38(

(2,619 (1,250)

1,057,541 1,107,85!

(56,38¢) (44,73Y

(2,367) (3,857

(262,67Y) (479,84))

(536,93() (435,679

$ 199,18 143,74




RECONCILIATION OF TOTAL REPORTABLE SEGMENTS PARTNER S' CAPITAL TO KKR & CO. L.P. PARTNERS'

Total Reportable Segments Partners' Capital

Plus: Equity impact of KKR Management Holdings Caapd other

Less: Noncontrolling Interests held by KKR Holdirg®.

Total KKR & Co. L.P. Partners' Capital

CAPITAL

(GAAP BASIS UNAUDITED)
(Amounts in thousands)

The following table provides a reconciliation of Rk Weighted Average GAAP Common Units Outstandiing/eighted Average Adjusted Units.

Weighted Average GAAP Common Units Outstanding -
Basic

Weighted Average Unvested Common Units(a)
Weighted Average GAAP Common Units Outstanding -
Diluted

Adjustments:

Weighted Average KKR Holdings Units (b)

Weighted Average Adjusted Units

Weighted Average GAAP Common Units Outstanding -
Basic

Adjustments:

Weighted Average Unvested Common Units(a)
Weighted Average GAAP Common Units Outstanding -
Diluted

Adjustments:
Weighted Average KKR Holdings Units (b)

As of As of
June 30, 2011 December 31, 2010
$ 6,305,03' $ 5,725,621
(52,74%)
4,727,98: 4,346,381
$ 1,524,28! $ 1,326,49:
KKR
EXHIBIT B
RECONCILIATION OF WEIGHTED AVERAGE GAAP COMMON UNIT S OUTSTANDING TO WEIGHTED AVERAGE ADJUSTED UNITS
Quarter Ended
June 30, 2011 March 31, 2011 June 30, 2010
219,188,35 213,479,63 204,902,22
1,025,44: 30,000 -
220,213,79 213,509,63 204,902,22
463,829,65 469,527,79 478,105,19
684,043,45 683,037,42 683,007,42
Six Months Ended
June 30, 2011 June 30, 2010
216,349,76 204,902,22
530,47 -
216,880,23 204,902,22
466,662,98 478,105,19
683,543,21 683,007,42

Weighted Average Adjusted Units




RECONCILIATION OF GAAP COMMON UNITS OUTSTANDING TO ADJUSTED UNITS

The following table provides a reconciliation of R GAAP Common Units Outstanding to Adjusted Units

As of As of
June 30, 2011 December 31, 2010
GAAP Common Units Outstanding - Basic 222,531,60 212,770,09
Unvested Common Units(a) 1,099,611 30,00(
GAAP Common Units Outstanding - Diluted 223,631,22 212,800,09
Adjustments:
KKR Holdings Units (b) 460,493,01 470,237,32
Adjusted Units 684,124,24 683,037,42

(a) Represents equity awards granted under the &KI®. L.P. 2010 Equity Incentive Plan. The issuaateommon units of KKR & Co. L.P. pursuant to adar
under its equity incentive plan dilutes KKR commanitholders and KKR Holdings pro rata in accordawith their respective percentage interests inkK&

business.
(b) Common units that may be issued by KKR & Cd?.lupon exchange of units in KKR Holdings L.P.K&R common units.
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