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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 Securitiesdehange Act of 1934

Date of Report (Date of earliest event reportéépruary 16, 2011

KKR & CO. L.P.

(Exact name of registrant as specified in its arart

Delaware 001-34820 26-0426107
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) Identification No.)
9 West 57" Street, Suite 420(
New York, New York 10019
(Address of principal executive office (Zip Code)

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

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

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rue?{l) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 1.01 Entry into a Material Defiitive Agreement

On February 22, 2011, Kohlberg Kravis Roberts & C®.., KKR Fund Holdings L.P. and KKR Managementdiogs L.P.
(collectively, the “Borrowers”) entered into an Antied and Restated Credit Agreement (the “RestateditCAgreement”) by and among the
Borrowers and HSBC Bank plc, as Administrative Aigemd Lender. Upon the satisfaction of the condgito effectiveness of the Restated
Credit Agreement, it will supersede Kohlberg KraRisberts & Co. L.P.’s existing credit agreementeddebruary 28, 2008. The
effectiveness of the Restated Credit Agreementbfest to the satisfaction of certain customaryiclg conditions on or before March 9, 2(
(such date of closing, the “Effective Date”).

The Restated Credit Agreement provides the Borrswsith a five-year senior unsecured multicurrereyolving credit facility (the
“Credit Facility”) in an aggregate principal amouwrit$700 million. The Credit Facility is scheduledmature on the fifth anniversary of the
Effective Date, and the Borrowers may prepay, teatd or reduce the commitments under the Creditifyeat any time without penalty.
Borrowings under the Credit Facility are availatdegeneral corporate purposes, subject to celitaitations. Interest on borrowings under
the Credit Facility will be charged at the Londaerbank Offered Rate (LIBOR) plus applicable mamjfi 50 basis points per annum, or a
alternative base rate. The Borrowers have agepdy a facility fee of 5 basis points per annunthantotal commitment. Borrowings under
the Credit Facility will be guaranteed by KKR & daP., KKR Group Finance Co. LLC and the generatngs of present and future
material private equity funds managed by Kohlbergwis Roberts & Co. L.P. and/or its affiliates.

Certain other material terms of the Restated Cesgiieement include:

» financial covenants which require Kohlberg KravisbRerts & Co. L.P. and its subsidiaries to maintamaximum
consolidated leverage ratio (the ratio of totakibtdness to Fee Related EBITDA) of no greater 4n@x and to maintain at
least $25 billion in Fee Paying Assets Under Manzayd;

e customary affirmative and negative covenants (sltgecertain customary exceptions and basketsgtwlithit the ability of
Kohlberg Kravis Robert & Co. L.P., its subsidiaraw certain other affiliates of KKR & Co. L.P. tmmong other things, incur
indebtedness and create liens; and

» customary events of default, upon the occurrenaehich, after any applicable grace period, the &advill have the ability t
accelerate all outstanding loans thereunder antiriate the commitments.

HSBC Bank plc or its affiliates have provided, andy in the future from time to time provide, centabmmercial and investment
banking, financial advisory and other serviceshimdrdinary course of business for KKR & Co. L.Rd @&s subsidiaries, for which they have
in the past and may in the future receive custorfeey and commissions.

Item 2.02 Results of Operations

On February 23, 2011, KKR & Co. L.P. issued a pressase announcing financial results for its fouparter and year ended
December 31, 2010.

The press release is furnished as Exhibit 99.hisoReport.
As provided in General Instruction B.2 of Form 8tKe information in this Item 2.02 and Exhibit 98Hall not be deemed to be “filed”
for purposes of Section 18 of the Securities Exglaict of 1934, as amended, nor shall they be dd¢mke incorporated by reference in

any filing under the Securities Act of 1933, as ade, except as shall be expressly set forth bgifspesference in such a filing.

Item 2.03 Creation of a Direct Finarial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a
Registrant.

The information set forth in Item 1.01 is incorpmch by reference into this Item 2.03.
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Item 5.02 Departure of Directors or €rtain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Appointment of Thomas M. Schoewe as Director

On February 22, 2011, Thomas M. Schoewe was apgabtotthe Board of Directors of KKR Management Litl@& managing partner
of KKR & Co. L.P., and its Audit Committee and Clicis Committee, effective March 14, 2011.

Mr. Schoewe will receive the standard independesttbr compensation arrangement, consisting abeaped annual cash retainer of
$75,000 for independent directors and a proratedarcash retainer of $25,000 as a member of thbt Aommittee. Mr. Schoewe has also
entered into an indemnification agreement with KMIBRnagement LLC and KKR & Co. L.P.

A copy of the press release announcing the appeimitof Mr. Schoewe to the Board of Directors of KKRnagement LLC is
furnished as Exhibit 99.2 to this Current Reporfonm 8-K.

Grant of Equity to Named Executive Officers
To the extent required, the disclosure in Item 8sOhcorporated herein by reference.
Item 7.01 Regulation FD Disclosure

A copy of the press release announcing the appeimtof Mr. Schoewe to the Board of Directors of KKRnagement LLC is
furnished as Exhibit 99.2 to this Current Reporfenm 8-K.

As provided in General Instruction B.2 of Form 8tKe information in this Item 7.01 and Exhibit 98!2all not be deemed to be “filed”
for purposes of Section 18 of the Securities Exglaict of 1934, as amended, nor shall they be dde¢mbke incorporated by reference in
any filing under the Securities Act of 1933, as adexl, except as shall be expressly set forth bgifspeeference in such a filing.

Item 8.01 Other Events

On February 16, 2011, KKR Holdings L.P. grantedsim KKR Holdings L.P. to certain of our named extve officers in the amour
as follows: Todd A. Fisher (108,392), William Jnésschek (29,021) and David J. Sorkin (31,819)e dimount of the grant was calculated in
accordance with a formula, the result of which beedixed after the close of trading on December2B10. The units will vest over a period
of four years, with vesting occurring in 25% increams beginning on April 1, 2012 and each annivgrgereafter, and are exchangeable for
KKR & Co. L.P. common units on a one-for-one basis.

Item 9.01 Financial Statements and Bibits.
(d) Exhibits

Exhibit No. Description

Exhibit 99.1 Press release of KKR & Co. L.P., dated February2P2]1, announcing results for the fourth quartet year ended
December 31, 2010 (This exhibit is furnished antfihed)

Exhibit 99.2 Press release of KKR & Co. L.P., dated Februan223;1, announcing the appointment of Thomas M. 8ekoas
director (This exhibit is furnished and not file
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed
on its behalf by the undersigned hereunto duly@nighd.

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

Date: February 23, 2011 By: /s/ William J. Janetsche

Name: William J. Janetsche
Title:  Chief Financial Officel




EXHIBIT INDEX

Exhibit No. Description

Exhibit 99.1 Press release of KKR & Co. L.P., dated Februan?2@3;]1, announcing results for the fourth quartet year ended
December 31, 2010 (This exhibit is furnished antfihed)

Exhibit 99.2 Press release of KKR & Co. L.P., dated Februarn281, announcing the appointment of Thomas M. 8akaoas director
(This exhibit is furnished and not file




Exhibit 99.1

K]

KKR & Co. L.P. Announces
Fourth Quarter and Full Year 2010 Results

Assets under management (“AUM”) totaled $61.0 bilbn as of December 31, 2010, up 16.8% from $52.2liwih as of December 31,
20009.

Fee related earnings (“FRE”) were $95.1 million ands318.3 million for the fourth quarter and year ended December 31, 2010,
respectively, up from FRE of $87.5 million and prdorma @ FRE of $247.4 million in the comparable pends of 2009.

Economic net income (“ENI”) was $714.6 million ands2,139.8 million for the fourth quarter and year emled December 31, 2010,
respectively, up from ENI of $515.3 million and proforma ENI of $1,953.9 million in the comparable peods of 2009.

GAAP net income attributable to KKR & Co. L.P. was $180.6 million and $333.2 million for the fourth quarter and year ended
December 31, 2010, respectively

Book value was $5.7 billion on a segment basis @secember 31, 2010, representing $8.38 per adjudtanit.
After-tax ENI was $1.02 and $2.83 per adjusted unifor the fourth quarter and year ended December 312010, respectively.

KKR & Co. L.P. declares a fourth quarter distributi on of $0.29 per common unit, bringing total distrilutions for 2010 results to $0.60
per common unit.

NEW YORK, February 23, 2011—KKR & Co. L.P. (NYSE: KKR) today reported its fourth quarter and full year @@dsults. ENI was
$2.1 billion for the year, an increase of 9.5% uer2009 driven by accelerated performance acrass@a&KR'’s businesses. The continued
appreciation of KKR’s private equity investmentg,11% for the quarter and 33% for the full yearswlze key contributor to the strong
results.

AUM and fee paying assets under management (“FPAHted the year at $61.0 billion and $46.0 billi@spectively. The strong growth
over the prior quarter and year was a result oficord success in capital raising and significamestment appreciation.

“We continue to show great progress in the twosithat drive our business: investment performancecapital raising. Our investment
returns across all strategies compared favoraltlyaios benchmarks. Our private equity funds retdrB8% for the year, significantly
outperforming the S&P 500 return of 15%, while ea€bur credit strategies also beat benchmark egditn addition, despite a challenging
fundraising environment in 2010, we raised $5 dillof capital to support our China growth equitiy &ogas, infrastructure, mezzanine,
special situations and other strategies. All of firovides us with strong momentum heading intdl208aid Henry R. Kravis and George R.
Roberts, Co-Founders, Co-Chairmen and Co-Chief likexOfficers of KKR.

Note: Certain financial measures, including FRE],HEftel-tax ENI and adjusted units, are not presented¢@om@ance with accounting
principles generally accepted in the United StafeSmerica (“GAAP”). See Exhibits A and B for a mwiliation of such measures to
financial results prepared in accordance with GAAP.

(M On October 1, 2009, KKR & Co. L.P. and KKR & CGuernsey) L.P. completed a transaction to combiai businesses (the “Business
Combination”). Amounts indicated in this preseese as being presented on a pro forma basis fiaot ® the Business Combination and
related transactions as if they had been comptatethnuary 1, 2009.

@ For the years ended December 31, 2010 and 208GARP financial information is not directly compate as GAAP financial
information prior to October 1, 2009 did not refleertain adjustments that are applicable as dtrekthe Business Combination.
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GAAP Results

GAAP results for the quarter and year ended Dece®ihe2010 included net income attributable to K&K o. L.P. of $180.6 million and
$333.2 million, respectively, and net income penowon unit attributable to KKR & Co. L.P. of $0.86c8$1.62, respectively. For the quarter
and year ended December 31, 2009, net income @tsbutable to KKR & Co. L.P. was ($78.2) milli@md $849.7 million, respectively.

The quarter over quarter increase is primarily ua higher level of appreciation of KKR’s invesmigand a one-time recognition of non-
cash compensation charges in connection with tlenBas Combination and related transactions ificilneh quarter of 2009.

The year over year decrease is primarily due ttateadjustments applicable to periods after Oatdh@009 as a result of the Business
Combination and related transactions includingth@ allocation of earnings of KKR to KKR HoldingsP. (the vehicle through which KKR
principals own interests in KKR), (ii) the recodait of non-cash compensation charges, and (iiiy¢lcegnition of corporate income taxes.
These factors were partially offset by the inclasid income from KKR'’s principal investments fot af 2010.

Total Reportable Segments

AUM was $61.0 billion as of December 31, 2010, raréase of $5.5 billion or 9.9% compared to AUMBES.5 billion as of September 30,
2010. The increase was primarily due to appremati the fair value of KKR’s private equity porifbas well as new capital raised, partially
offset by distributions to limited partners arisiingm realizations.

FPAUM was $46.0 billion as of December 31, 2010irenease of $3.3 billion or 7.7% compared to FPAONM42.7 billion as of
September 30, 2010. The increase was primariljtalnew capital raised across many of KKR’s strigigg

FRE was $95.1 million for the quarter ended Decam3ie 2010, an increase of $7.6 million or 8.7% paned to FRE of $87.5 million for t|
quarter ended December 31, 2009. The increagamaiily due to higher capital markets fees assalteof increased activity and incentive
fees earned in the public markets segment. Timeseases were partially offset by lower monitoriegs in the private markets segment as a
result of a termination payment on a monitoringeagnent with a portfolio company received duringftheth quarter of 2009.

For the year ended December 31, 2010, FRE was $3di8ion, an increase of $70.9 million or 28.7%moared to pro forma FRE of $247.4
million for the year ended December 31, 2009. iflcecase was primarily due to (i) higher capitarkess fees as a result of increased
activity, (ii) higher incentive fees earned in fhgblic markets segment, and (iii) higher transaxcfaes in the private markets segment as a
result of more transactions closing. These increase partially offset by higher compensation éggeas a result of improved performance
and the expansion of KKR'’s business as well as lan@nitoring fees as a result of monitoring agreentermination payments received
during 2009.

ENI was $714.6 million for the quarter ended Deceni, 2010, an increase of $199.3 million or 38ct¥pared to ENI of $515.3 million
for the quarter ended December 31, 2009. Theasererimarily reflects a higher level of appreciatof KKR’s private equity portfolio,
which drove increases in both net carried intesiestthe income from principal investments.

For the year ended December 31, 2010, ENI was $B18illion, an increase of $185.9 million or 9.5%mpared to pro forma ENI of
$1,953.9 million for the year ended December 3D920The increase primarily reflects a higher lexahet carried interest and the growth in
FRE discussed above.

Private Markets

AUM in the private markets segment was $46.2 bilés of December 31, 2010, an increase of $4i8ioitlr 10.3% compared to AUM of
$41.9 billion as of September 30, 2010. The irmeemas primarily due to appreciation in the faluesof KKR'’s private equity portfolio as
well as new capital raised, partially offset bytdisitions to limited partners arising from reatipas.

FPAUM in the private markets segment was $38.2obilas of December 31, 2010, an increase of $Hi@rbor 6.1% compared to FPAUM
of $36.0 billion as of September 30, 2010. Theease was primarily due to new capital raised.

FRE in the private markets segment was $41.1 mifiaw the quarter ended December 31, 2010, a deerde528.1 million or 40.6%
compared to FRE of $69.2 million for the quartedesh December 31, 2009. The decrease was printardyto (i) lower monitoring fees as a
result of a $46.1 million termination payment omanitoring agreement with a portfolio company dgrthe fourth quarter of 2009, which
impacted FRE by $28.6 million net of associateddieslits, and (ii) higher compensation and otherapng expenses in connection with the
expansion of KKR’s business and increased trarmaetitivity. These downward drivers were partialfiset by higher transaction fees as a
result of more transactions closing.




FRE in the private markets segment was $182.3anifior the year ended December 31, 2010, a decoé&st.7 million or 16.0% compart
to pro forma FRE of $217.0 million for the year edddecember 31, 2009. The decrease was primardyal(i) lower monitoring fees as a
result of $72.2 million in payments received dur@9 related to the termination of monitoring &gnents with portfolio companies, which
impacted FRE by $37.8 million net of associateddiesglits, and (ii) higher compensation and oth@rating expenses in connection with the
expansion of KKR'’s business and increased trarmaeiitivity. These downward drivers were partialfiset by higher transaction fees as a
result of more transactions closing.

ENI in the private markets segment was $262.0 onilfor the quarter ended December 31, 2010, aeaserof $116.4 million or 79.9%
compared to ENI of $145.6 million for the quarteded December 31, 2009. The increase was prinduiyto higher net carried interest
resulting from a higher level of appreciation of RI§ private equity portfolio.

ENI in the private markets segment was $784.6 omilfor the year ended December 31, 2010, an inere2$123.1 million or 18.6%
compared to pro forma ENI of $661.5 million for §hear ended December 31, 2009. The increase wasilsi due to higher net carried
interest driven by certain private equity fundd tivare not in a carry-earning position during 2@@9ning carried interest in 2010 as a result
of appreciation above their cost basis.

Public Markets

AUM in the public markets segment was $14.8 billaznof December 31, 2010, an increase of $1.2bibr 8.8% compared to AUM of
$13.6 billion as of September 30, 2010. The immeesas primarily due to new capital raised durlrggduarter and appreciation in the net
asset value of certain vehicles.

FPAUM in the public markets segment was $7.8 bilés of December 31, 2010, an increase of $1ibitlr 16.4% compared to FPAUM
$6.7 billion as of September 30, 2010. The in@esas primarily due to new capital raised durirgdnarter and appreciation in the net asset
value of certain vehicles.

FRE in the public markets segment was $16.3 mill@rthe quarter ended December 31, 2010, an iseref$13.9 million compared to FRE
of $2.4 million for the quarter ended DecemberZ1)9. For the year ended December 31, 2010, FREb®&A0 million, an increase of $45.2
million compared to pro forma FRE of $11.8 millitor the year ended December 31, 2009. The incliedseth comparative periods was
primarily due to (i) higher incentive fees and tiigher transaction fees arising primarily from n&vategies that drive such fees.

ENI in the public markets segment was $17.8 milfimnthe quarter ended December 31, 2010, an inereg$16.3 million compared to ENI
of $1.5 million for the quarter ended DecemberZ1)9. For the year ended December 31, 2010, ENI$68.1 million, an increase of $53.7
million compared to pro forma ENI of $6.4 millioorfthe year ended December 31, 2009. The inciedseth comparative periods was
primarily due to the growth in FRE discussed above.

Capital Markets and Principal Activities

FRE in the capital markets and principal activisegment was $37.7 million for the quarter endedeDer 31, 2010, an increase of $21.9
million compared to FRE of $15.8 million for theayter ended December 31, 2009. For the year eébdeember 31, 2010, FRE was $79.1
million, an increase of $60.4 million compared to forma FRE of $18.7 million for the year endeccBaber 31, 2009. The increase in both
comparative periods was primarily due to an inaéasverall capital markets transaction activégulting from an improved environment
and the continued growth of this business.

ENI in the capital markets and principal activitee=gment was $434.9 million for the quarter endeddinber 31, 2010, an increase of $66.7
million or 18.1% compared to ENI of $368.2 millifor the quarter ended December 31, 2009. The isereas primarily due to a higher
level of investment income.

For the year ended December 31, 2010, ENI was $11,28illion, an increase of $9.1 million or 0.7%ngpeared to pro forma ENI of $1,286.0
million for the year ended December 31, 2009. Tloegase was primarily due to the growth in FREuwlised above partially offset by a lo
level of investment income. While the fair valuekd€R’s principal investments increased in 2010, ¢lverall level of appreciation was
slightly lower than in 2009.

CAPITAL AND LIQUIDITY

As of December 31, 2010, KKR had an available ¢edance of $756.3 million and $500.0 million of stainding debt obligations. On
February 22, 2011, KKR entered into an amendedestdted credit agreement with HSBC Bank plc, wkidhbecome effective upon the
satisfaction of certain customary closing condiiotpon effectiveness, the current availabilityorrowings under this facility will be
reduced from $1.0 billion to $700.0 million, ane tbcheduled maturity will be extended by three yéaexpire on the fifth anniversary of the
date of closing. The rates for borrowings andfétedity fee will remain the
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same. Following the amendment, KKR’s availability further borrowings was approximately $1.6 billigvhich does not include a $500.0
million revolving credit facility for use in its gétal markets business that was undrawn as of Deeefil, 2010).

As of December 31, 2010, KKR’s portion of total alled commitments to its investment funds was $B23llion, consisting of the
following (amounts in thousands):

Commitments

Private Market:

2006 Func $ 362,68:-
European Fund I 300,54(
Asian Func 117,39¢
Infrastructure Funi 50,00(
E2 Investors (Annex Fune 30,83
China Growth Fun 8,50¢
Natural Resources 5,41:
Other Private Markets Commitmer 1,264

Total Private Markets Commitmer 876,63t

Public Markets

Mezzanine Funi 34,10(
Capital Solutions Vehicle 13,00(

Total Public Markets Commitmen 47,10(
Total Uncalled Commitmen’ $ 923,73I

DISTRIBUTION

A distribution of $0.29 per common unit will be daan March 21, 2011 to unitholders of record athefclose of business on March 7, 2011.
OTHER

KKR will hold its first investor day on March 15021. Additional details will follow in a press rekse that will be issued prior to the event.
The investor day will be broadcast live over thietnet and will be accessible by all interestedigswr

CONFERENCE CALL

A conference call to discuss KKR’s financial resutill be held on Wednesday, February 23, 20110&@0.a.m. EST. The conference call
may be accessed by dialing (877) 857-6144 (U.%ersalor +1 (719) 325-4932 (non-U.S. callers); aspeode is not required. Additionally,
the conference call will be broadcast live overliiternet and may be accessed through the InvBsgtations section of KKR’s website at

http://www.kkr.com/kkr_ir/kkr_events.cfm. A repl@f the live broadcast will be available on KKR’&lsite or by dialing (888) 203-1112
(U.S. callers) and +1 (719) 457-0820 (non-U.S.eca)l pass code 2815232, beginning approximatehhiours after the broadcast.

From time to time, KKR may use its website as andeaof distribution of material company informatid-inancial and other important
information regarding KKR is routinely posted arut@ssible on the Investor Relations section of K&iébsite at www.kkr.com. In
addition, you may automatically receive email alemd other information about KKR by enrolling yaunail within the “Email Alerts” area
of the Investor Relations section of the website.

ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge&ugieerts, KKR is a leading global investment firmttw$61.0 billion in assets under
management as of December 31, 2010. With 14 sfficeund the world, KKR manages assets throughietyaf investment funds and
accounts covering multiple asset classes. KKR se&sate value by bringing operational expettisiés portfolio companies and through
active oversight and monitoring of its investme&R complements its investment expertise and gtieens interactions with investors
through its client relationships and capital maskaatforms. KKR is
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publicly traded on the New York Stock Exchange (NEY&KR). For additional information, please visiKR’s website at www.kkr.com.

FORWARD-LOOKING STATEMENTS

This release contains certain forward-looking stegets. Forward-looking statements relate to expieds, beliefs, projections, future plans
and strategies, anticipated events or trends amithsiexpressions concerning matters that are istdiical facts. The forward-looking
statements are based on KKR’s beliefs, assumpéindsxpectations of its future performance, takig account all information currently
available to it. These beliefs, assumptions an@etghions can change as a result of many possiblgsor factors, not all of which are
known to KKR or are within its control. If a changecurs, KKR’s business, financial condition, lidiy and results of operations, including
but not limited to assets under management, femg@agsets under management, fee related eargiogsomic net income, committed
dollars invested, uncalled commitments and boolesainay vary materially from those expressed irféhward-looking statements. The
following factors, among others, could cause aatesiilts to vary from the forward-looking statensemiie general volatility of the capital
markets; failure to realize the benefits of or agemin KKR'’s business strategies; availabilityirierand deployment of capital; availability of
qualified personnel and expense of recruiting ataiming such personnel; changes in the asset raareag industry, interest rates or the
general economy; underperformance of KKR’s investimand decreased ability to raise funds; and digee and nature of KKR’s
competition. KKR does not undertake any obligatmupdate any forward-looking statements to reftéciumstances or events that occur
after the date on which such statements were magbptas required by law. In addition, KKR's busisatrategy is focused on the long term
and financial results are subject to significanttitity. Additional information about factors &ifting KKR is available in KKR & Co. L.P.’s
prospectus filed with the SEC on October 5, 201dather filings with the SEC, which are availablevavw.sec.gov.

CONTACT INFORMATION

Investor Relations: Media Contact:
Jonathan Levin Peter McKillop or Kristi Huller
Kohlberg Kravis Roberts & Co. L.P. Kohlberg Kravis Roberts & Co. L.P.
Tel: +1 (877) 610-4910 (U.S.) / +1 (212) 230-9410 Tel: +1 (212) 750-8300
investo-relations@kkr.con media@kkr.con

* k k% %




KKR
CONSOLIDATED AND COMBINED STATEMENTS OF OPERATIONS (GAAP BASIS - UNAUDITED)
(Amounts in thousands, except common unit and perotnmon unit amounts)

Quarter Ended Year Ended
December 31, 2011  December 31, 2000 December 31, 2011  December 31, 200
Revenues
Fees $ 146,26° $ 129,85t $ 435,38t $ 331,27:
Expenses
Employee Compensation and Bene 299,12: 686,02: 1,344,45! 838,07:
Occupancy and Related Chary 10,12¢ 9,89¢ 39,69: 38,01
General, Administrative and Oth 81,371 124,49¢ 311,14 264,39t
Fund Expense 28,27¢ 18,21¢ 67,36¢ 55,22¢
Total Expense 418,90: 838,63: 1,762,66. 1,195,711
Investment Income (Loss;
Net Gains (Losses) from Investment Activit 2,986,84! 1,959,53 7,755,091 7,505,00!
Dividend Income 441,78: 3,831 1,250,29: 186,32«
Interest Income 55,76¢ 45,137 226,82: 142,11
Interest Expens (18,70¢) (18,79)) (53,099 (79,639
Total Investment Income (Los 3,465,68! 1,989,70: 9,179,10i 7,753,80:
Income (Loss) Before Taxe 3,193,05! 1,280,93 7,851,83: 6,889,36!
Income Taxe: 14,36: 31,19¢ 75,36( 36,99¢
Net Income (Loss) 3,178,68! 1,249,73: 7,776,47. 6,852,37.
Less: Net Income (Loss) Attributable
Noncontrolling Interests in Consolidated Entit 2,586,69 1,444,65! 6,544,01 6,119,38:
Less: Net Income (Loss) Attributable
Noncontrolling Interests Held by KKR Holdings L. 411 ,41: (116,691 899,27° (116,691
Net Income (Loss) Attributable to KKR & Co. L.P. $ 180,57¢ $ (78,22) $ 333,17¢ 3 849,68!

Net Income (Loss) Attributable to KKR & Co. L.P. Pe
Common Unit

Basic $ 0.8¢ $ (0.3¢) $ 1.62

Diluted (a) $ 0.8¢ $ (0.3¢t) $ 1.62
Weighted Average Common Units

Basic 209,383,21 204,902,22 206,031,68

Diluted (a) 209,413,21 204,902,22 206,039,24

Note: Prior to the Business Combination and relateasactions, there was no single capital streaipon which to calculate historic
earnings per common unit since KKR’s business waslacted through a large number of entities forolwhhere was no single holding
entity. Accordingly, earnings per common unit haslmeen presented for periods prior to the Tranwagt

(a) KKR Holdings units have been excluded fromdhkeulation of diluted earnings per common unitegithat the exchange of these units
would proportionally increase KKR & Co. L.P.’s inésts in KKR’s business and would have an antitidibueffect on earnings per common
unit as a result of certain tax benefits KKR & Cd?. is assumed to receive upon the exchange.
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KKR
STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
(Amounts in thousands, except unit and per unit amants)

Quarter Ended Year Ended
Actual Actual Actual Actual Pro Forma*
December 31, 201 September 30, 201/ December 31, 200! December 31, 201 December 31, 200!
Fees
Management and incentive fe
Management fee $ 119,04: $ 112,54¢ $ 113,61' $ 453,28t $ 437,71t
Incentive fee: 8,421 9,55¢ — 38,83: 4,47
Management and incentive fe 127,47( 122,10( 113,61! 492 11¢ 442 18t
Monitoring and transaction fee
Monitoring fees 22,10¢ 21,78( 68,38 86,93: 158,24:
Transaction fee 86,77« 40,63 39,84: 220,38: 91,82¢
Fee credit: (21,67) (13,689) (26,26() (64,899 (73,90
Net monitoring and transactiol
fees 87,21 48,73: 81,96¢ 242,414 176,17(
Total fees 214,68: 170,83: 195,58( 734,53 618,35¢
Expense!
Employee compensation and bene 55,59« 49,05¢ 48,01¢ 206,33: 168,59
Occupancy and related char¢ 10,12 10,37: 9,89¢ 39,71t 38,01
Other operating expens 53,87: 41,89¢ 50,19¢ 170,16! 164,33:
Total expense 119,59( 101,32! 108,11: 416,21: 370,94!
Fee Related Earnings 95,09: 69,50¢ 87,461 318,32: 247,41
Investment income (los:
Gross carried intere 416,44. 237,92¢ 139,03: 1,207,071 602,42
Less: allocation to KKR carry po (169,30 (91,156 (40,077 (455,872) (153,82)
Less: management fee refur (24,41 (17,38) (22,720 (143,446 (22,720
Net carried interes 222,72! 129,38( 76,23 607,75: 425,88
Other investment income (los 398,38 120,00¢ 352,57¢ 1,218,12 1,283,33
Total investment income (los 621,11 249,38t 428,81: 1,825,88! 1,709,21

Income (Loss) before noncontrolling
interests in Income of consolidatec

entities 716,20! 318,89: 516,28( 2,144,20: 1,956,63!
Income (Loss) attributable to

noncontrolling interest 1,59: 1,567 1,02¢ 4,40¢ 2,691
Economic Net Income (Loss $ 714610 $ 317,32t $ 515,25 $ 2,139,79: $ 1,953,94.
Provision for Income Taxe 17,40( 47,78¢ 97,01 210,19¢
Economic Net Income, After Taxes

(@) $ 697,21 $ 269,54, $ 418,24: $ 1,929,59
Economic Net Income, After Taxes

per Adjusted Unit (b) $ 1.0z $ 03¢ $ 061 $ 2.8¢
Assets Under Manageme $ 60,997,50 $ 55,498,500 $ 52,204,200 $ 60,997,50 $ 52,204,20
Fee Paying Assets Under Managerr $ 46,011,100 $ 42,705,200 $ 42,779,80 $ 46,011,100 $ 42,779,80
Committed Dollars Investe $ 2,691,000 $ 540,400 $ 456,70 $ 5,253,301 $ 2,107,701
Uncalled Commitment $ 14,074,70 $ 13,750,900 $ 14,544,42  $ 14,074,70 $ 14,544,42
Other Informatior
Fee Related Earning $ 95,090 $ 69,50¢ $ 87,467 $ 318,32. $ 247,41
Plus: Depreciation and Amortizatit 2,79( 2,674 3,191 11,66/ 9,79¢

Fee Related EBITDA $ 97,88. $ 72,18 $ 90,65¢ $ 329,98t $ 257,21t

GAAP interest expens $ 18,70¢ $ 10,43: $ 18,797 $ 53,09¢ $ 79,63¢



Less: interest expense related to dek
obligations from investment
financing arrangemen 7,53t 6,84¢ 9,67: $ 28,62. $ 42,45¢
Core Interest Expense (c $ 11,17, $ 3,58: $ 9,122  $ 24,470 $ 37,18(

(a) After-tax ENI is calculated by deducting from ENEktimplied income tax provision that has been dated assuming that all income is
allocated to KKR & Co. L.P., which would occur folting an exchange of all KKR Holdings units for anon units of KKR & Co. L.P.
The assumptions and methodology used to calcuiatertplied income tax provision are consistent lithse used in calculating the tax
provision for KKR & Co. L.P. under GAAP. The imet income tax provision does not give effect to txysavings or deductions that
may result from the exchange of KKR Holdings ur

(b) Adjusted units represents the weighted-averagg flillited unit count for Economic Net Income purpesising the if-converted method.
See Exhibit B for a reconciliation of this itemttee comparable GAAP measu

(c) Core interest expense excludes interest experateddb debt obligations from investment financngngements related to certain of
KKR'’s private equity funds and principal investmerthese financing arrangements are not direcgjafitins of the general partners of
KKR’s private equity funds or its management compaflesa segment basis, interest expense is includether investment incom

* All amounts indicated in this press release dadpresented on a pro forma basis give effedtieécdBusiness Combination and related
transactions as if they were completed on Janua2@d9. See notes to reportable segments on agetRis press release.
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KKR

STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION

Fees
Management and incentive fe
Management fee
Incentive fee:
Management and incentive fe

Monitoring and transaction fee
Monitoring fees
Transaction fee
Fee credit:
Net monitoring and transactiol
fees

Total fees

Expense!
Employee compensation and bene
Occupancy and Related Chary
Other operating expens
Total expense

Fee Related Earnings

Investment income (los:
Gross carried intere
Less: allocation to KKR carry po
Less: management fee refur
Net carried interes
Other investment income (los
Total investment income (los

Income (Loss) before noncontrolling
interests in Income of consolidatec
entities

Income (Loss) attributable to
noncontrolling interest

Economic Net Income (Loss

Assets Under Manageme

Fee Paying Assets Under Managen
Committed Dollars Investe

Uncalled Commitment

(Amounts in thousands)

Quarter Ended

PRIVATE MARKETS SEGMENT (UNAUDITED)

Year Ended

Actual

December 31, 201

Actual

September 30, 201/

Actual

December 31, 200!

Actual

December 31, 201

Pro Forma*

December 31, 200!

$ 102,68 $ 98,337 $ 99,22: $ 396,22° $ 387,11
102,68: 98,33] 99,22 396,22 387,11,
22,10¢ 21,78( 68,38: 86,93 158,24
30,94: 19,81¢ 20,26¢ 96,00( 57,69¢
(15,679 (12,947) (26,26() (52,56%) (73,907
37,37 28,65t 62,39: 130,36¢ 142,04
140,06 126,99: 161,61 526,59 529,15
42,39¢ 37,86 39,39¢ 159,56 136,46!
9,20¢ 9,51¢ 9,08( 36,39t 34,74’
47 39; 36,73: 43,91 148,35° 140,98
98,99« 84,10; 92,39( 344 31 312,20
41,06 42,88t 69,22 182,28: 216,95;
414,02! 236,79: 139,03 1,202,071 602,42
(168,339 (90,709 (40,07) (453,87 (153,82)
(24,417) (17,38)) (22,720) (143,441 (22,720)
221,27 128,70: 76,23 604,75: 425,88(

(111) 2,52¢ 605 (1,649 20,62
221,16 131,22! 76,84, 603,10 446,50
262,23 174,11 146,06! 785,39; 663,45

25¢ 394 497 83¢ 1,97¢

$ 26197: $ 173,71¢  $ 14556 $ 784,55. $ 661,48(

$ 4622390 $  41,878,70 $ 3884290 $  46,22390 $  38,842,90

$ 38,186,70 $ 36,032,300 $ 3648440 $ 38,186,70 $  36,484,40
$ 2,371,500 $ 349,50 $ 456,700 $ 4,555,700 $  2,107,70
$ 1262590 $ 12,49540 $ 13,728,10 $ 1262590 $  13,728,10

* All amounts indicated in this press release daadpresented on a pro forma basis give effedtieécdBusiness Combination and related

transactions as if they were completed on Janua2@d9. See notes to reportable segments on gagetRis press release.
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KKR
STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
PUBLIC MARKETS SEGMENT (UNAUDITED)
(Amounts in thousands)

Quarter Ended Year Ended
Actual Actual Actual Actual Pro Forma*
December 31, 201 September 30, 201/ December 31, 200! December 31, 201 December 31, 200!
Fees
Management and incentive fe

Management fee $ 16,35¢ $ 14,20¢ $ 14,39: $ 57,05¢ $ 50,60:
Incentive fee: 8,421 9,55¢ — 38,83: 4,47
Management and incentive fe 24,78¢ 23,76 14,39¢ 95,89! 55,07¢

Monitoring and transaction fee
Monitoring fees — — —
Transaction fee 9,29: 1,672 — 19,11° —

Fee credit: (5,99¢) (742) — (12,33¢) —
Net monitoring and transactiol
fees 3,29¢ 93C — 6,781 —
Total fees 28,08( 24,69 14,39 102,67. 55,07¢
Expense!

Employee compensation and bene 7,58¢ 7,70¢ 6,90¢ 29,91( 22,67
Occupancy and related char¢ 612 61% 624 2,37t 2,48:
Other operating expens 3,58( 3,16( 4,444 13,43( 18,10«
Total expense 11,77¢ 11,48 11,97, 45,71¢ 43,26¢
Fee Related Earnings 16,30: 13,21( 2,41 56,95’ 11,81:

Investment income (los:
Gross carried intere 2,417 1,131 — 5,00( —
Less: allocation to KKR carry po (967) (452) — (2,000 —
Less: management fee refur — — — — —
Net carried interes 1,45( 67¢ — 3,00( —
Other investment income (los 18¢ 14€ (952) 71¢ (5,25¢)
Total investment income (los 1,63¢ 827 (952) 3,71¢ (5,259

Income (Loss) before noncontrolling
interests in Income of consolidatec

entities 17,94( 14,03 1,46t 60,67¢ 6,55
Income (Loss) attributable to

noncontrolling interest 157 12t 15 537 10¢
Economic Net Income (Loss $ 17,78 $ 1391: $ 1,450 $ 60,13t $ 6,444
Assets Under Manageme $ 14,773,600 $ 13,619,80 $ 13,361,30 $ 14,773,600 $ 13,361,30
Fee Paying Assets Under Managerr $ 7,824,400 $ 6,672,900 $ 6,295,400 $ 7,824,400 $ 6,295,40!
Committed Dollars Investe $ 319,50 $ 190,90 $ — 697,60 $ —
Uncalled Commitment $ 1,448,800 $ 1,255,500 $ 816,32 $ 1,448,800 $ 816,32

* All amounts indicated in this press release dadpresented on a pro forma basis give effedieécdBusiness Combination and related
transactions as if they were completed on Janua2@d9. See notes to reportable segments on gagetRis press release.
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KKR
STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT (U NAUDITED)
(Amounts in thousands)

Quarter Ended Year Ended
Actual Actual Actual Actual Pro Forma*
December 31, 201/ September 30, 201/ December 31, 200! December 31, 2011  December 31, 200!
Fees
Management and incentive fe
Management fee $ — 8 — $ — $ — 3 —

Incentive fee: — — — — —
Management and incentive fe — — — — —

Monitoring and transaction fee
Monitoring fees — — — — —
Transaction fee 46,54( 19,14¢ 19,57: 105,26t 34,12¢

Fee credit: — — — —
Net monitoring and transaction

fees 46,54( 19,14¢ 19,57 105,26t 34,12¢
Total fees 46,54( 19,14¢ 19,57 105,26t 34,12¢

Expense!
Employee compensation and bene 5,612 3,48 1,71C 16,86: 9,45¢
Occupancy and related char 30¢€ 24k 192 94t 783
Other operating expens 2,90( 2,008 1,84¢ 8,37¢ 5,23¢
Total expense 8,81¢ 5,73¢ 3,74¢ 26,18« 15,47¢
Fee Related Earnings 37,72 13,41 15,82; 79,08: 18,65

Investment income (los:
Gross carried intere — — — — —
Less: allocation to KKR carry po — — — — —
Less: management fee refur — — — — —
Net carried interes — — — — —
Other investment income (los 398,31 117,33« 352,92¢ 1,219,05 1,267,971
Total investment income (los 398,31 117,33 352,92 1,219,05; 1,267,97

Income (Loss) before noncontrolling
interests in Income of consolidated

entities 436,03 130,74! 368,75( 1,298,13! 1,286,62!
Income (Loss) attributable to

noncontrolling interest 1,17¢ 1,04¢ 513 3,03¢ 60¢
Economic Net Income (Loss $ 434,85¢ $ 129,69 $ 368,23° $ 1,295,10. $ 1,286,02

* All amounts indicated in this press release dadpresented on a pro forma basis give effedieécdBusiness Combination and related
transactions as if they were completed on Janua2@d9. See notes to reportable segments on agetRis press release.
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KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)
Quarter Ended December 31, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fe
Management fee $ 102,68: $ 16,35¢ $ — 3 119,04:
Incentive fee: — 8,42 — 8,421
Management and incentive fe 102,68« 24,78¢ — 127,47(
Monitoring and transaction fee
Monitoring fees 22,10¢ — — 22,10¢
Transaction fee 30,94: 9,292 46,54( 86,774
Fee credit: (15,679 (5,999 — (21,677)
Net monitoring and transaction fe 37,371 3,29¢ 46,54( 87,21
Total fees 140,06: 28,08( 46,54( 214,68:
Expense!
Employee compensation and bene 42,39¢ 7,58¢ 5,612 55,59
Occupancy and related char 9,20¢ 612 30¢€ 10,12¢
Other operating expens 47,39: 3,58( 2,90( 53,87:
Total expense 98,99 11,77¢ 8,81¢ 119,59(
Fee Related Earnings 41,06 16,30 37,72 95,09!
Investment income (los:
Gross carried intere 414,02! 2,417 — 416,44.
Less: allocation to KKR carry po (168,339 (967) — (169,309
Less: management fee refur (24,41 — — (24,41
Net carried interes 221,27! 1,45(C — 222,72!
Other investment income (los (111 18¢ 398,31 398,38
Total investment income (los 221,16 1,63¢ 398,31: 621,11«
Income (Loss) before noncontrolling interests icoime
of consolidated entitie 262,23: 17,94( 436,03: 716,20!
Income (Loss) attributable to noncontrolling intt& 25¢ 157 1,17¢ 1,592
Economic Net Income (Loss $ 261,97 $ 17,78: $ 434,85¢ $ 714,61:
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KKR
STATEMENTS OF OPERATIONS

TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)

Quarter Ended September 30, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fe
Management fee $ 98,337 $ 14,20¢ $ — 3 112,54!
Incentive fee: — 9,55¢ — 9,55¢
Management and incentive fe 98,33: 23,76: — 122,10(
Monitoring and transaction fee
Monitoring fees 21,78( — — 21,78(
Transaction fee 19,81¢ 1,672 19,14¢ 40,63¢
Fee credit: (12,94) (742) — (13,687)
Net monitoring and transaction fe 28,65¢ 93C 19,14¢ 48,73
Total fees 126,99: 24,69 19,14¢ 170,83:
Expense!
Employee compensation and bene 37,86: 7,70¢ 3,48 49,05¢
Occupancy and related char 9,51z 61% 24k 10,37:
Other operating expens 36,73 3,16( 2,00¢ 41,89¢
Total expense 84,10: 11,48 5,73t 101,32!
Fee Related Earnings 42,88t 13,21( 13,41 69,50¢
Investment income (los:
Gross carried intere 236,79:. 1,131 — 237,92:
Less: allocation to KKR carry po (90,709 (452 — (91,156
Less: management fee refur (17,38)) — — (17,38))
Net carried interes 128,70: 67¢ — 129,38
Other investment income (los 2,52¢ 14¢ 117,33« 120,00¢
Total investment income (los 131,22! 827 117,33« 249,38t
Income (Loss) before noncontrolling interests icoime
of consolidated entitie 174,11( 14,031 130,74! 318,89:
Income (Loss) attributable to noncontrolling ints& 394 12t 1,04¢ 1,567
Economic Net Income (Loss $ 173,71t $ 1391 §$ 129,69° $ 317,32!
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KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)
Quarter Ended December 31, 2009
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fe
Management fee $ 99,22: $ 14,39: $ — 3 113,61!
Incentive fee: — — — —
Management and incentive fe 99,22 14,39 — 113,61!
Monitoring and transaction fee
Monitoring fees 68,38 — — 68,38
Transaction fee 20,26¢ — 19,57 39,84:
Fee credit: (26,260 — (26,26()
Net monitoring and transaction fe 62,39: — 19,57 81,96¢
Total fees 161,61: 14,39 19,57¢ 195,58(
Expense!
Employee compensation and bene 39,39¢ 6,90¢ 1,71C 48,01¢
Occupancy and related char 9,08( 624 192 9,89¢
Other operating expens 43,91 4,444 1,84« 50,19¢
Total expense 92,39( 11,977 3,74¢ 108,11:
Fee Related Earnings 69,22¢ 2,41 15,82 87,46,
Investment income (los:
Gross carried intere 139,03« — — 139,03«
Less: allocation to KKR carry po (40,077 — — (40,077
Less: management fee refur (22,720() — — (22,720()
Net carried interes 76,231 — — 76,231
Other investment income (los 60E (952) 352,92! 352,57¢
Total investment income (los 76,84 (952) 352,92: 428,81
Income (Loss) before noncontrolling interests icoime
of consolidated entitie 146,06! 1,46¢ 368,75( 516,28(
Income (Loss) attributable to noncontrolling intt& 497 15 513 1,02t
Economic Net Income (Loss $ 145,56¢ $ 145C $ 368,23° $ 515,25!
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KKR
STATEMENTS OF OPERATIONS

TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)

Year Ended December 31, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fe
Management fee 396,22° $ 57,05¢ — 3 453,28t
Incentive fee: — 38,83: — 38,83
Management and incentive fe 396,22 95,89! — 492 11¢
Monitoring and transaction fee
Monitoring fees 86,93: — — 86,93:
Transaction fee 96,00( 19,117 105,26¢ 220,38
Fee credit: (52,567) (12,33 — (64,899
Net monitoring and transaction fe 130,36¢ 6,781 105,26¢ 242 41¢
Total fees 526,59¢ 102,67: 105,26¢ 734,53
Expense!
Employee compensation and bene 159,56: 29,91( 16,86: 206,33:
Occupancy and related char 36,39¢ 2,37¢ 94t 39,71t
Other operating expens 148,35 13,43( 8,37¢ 170,16:
Total expense 344,31: 45,71t 26,18¢ 416,21
Fee Related Earnings 182,28: 56,951 79,08 318,32:
Investment income (los:
Gross carried intere 1,202,071 5,00( — 1,207,071
Less: allocation to KKR carry po (453,879 (2,000 — (455,877
Less: management fee refur (143,441 — — (143,441)
Net carried interes 604,75 3,00( — 607,75:
Other investment income (los (1,649 71€ 1,219,05. 1,218,12
Total investment income (los 603,10¢ 3,71¢ 1,219,05. 1,825,88!
Income (Loss) before noncontrolling interests icoime
of consolidated entitie 785,39: 60,67¢ 1,298,13! 2,144,20:
Income (Loss) attributable to noncontrolling intt& 83¢ 537 3,03: 4,40¢
Economic Net Income (Loss $ 78455, $ 60,13¢ 1,295,10. $ 2,139,79:
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KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS - PRO FORMA* (UNAUDITED)
Year Ended December 31, 2009
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fe
Management fee $ 387,11: $ 50,60¢ $ — 3 437,71t
Incentive fee: — 4,472 — 4,472
Management and incentive fe 387,11: 55,07¢ — 442 18t
Monitoring and transaction fee
Monitoring fees 158,24 — — 158,24
Transaction fee 57,69¢ — 34,12¢ 91,82¢
Fee credit: (73,90) — — (73,90))
Net monitoring and transaction fe 142,04: — 34,12¢ 176,17(
Total fees 529,15! 55,07¢ 34,12¢ 618,35¢
Expense!
Employee compensation and bene 136,46! 22,677 9,45¢ 168,59°
Occupancy and related char 34,745 2,48: 783 38,01:
Other operating expens 140,98 18,10¢ 5,23¢ 164,33:
Total expense 312,20: 43,26¢ 15,47¢ 370,94
Fee Related Earnings 216,95: 11,81: 18,65! 247,41
Investment income (los:
Gross carried intere 602,42° — — 602,42°
Less: allocation to KKR carry po (153,82) — — (153,82)
Less: management fee refur (22,720() — — (22,720()
Net carried interes 425,88 — — 425,88
Other investment income (los 20,62 (5,259 1,267,97! 1,283,33:
Total investment income (los 446,50: (5,259 1,267,97! 1,709,21.
Income (Loss) before noncontrolling interests icoime
of consolidated entitie 663,45: 6,55 1,286,62! 1,956,63!
Income (Loss) attributable to noncontrolling intt& 1,97: 10¢ 60¢ 2,691
Economic Net Income (Loss $ 661,48( $ 6,444/ $ 1,286,020 $ 1,953,94.

* All amounts indicated in this press release dadpresented on a pro forma basis give effedieécdBusiness Combination and related
transactions as if they were completed on Janua2@d9. See notes to reportable segments on gagetRis press release.
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KKR
BALANCE SHEETS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
(Amounts in thousands, except per unit amounts)

As of December 31, 2010

Capital Markets

and Principal
Private Markets Public Markets Activities Total Reportable
Segment Segment Segment Segments
Cash and cash equivalel $ 229,72¢ $ 10,007 $ 516,54: $ 756,28
Investment: — — 4,831,79i{(a) 4,831,79
Unrealized carn 523,00: 3,001 — 526,00:
Other asset 194,42: 53,22: 39,73( 287,37t
Total asset $ 947,15! $ 66,23( $ 5,388,07. $ 6,401,45
Debt obligations $ — 8 — 8 500,00 $ 500,00(
Other liabilities 104,24 10,19: 45,83 160,27¢
Total liabilities 104,24 10,19: 545,83 660,27!
Noncontrolling interest (1,750 76€ 16,53 15,55!
Partner’ capital $ 844,65 $ 55,27 $ 482569 $ 5,725,62i
Book value per adjusted unit ( $ 1242 % 0.0¢ $ 7.06 % 8.3¢
As of December 31, 2009
Capital Markets
and Principal
Private Markets Public Markets Activities Total Reportable
Segment Segment Segment Segments
Cash and cash equivalel $ 51,01¢ $ 9,08¢ $ 496,55 $ 556,65
Investment: — 4,108,35! 4,108,35!
Unrealized carn 156,14¢ — — 156,14¢
Other asset 154,96« 53,31¢ 55,21¢ 263,50:.
Total asset $ 362,12¢ $ 62,40¢( $ 4,660,13. $ 5,084,66!
Debt obligations $ — $ — $ 733,690 $ 733,69
Other liabilities 84,93¢ 12,30( 85,80: 183,03t
Total liabilities 84,93¢ 12,30( 819,49¢ 916,73!
Noncontrolling interest 13C 527 14,39: 15,04¢
Partner’ capital $ 277,06 $ 49,58. $ 3,826,24. $ 4,152,88.
Book value per adjusted unit ( $ 041 $ 0.07 $ 56C $ 6.0¢

(a) See capital markets and principal activities sedraelnedule of investments that follows in this predease.

(b) Adjusted units represents the fully diluted uniticbusing the if-converted method. See Exhibit B&f@econciliation of this item to the
comparable GAAP measure.
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KKR
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS
(Amounts in thousands, except percentage amounts)

As of December 31, 2010
Fair Value as
Fair a Percentage
Investment Cost Value of Investments

Private Equity Investment
Co-investments in portfolio companies of private egfitnds:

Dollar General Corporatio $ 164,29: $ 575,86: 11.%
HCA Inc. 201,44 436,47: 9.C
Alliance Boots GmbH 301,35: 304,19: 6.3
The Nielsen Company B.\ 156,83¢ 235,25¢ 4.9
NXP B.V. 250,00( 198,25: 4.1
Biomet, Inc. 151,44: 151,44 3.1
U.S. Foodservice, Int 100,00( 120,00( 285
ProSiebenSat.1 Media A 226,91: 106,73: 2.2
First Data Corporatio 135,25¢ 81,15¢ 1.7
KION Group GmbH 128,05¢ 55,19¢ 11
Energy Future Holdings Cor 200,00t 40,00( 0.S
PagesJaunes Groupe S 235,20: — —
Capmark Financial Group In 137,32: — —

2,388,121 2,304,561 47.1%

Private equity funds

KKR 2006 Fund L.P 1,080,93i 1,148,641 23.8%
KKR Asian Fund L.P 177,99¢ 237,60t 4.9
KKR European Fund lll, Limited Partnerst 183,36¢ 193,09( 4.C
KKR European Fund, Limited Partnersl| 144,13: 189,24( 3.8
KKR Millennium Fund L.P. 195,16 181,98t¢ 3.8
KKR European Fund I, Limited Partnerst 95,97 83,92: 1.7
KKR E2 Investors, L.F 9,43: 13,33¢ 0.3
KKR China Growth Funt 1,47¢ 1,47¢ —

1,888,47 2,049,30 42.4%

Other Investment 505,82( 477,92} 9.9%

Total Investment $ 4,782,411 $ 4,831,79i 100.(%
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KKR
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS, CONTINUED
(Amounts in thousands, except percentage amounts)

As of December 31, 2010
Fair Value as
Fair a Percentage
Investment Cost Value of Investments

Significant Aggregate Investments:

Dollar General Corporatio $ 22797. $ 767,16¢ 15.%
HCA Inc. 255,30° 540,61t 11.2
Alliance Boots Gmb}t 426,52 437,90! 9.1
The Nielsen Company B.\ 172,84: 257,66 5.3
Biomet, Inc. 242,86t 242,86t 5.C
1,325,50! 2,246,21! 46.5
Other portfolio companies (t 2,951,08 2,107,65: 43.€
Other investment 505,82( 477,92! 9.¢
$ 4,782,411 $  4,831,79 100.(%
Investments by Geograph
North America $ 2613,18 $ 3,071,01 63.6%
Europe 1,738,31 1,250,25! 25.¢
Asia Pacific 430,91 510,52¢ 10.5
$ 4782411 $  4,831,79 100.(%
Investments by Industn
Healthcare $ 992,26¢ $ 1,286,43! 26.€%
Retail 544,71 1,093,88. 22.¢
Financial Service 999,42! 693,86t 14.4
Media/Telecon 811,34¢ 541,84t 11.2
Technology 532,13t 538,49¢ 11.1
Industrial 326,16: 305,94¢ 6.3
Energy 454,41, 213,56¢ 4.4
Consumer Produc 100,85( 124,54: 2.€
Other 21,09: 33,21% 0.8
$ 4782411 $  4,831,79 100.(%

(&) The significant aggregate investments include itnaeats in portfolio companies with individual faialues of 5% or more of the capital
markets and principal activities segment investsiéatance as of December 31, 2010. The fair vadueds include the co-investment
and the limited partner and/or general partnerésts in the underlying portfolio company.

(b) Other portfolio companies includes investmentsriagte equity portfolio companies with individualif values less than 5% of the
capital markets and principal activities segmenesiments balance as of December 31, 2010.
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KKR

ASSETS UNDER MANAGEMENT AND FEE PAYING ASSETS UNDER MANAGEMENT

Quarter Ended December 31, 201

AUM as of September 30, 20:
New Capital Raise
Distributions
Foreign Exchang
Change in Valui

AUM as of December 31, 20:
Year Ended December 31, 2010

AUM as of December 31, 20(
New Capital Raise
Distributions
Foreign Exchang
Change in Valui

AUM as of December 31, 20:

Quarter Ended December 31, 2010

FPAUM as of September 30, 20
New Capital Raise
Distributions
Foreign Exchang
Change in Valui

FPAUM as of December 31, 20
Year Ended December 31, 201

FPAUM as of December 31, 20
New Capital Raise
Distributions
Foreign Exchang
Change in Valui

FPAUM as of December 31, 20

(Amounts in thousands)

Assets Under Management

Private Markets

Public Markets

Total Reportable

Segment Segment Segments
$ 41,878,700 $ 13,619,80 $ 55,498,50
2,483,101 993,20( 3,476,301
(1,400,501) (59,100 (1,459,601
(45,900 — (45,900
3,308,50! 219,70! 3,528,20I

$ 46,223,900 $ 14,773,600 $ 60,997,50
$ 38,842,900 $ 13,361,300 $ 52,204,20
3,025,501 1,970,101 4,995,60!
(4,085,201 (1,281,701 (5,366,90()
(274,800 - (274,800
8,715,501 723,90( 9,439,40!

$ 46,22390 $ 14,773,600 $ 60,997,50

Fee Paying Assets Under Management

Private Markets

Public Markets

Total Reportable

Segment Segment Segments
$ 36,032,300 $ 6,672,900 $  42,705,20
2,437,101 991,70( 3,428,801
(152,000 (59,100 (211,100
(137,900) — (137,900
7,20( 218,90( 226,10(

$ 38,186,700 $ 7,824,400 $  46,011,10
$ 36,484,400 $ 6,295,400 $  42,779,80
2,971,601 1,893,001 4,864,60!
(650,30() (1,281,70) (1,932,001
(658,80() — (658,80()
39,80( 917,70( 957,50(

$ 38,186,700 $ 7,824,400 $  46,011,10
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KKR

INVESTMENT VEHICLE SUMMARY (UNAUDITED)
As of December 31, 2010

(Amounts in millions, except percentages)

Investment Period Amount
Percentage
Committed
Commencement End Uncalled by General Remaining
Private Markets Date Date Commitment _Commitments Partner Invested Realized Cost Fair Value
Private Equity Funds
China Growth Funi 11/2010 11/2016 $ 943.¢ $ 837.f 1.1% $ 106.: $ — $ 106.: $ 106.:
E2 Investors (Annex Funt 8/2009 11/2011 539.¢ 424.¢ 4.2% 114.¢ — 114.¢ 165.¢
European Fund I 3/2008 3/2014 5,956.: 3,709.¢ 4.5% 2,246.¢ — 2,246.¢ 2,342.¢
Asian Func 7/2007 7/2013 3,983.: 1,567.¢ 2.5% 2,415.¢ — 2,415.¢ 3,442.;
2006 Func 9/2006 9/2012 17,642.. 4,726. 2.1% 12,915 2,405.: 11,836.! 13,410.:
European Fund | 11/2005 10/2008 5,750.¢ — 2.1% 5,750.¢ 761.€ 5,335.¢ 4,594 (
Millennium Fund 12/2002 12/2008 6,000.( — 2.5% 6,000.( 6,056. 3,965.! 5,742t
European Fun 12/1999 12/2005 3,085.¢ — 3.2% 3,085.¢ 6,525.( 492.% 2,249.¢
Total Private Equity Func 43,901.( 11,265.¢ 32,635.: 15,748.( 26,513.: 32,053.:

Co-Investment Vehicle Various Various 3,194.« 659.2 Various 2,535.; 316.¢ 2,447.¢ 3,057.t
Natural Resources 3/2010 10/2013 257.F 185.¢ 2.9% 717 — 717 717
Infrastructure Funi 9/2010 9/2016 515.( 515.( 9.7% — — — —

Private Markets Total 47,867 12,625.¢ 35,242.( 16,064. 29,032.¢ 35,182.!
Public Markets
Capital Solutions Vehicle Various Various 1,757.( 1,018.: Various 738.¢ — 738.¢ 787.7
Mezzanine Funi 3/2010 3/2015 558.€ 430.€ 8.1% 128.( — 128.( 125.2

Public Markets Total 2,315.¢ 1,448.¢ 866.¢ — 866.¢ 912.¢

Total $ 50,183.! $ 14,074, $ 36,108. $ 16,064 $  29,899.0 $  36,095.:
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KKR
DISTRIBUTION CALCULATION
(Amounts in thousands, except unit and per unit amants)

Quarter Ended
December 31, 201

FRE $ 95,09:
Realized cash carl 68,95¢
Less: local income tax¢ (5,117
Less: noncontrolling interes (1,592)

Gross distributable earnin 157,34t
Distributable earnings to KKR & Co. L.| 49,01
Less: estimated current corporate income ti (13,880

Net cash available for distributic $ 35,13¢
Additional distribution (a $ 27,00(
Total distribution $ 62,13«
Distribution per KKR & Co. L.P. common unit $ 0.2¢€
Outstanding KKR & Co. L.P. common un __212,770,09

(a) Additional distribution is provided primarily frorertain realizations on investments within KKR'gital markets and principal
activities segment and was calculated in accordasitteour distribution policy to cover certain thabilities. The amount of any
additional distribution in the future should notdsgected to be consistent or regularly declared.

DISTRIBUTION POLICY

KKR intends to make quarterly cash distributiongfnounts that in the aggregate are expected tdicdasubstantially all of the cash
earnings of its investment management businessyesehin excess of amounts determined by KKR todmessary or appropriate to provide
for the conduct of its business, to make appropii@testments in its business and its investmerd<and to comply with applicable law and
any of its debt instruments or other agreementsRKl¢es not intend to distribute gains on principaéstments, other than certain additional
distributions, that KKR may determine to make. Thadditional distributions, if any, are intendedttwer certain tax liabilities, as calculated
by KKR. When KKR & Co. L.P. receives distributioftem the KKR Group Partnerships (the holding comesaiof the KKR business), KKR
Holdings receives its pro rata share of such dhstions from the KKR Group Partnerships. For thgppses of KKR’s distribution policy, its
distributions are expected to consist of an ameoansisting of (i) FRE, (ii) carry distributions edeed from KKR’s investment funds which
have not been allocated as part of its carry paal, (i) certain tax distributions, if any. Thisiaunt is expected to be reduced by (i) corpc
and applicable local taxes, if any, (ii) noncortng interests, and (iii) amounts determined by KiRbe necessary or appropriate for the
conduct of its business and other matters as disduabove.

The declaration and payment of any distributiomssabject to the discretion of the board of directif the general partner of KKR & Co.
L.P. and the terms of its limited partnership agreet. There can be no assurance that distributilhbe made as intended or at all or that
such distributions will be sufficient to pay anyripeular KKR unit holder’s actual U.S. or non-U18x liability.
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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 Holdings L.P. and as such represent thness in total

Business Combination

FRE and ENI previously reported for periods princtober 1, 2009 did not reflect certain adjustiséimat are applicable for periods after
October 1, 2009 as a result of the Business Cortibmavhich include items such as:

» the exclusion of approximately 40% of the carrpedited to KKR principals pursuant to its carry pool

» the exclusion of carry allocated to former KKR [gijrals;

» the exclusion of the capital invested by or on lfedfahe general partners of KKR’s private equitywds before the completion of
the Business Combination and any returns thereon;

» the exclusion of the economic interests associattdthe KKR 1996 Fund,

» the elimination of management fees paid by KKR & (f&uernsey) L.P. formerly known as KKR Private Eginvestors, L.P.
(“KPE™), prior to the Business Combination, to KkiRhanagement companies;

» the inclusion of the financial results of KPE; and

e certain compensation adjustments including: (i)e¢kelusion of bonuses earned by certain of KKRisgipals which will not be
borne by public investors and (ii) the inclusiorsafaries for KKR’s senior principals.

Given the significance of these adjustments, theparisons to all periods prior to October 1, 200¢his press release are on a pro forma
basis giving effect to the adjustments above. a&orther discussion of adjustments related tdBthginess Combination please refer to
KKR & Co. L.P.’s prospectus filed on October 5, Q0Wvhich is available at the SEC’s website at wvew.gov.

Definitions

Fee related earnings (“FRE")is comprised of segment operating revenues, legaesst operating expenses. The components of FRE o
a segment basis differ from the equivalent U.S. ®Adlnounts on a combined basis as a result ohgijclusion of management fees
earned from consolidated funds that were eliminatembnsolidation; (ii) the exclusion of expensésansolidated funds; (iii) the

exclusion of charges relating to the amortizatibmtangible assets; (iv) the exclusion of chargsating to carry pool allocations; (v) t
exclusion of non-cash equity charges and othergasi-compensation charges borne by KKR Holdingstie exclusion of certain
reimbursable expenses and (vii) the exclusion dhgenon-recurring items .

Economic net income (“ENI”) is a measure of profitability for KKR’s reportatdegments and is comprised of: (i) FRE; plus

(if) segment investment income, which is reducedcry pool allocations and management fee refuileds (iii) certain economic
interests in KKR’s segments held by third partie! differs from net income on a GAAP basis assuleof: (i) the exclusion of the
items referred to in FRE above; (ii) the exclusidiinvestment income relating to noncontrollingeir@sts; and (iii) the exclusion of
income taxes.

After-tax ENI is calculated by deducting from ENI the impliedonte tax provision that has been calculated assuthatgll income is
allocated to KKR & Co. L.P., which would occur folting an exchange of all KKR Holdings units for anon units of KKR & Co. L.P.
The assumptions and methodology used to calcuiatertplied income tax provision are consistent wlithse used in calculating the tax
provision for KKR & Co. L.P. under GAAP. The imet income tax provision does not give effect to taxysavings or deductions that
may result from the exchange of KKR Holdings units.

Assets under management (“AUM")represent the assets from which KKR is entitlecbtieive fees or a carried interest and general
partner capital. KKR calculates the amount of AUs/lod any date as the sum of: (i) the fair valu¢hefinvestments of KKR' investmer
funds plus uncalled capital commitments from tHesels; (ii) the fair value of investments in KKREs-investment vehicles; (iii) the net
asset value of certain of KKR’s fixed income progyend (iv) the value of outstanding structurefice vehicles. You should note that
KKR’s calculation of AUM may differ from the calations of other asset managers and, as a resutieiisurements of AUM may not
be comparable to similar measures presented by aiset managers. KKR’s definition of AUM is nosbd on any definition of AUM
that is set forth in the agreements governingnliestment funds, vehicles or accounts that it mesiag
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KKR
Notes to Reportable Segments (Unaudited) (Continugd

Fee paying AUM (“FPAUM") represents only those assets under managementinarh KKR receives fees. FPAUM is the sum of
all of the individual fee bases that are used toutate KKR's fees and differs from AUM in the folving respects: (i) assets from which
KKR does not receive a fee are excluded (i.e. tasgi¢h respect to which it receives only carriaterest); and (ii) certain assets,
primarily in its private equity funds, are refledtbased on capital commitments and invested castapposed to fair value because fees
are not impacted by changes in the fair value diedlying investments.

Committed dollars investedis the aggregate amount of capital commitmentstthat been invested by KKR’s investment funds and
carry-yielding co-investment vehicles during a giyeeriod. Such amounts include: (i) capital invesig fund investors and co-investors
with respect to which KKR is entitled to a carriaterest and (ii) capital invested by KKR.

Uncalled commitmentsrepresent unfunded capital commitments that KKRi®stment funds and carry-paying co-investmentolesi
have received from partners to contribute capitdlihd future investments.

Fee Creditsrequire KKR to share a portion of any monitoringl aransaction fees received from portfolio compamiéh limited
partners in certain of its investment funds. Feelits exclude fees that are not attributable fimnd’s investment in a portfolio company
and generally amount to 80% of monitoring and taatien fees after fund related expenses are reedver

KKR Carry Pool represents a portion of the carried interest eaimeglation to certain of KKR'’s active and futurezestment funds and
co-investment vehicles that will be allocated togtincipals, other professionals and selectedr atiokviduals.

Management Fee Refundsepresent 20% of any cash management fees eaomdifnited partners in the event that certain of iK&
investment funds recognize a carried interestsuth time as the fund recognizes a carried int@rest amount sufficient to cover 20%
of the management fees earned or a portion thezanied interest is reduced, not to exceed 20%arfagement fees earned. As of
December 31, 2010, the amount subject to managdeentfunds, which may reduce carried interefiire periods, totaled $58.7
million.

Noncontrolling interestsrepresent economic interests that will (i) allodata former principal an aggregate of 1% of psofihd losses
of its management companies until a future date(@nallocate to a third party investor an aggrtegaf 2% of the equity in its capital
markets business.
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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 Quarter Ended Year Ended
December 31, 2010 December 31, 2009 December 31, 2010

Total reportable segments fee related earr $ 95,09. $ 87,467 $ 318,32:
Investment incom 621,11- 428,81: 1,825,88!
Less: Income attributable to noncontrolling intés: (1,592 (1,025 (4,409
Economic net income (los 714,61: 515,25! 2,139,79:
Income taxe: (14,367 (31,199 (75,36()
Amortization of intangibles and other, 1 (1,219 (1,06¢€) (7,785
Non-cash equity based charg (107,040 (562,379 (824,19)
Allocations to carry pool recorded in connectiorthathe

Transaction: — (115,540 —
Allocation to noncontrolling interests held by Kkivldings

L.P. (411,419 116,69¢ (899,27)
Net (income) loss attributable to KKR & Co. L. $ 180,57¢ $ (78,22) $ 333,17¢

Year Ended
December 31, 2009 (e

Total pro forma reportable segments fee relatexiegs $ 247,41°
Investment incom 1,709,21i
Less: Income attributable to noncontrolling intés: (2,697

Pro forma economic net income (lo 1,953,94.
Allocation to carry poo 95,85
Carry allocated to former KKR principe 172,63
Income on capital invested by or on behalf of KKigipals prior to completion of the

Business Combinatic 86,45:
Economic interests associated with the KKR 1996dF 67,16:
Elimination of management fees paid by KPE priocdampletion of Business

Combination 28,24
Financial results of KP (906,49
Certain compensation adjustme (22,757
Income attributable to noncontrolling intere 1,601

Total actual economic net income (lo $ 1,486,65:
Costs relating to the Business Combination ande@ltansaction (34,84¢)
Income taxe: (36,999
Amortization of intangibles and other, r (3,907
Non-cash equity based charg (562,379
Allocations to carry pool recorded in connectiothathe Transaction (115,540
Allocation to noncontrolling interests held by KKk#oldings L.P. 116,69¢

Net income attributable to KKR & Co. L. $ 849,68

(a) The segment financial information for the year ehBecember 31, 2009 is presented on a pro forma tmagive effect to the Business
Combination and related transactions as if theyeweempleted on January 1, 2009 whereas the 2009REAvancial information is
presented on an actual basis. Accordingly, then&tation of segment financial information to GRAinancial information for the year
ended December 31, 2009 is presented in two péjta:reconciliation of 2009 pro forma segmengfigial information to 2009 actual
segment financial information and (ii) a recondiba of 2009 actual segment financial informatior2009 actual GAAP information.
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KKR
EXHIBIT B

RECONCILIATION OF WEIGHTED AVERAGE GAAP COMMON UNIT S OUTSTANDING TO WEIGHTED AVERAGE
ADJUSTED UNITS

The following table provides a reconciliation of Rk Weighted Average GAAP Common Units Outstandm@Veighted Average Adjusted
Units.

Quarter Ended
September 30, 201/

Year Ended
December 31, 201!

December 31, 201! December 31, 200!

Weighted Average GAAP Commor

Units Outstanding - Basic 209,383,21 204,902,22 204,902,22 206,031,68
Weighted Average Unvested
Common Units(a 30,00( — — 7,562
Weighted Average GAAP Commor
Units Outstanding - Diluted 209,413,21 204,902,22 204,902,22 206,039,24
Adjustments
Weighted Average KKR Holdings
Units (b) 473,624,20 478,105,19 478,105,19 476,975,73
683,037,42 683,007,42 683,007,42 683,014,98

Weighted Average Adjusted Units

RECONCILIATION OF GAAP COMMON UNITS OUTSTANDING TO ADJUSTED UNITS

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

As of
December 31, 201

December 31, 200!

GAAP Common Units Outstanding- Basic 212,770,09 204,902,22
Unvested Common Units( 30,00( —
GAAP Common Units Outstanding- Diluted 212,800,09 204,902,22

Adjustments
KKR Holdings Units (b 470,237,32 478,105,19
683,037,42 683,007,42

Adjusted Units

(a) Represents equity awards granted under the KKR &Gt 2010 Equity Incentive Plan. The issuanceashmon units of KKR & Co.
L.P. pursuant to awards under its equity incenpitaa dilutes KKR common unitholders and KKR Holdingro rata in accordance with

their respective percentage interests in the KK&irtass.

(b) Common units that may be issued by KKR & Co. L jforuexchange of units in KKR Holdings L.P. for KKBmmon units.
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Exhibit 99.2

IKIKIR

KKR Appoints New Independent Director to Board

NEW YORK, February 23, 20—KKR & Co. L.P. (NYSE: KKR) today announced that Thas M. Schoewe is being appointed to the B
of Directors of KKR Management LLC, the managingtpar of KKR, and its Audit Committee and Confli@®mmittee, effective on
March 14, 2011.

Mr. Schoewe, 59, is the former executive vice plessi and chief financial officer of Wal-Mart Stoydéisc.  In this position, he was
responsible for accounting and control, busineaarphg and analysis, internal auditing, treasuytan. Before Wal-Mart, he served as
senior vice president and chief financial officéBtack and Decker Corp., a position he held frd®83.to 1999. Prior to his work at Black
and Decker, he served as chief financial officeBeatrice Consumer Durables, a division of Beat@oepanies.

Mr. Schoewe is currently a member of the Board ioé@ors of PulteGroup (NYSE: PHM) and a trusteeTbe First Tee Foundation, a
charitable youth organization. A member of FinahEecutives International, Mr. Schoewe holds al&dar of Business Administration
degree in Finance from Loyola University of Chicago

KKR'’s other independent directors include JoseplBAindfest, Stanford Law Professor and former Cassimner of the Securities and
Exchange Commission, Dieter Rampl, Chairman of téuiit Group, and Robert W. Scully, former membethef Office of the Chairman of
Morgan Stanley, who were appointed on July 15, 2010

ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge&gieerts, KKR is a leading global investment firmitw$61.0 billion in assets under
management as of December 31, 2010. With 14 officesnd the world, KKR manages assets throughiatyasf investment funds and
accounts covering multiple asset classes. KKR see&sate value by bringing operational expettissiés portfolio companies and through
active oversight and monitoring of its investme&R complements its investment expertise and gtlens interactions with investors
through its client relationships and capital maskaatforms. KKR is publicly traded on the New Y@&tock Exchange (NYSE: KKR). For
additional information, please visit KKR’s websitwww.kkr.com.
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