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As filed with the Securities and Exchange Commission on July 2, 2018.
Registration Statement No. 333-223202

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

POST-EFFECTIVE
AMENDMENT NO. 1

TO

FORM S-8
REGISTRATION STATEMENT

UNDER THE SECURITIES ACT OF 1933

KKR & CO. INC.
(Exact name of Registrant as specified in its charter)

 
Delaware  26-0426107

(State or other jurisdiction of
incorporation or organization)

 (I.R.S. Employer
Identification No.)

 
9 West 57th Street, Suite 4200

New York, NY 10019
Telephone: (212) 750-8300

(Address, including zip code, and telephone number, including area code, of principal executive offices)
 

 
Amended and Restated KKR & Co. Inc. 2010 Equity Incentive Plan

(Full Title of the Plan)
 

 
David J. Sorkin, Esq.

General Counsel
KKR & Co. Inc.

9 West 57th Street, Suite 4200
New York, NY 10019

Telephone: (212) 750-8300
(Name and address, including zip code, and telephone number, including area code, of agent for service)

With a Copy to:
 

Joseph H. Kaufman, Esq.
Simpson Thacher & Bartlett LLP

425 Lexington Avenue
New York, New York 10017
Telephone: (212) 455-2000

 

 
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company or an emerging
growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2
of the Exchange Act.
 
 Large accelerated filer ☒  Accelerated filer                    ☐  
     
 Non-accelerated filer   ☐ (Do not check if a smaller reporting company) Smaller reporting company   ☐  
     
   Emerging growth company   ☐  
 



EXPLANATORY NOTE
 

This Post-Effective Amendment No. 1 (this “Amendment”) to Registration Statement No. 333-223202 (the “Registration Statement”) does not reflect any
increase in the number of shares issuable pursuant to the Amended and Restated KKR & Co. Inc. 2010 Equity Incentive Plan (the “Amended Equity Plan”). This
Amendment is being filed pursuant to Rule 414(d) under the Securities Act of 1933, as amended (the “Securities Act”), by KKR & Co. Inc., a Delaware
corporation (“KKR Co.”), as the successor registrant to KKR & Co. L.P., a Delaware limited partnership (“KKR LP”).  Effective at 12:01 a.m. (Eastern Time) on
July 1, 2018, KKR LP converted from a Delaware limited partnership to a Delaware corporation (the “Conversion”). KKR Co. expressly adopts the Registration
Statement, as modified by this Amendment, as its own registration statement for all purposes of the Securities Act and the Securities Exchange Act of 1934, as
amended (the “Exchange Act”).
 

For the purposes of this Amendment and the Registration Statement, (i) as of any time prior to the Conversion, references to “KKR,” “we,” “us,” “our”
and similar terms mean KKR LP and its consolidated subsidiaries and, as of any time after the Conversion, KKR Co. and its consolidated subsidiaries, (ii) as of
any time prior to the Conversion, references to “KKR & Co. L.P.” and/or “our partnership” mean KKR LP and its consolidated subsidiaries and, as of any time
after the Conversion, if the context requires, references to “KKR & Co. L.P.” and/or “our partnership” are deleted and replaced with “KKR & Co. Inc.” or “our
company,” as applicable, which means KKR Co. and its consolidated subsidiaries, (iii) as of any time prior to the Conversion, references to “our Managing
Partner” mean KKR Management LLC, which acted as the general partner of KKR LP, and, as of any time after the Conversion, if the context requires, references
to “our Managing Partner” are deleted and replaced with “the Class B Stockholder” which means the holder of Class B common stock, par value $0.01 per share,
of KKR Co., (iv) as of any time prior to the Conversion, references to “unitholders” mean the holders of any limited partnership interest in KKR LP, whether
common or preferred, and, as of any time after the Conversion, if the context requires, references to “unitholders” are deleted and replaced with “stockholders”
which means the holders of Class A common stock, par value $0.01 per share, of KKR Co. and (v) as of any time prior to the Conversion, references to “common
units” mean the common units of KKR LP and, as of any time after the Conversion, if the context requires, references to “common units” are deleted and replaced
with “common stock” which means Class A common stock, par value $0.01 per share, of KKR Co.
 

The prospectus contained in the Registration Statement incorporates by reference all documents filed by KKR LP under Sections 13(a), 13(c), 14 or 15(d)
of the Exchange Act after the date of the initial filing of the Registration Statement and will incorporate by reference all documents filed by KKR Co. under
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act following the date of this Amendment. The prospectus contained in the Registration Statement, as well as all
documents filed by us under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act before the effective time of the Conversion and incorporated by reference in
the Registration Statement, will not reflect the change in our name, type of legal entity or capital stock, among other things.  With respect to such information, or
any other information contained or incorporated by reference in the Registration Statement that is modified by information subsequently incorporated by reference
in the Registration Statement, the statement or information previously contained or incorporated in the Registration Statement shall also be deemed modified or
superseded in the same manner.
 

In connection with the Conversion, KKR Co. has amended and restated the KKR & Co. L.P. 2010 Equity Incentive Plan by adopting the Amended Equity
Plan. The Amended Equity Plan is filed as an exhibit to this Amendment and is hereby incorporated by reference into this Amendment.
 

The rights of holders of KKR Co.’s Class A common stock are now governed by its Delaware certificate of incorporation, its Delaware bylaws and the
Delaware General Corporation Law, each of which is described in Amendment No. 1 to KKR’s Registration Statement on Form 8-A.
 

The Registration Statement shall remain unchanged in all other respects. Accordingly, this Amendment consists only of this explanatory note and revised
versions of the following parts of the Form S-8: Part I, Part II, the signatures, the exhibit index and the exhibits filed in connection with this Amendment.
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PART I.
 

INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS
 

The information specified in Items 1 and 2 of Part I of the Form S-8 is omitted from this filing in accordance with the provisions of Rule 428 under the
Securities Act. The documents containing the information specified in Part I will be delivered to the participants in the Amended Equity Plan covered by this
Registration Statement, as is defined by this Amendment, as required by Rule 428(b)(1).
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PART II. INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE.
 

The following documents filed with the Commission by KKR pursuant to the Securities Act and the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), are hereby incorporated by reference in this Registration Statement:
 

(a) the Annual Report on Form 10-K for the fiscal year ended December 31, 2017, filed on February 23, 2018;
 

(b) the Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, filed on May 8, 2018;
 

(c) the Current Reports on Form 8-K, filed on March 2, 2018 (excluding Items 7.01 and 99.01, which have been furnished and not filed), March 23,
2018, June 29, 2018 and July 2, 2018 (two reports); and

 
(d) the description of the Class A common stock, par value $0.01 per share, of KKR Co. in Amendment No. 1 to Form 8-A, filed on July 2, 2018.

 
All documents that KKR subsequently files pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of this Amendment and

prior to the filing of a post-effective amendment to the Registration Statement indicating that all securities offered have been sold or which deregisters all securities
then remaining unsold, shall be deemed to be incorporated by reference into this Registration Statement and to be a part hereof from the date of filing of such
documents (other than information furnished pursuant to Item 2.02 or Item 7.01 of any Current Report on Form 8-K, unless expressly stated otherwise therein).
 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for
purposes of this Amendment to the extent that a statement contained herein or in any other subsequently filed document that is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded,
to constitute a part of this Registration Statement.
 
ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL.
 

The validity of the Class A common stock will be passed upon for us by Simpson Thacher & Bartlett LLP, New York, New York. Certain partners of
Simpson Thacher & Bartlett LLP, members of their families and related persons have an interest representing less than 1% of the capital commitments of
investment funds managed by an affiliate of KKR.
 
ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS.
 

The Registrant is incorporated under the laws of Delaware.
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Section 145 of the Delaware General Corporation Law (the “DGCL”) provides that a corporation may indemnify directors and officers as well as other
employees and individuals against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement in connection with any threatened,
pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, in which such person is made a party by reason of the fact
that the person is or was a director, officer, employee or agent of the corporation (other than an action by or in the right of the corporation—a “derivative action”),
if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the corporation and, with respect
to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct was unlawful. A similar standard is applicable in the case of
derivative actions, except that indemnification only extends to expenses (including attorneys’ fees) incurred in connection with the defense or settlement of such
action, and the statute requires court approval before there can be any indemnification where the person seeking indemnification has been found liable to the
corporation. The statute provides that it is not exclusive of other indemnification that may be granted by a corporation’s bylaws, disinterested director vote,
stockholder vote, agreement or otherwise.
 

Under the Registrant’s certificate of incorporation, in most circumstances the Registrant will indemnify the following persons, to the fullest extent
permitted by law, from and against all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines,
penalties, interest, settlements or other amounts: (a) KKR Management LLC (“KML”) and any successor or permitted assign that owns the Class B common stock
of the Registrant at the applicable time (the “Class B Stockholder”); (b) KML in its capacity as the former general partner of KKR & Co. L.P. (the “Former
Managing Partner”); (c) any person who is or was an affiliate of the Class B Stockholder or the Former Managing Partner; (d) any person who is or was a member,
partner, Tax Matters Partner (as defined in the U.S. Internal Revenue Code of 1986, as amended (the “Code”), and in effect prior to 2018), Partnership
Representative (as defined in the Code), officer, director, employee, agent, fiduciary or trustee of the Registrant or its subsidiaries, any KKR Group Partnership (as
defined in the Registrant’s certificate of incorporation), the Class B Stockholder or any Former Managing Partner or any affiliate of the Registrant or its
subsidiaries, the Class B Stockholder or the Former Managing Partner; (e) any person who is or was serving at the request of the Registrant or any Former
Managing Partner or any affiliate of the Registrant or any Former Managing Partner as an officer, director, employee, member, partner, Tax Matters Partner,
Partnership Representative, agent, fiduciary or trustee of another person (provided that a person shall not be an indemnitee by reason of providing, on a fee-for-
services basis or similar arms-length compensatory basis, agency, advisory, consulting, trustee, fiduciary or custodial services); or (f) any person designated by the
Registrant as an indemnitee. Currently, Section 102(b)(7) of the DGCL requires that liability be imposed for the following:
 

· any breach of the director’s duty of loyalty to the corporation or its stockholders;
 

· any act or omission not in good faith or which involved intentional misconduct or a knowing violation of law;
 

· unlawful payments of dividends or unlawful stock repurchases or redemptions as provided in Section 174 of the DGCL; and
 

· any transaction from which the director derived an improper personal benefit.
 

The Registrant has agreed to provide this indemnification unless there has been a final and non-appealable judgment by a court of competent jurisdiction
determining that these persons acted in bad faith or engaged in fraud or willful misconduct. The Registrant has also agreed to provide this indemnification for
criminal proceedings. Any indemnification under these provisions will only be out of the Registrant’s assets. Unless it otherwise agrees, the Class B Stockholder
will not be liable for, or have any obligation to contribute or loan any monies or property to the Registrant to enable the Registrant to effectuate, indemnification.
The indemnification of the persons described above shall be secondary to any indemnification such person is entitled from another person or the relevant KKR
fund to the extent applicable. The Registrant may purchase insurance against liabilities asserted against and expenses incurred by persons in connection with its
activities, regardless of whether the Registrant would have the power to indemnify the person against liabilities under the Registrant’s certificate of incorporation.
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In addition, the Registrant has entered into indemnification agreements with KML and each of the Registrant’s directors. A description of the Registrant’s
indemnification agreements is set forth in the section entitled “Part II. Item 5. Other Information—Reorganization and Amendments to Material Agreements” in
KKR & Co. L.P.’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2018 and the section entitled “Certain Relationships and Related Party
Transactions, and Director Independence—Indemnification of Directors, Officers and Others” in KKR & Co. L.P.’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2017, each of which is incorporated herein by reference, which disclose that the Registrant will generally indemnify KML and the
Registrant’s directors, to the fullest extent permitted by law, against all losses, claims, damages or similar events. The Registrant has agreed to provide this
indemnification unless there has been a final and non-appealable judgment by a court of competent jurisdiction determining that these persons acted in bad faith or
engaged in fraud or willful misconduct.
 

The Registrant currently maintains liability insurance for its directors and officers. Such insurance would be available to the Registrant’s directors and
officers in accordance with its terms.
 
ITEM 7. EXEMPTION FROM REGISTRATION CLAIMS.
 
Not applicable.
 
ITEM 8. EXHIBITS.
 
See Exhibit Index.
 
ITEM 9. UNDERTAKINGS.
 

The undersigned registrant hereby undertakes:
 

(a) (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value
of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in
the “Calculation of Registration Fee” table in the effective registration statement.

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any

material change to such information in the registration statement;
 

provided,
however
, that Paragraphs (a)(1)(i) and (a)(1)(ii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)) that are incorporated by reference in the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 

(b) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section
13(a) or 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

 
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons

of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable.
In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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Exhibit Index
 
4.1 Certificate of Conversion of KKR & Co. L.P. (incorporated by reference to Exhibit 3.1 to the KKR & Co. L.P. Quarterly Report on Form 10-Q for the

quarter ended March 31, 2018).
  
4.2 Certificate of Incorporation of KKR & Co. Inc. (incorporated by reference to Exhibit 3.2 to the KKR & Co. L.P. Quarterly Report on Form 10-Q for the

quarter ended March 31, 2018).
  
4.3 Bylaws of KKR & Co. Inc. (incorporated by reference to Exhibit 3.3 to the KKR & Co. L.P. Quarterly Report on Form 10-Q for the quarter ended March

31, 2018).
  
4.4 Amended and Restated KKR & Co. Inc. 2010 Equity Incentive Plan.
  
5.1 Opinion of Simpson Thacher & Bartlett LLP.
  
23.1 Consent of Deloitte & Touche LLP.
  
23.2 Consent of Simpson Thacher & Bartlett LLP (included as part of Exhibit 5.1).
  
24.1* Power of Attorney for Henry R. Kravis, George R. Roberts, Joseph Y. Bae,  Scott C. Nuttall, David C. Drummond, Joseph A. Grundfest, John B. Hess,

Patricia F. Russo, Thomas M. Schoewe, Robert W. Scully and William J. Janetschek.
  
24.2 Power of Attorney for Xavier B. Niel.
 

* Previously filed.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Post-Effective Amendment No. 1 to the Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in New York, New York, on July 2, 2018.
 
 KKR & Co. Inc.  
   
 By: /s/ William J. Janetschek  
  Name: William J. Janetschek  
  Title: Chief Financial Officer  
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Pursuant to the requirements of the Securities Act of 1933 this Post-Effective Amendment No. 1 to the Registration Statement has been signed by the
following persons in the capacities and on the dates indicated below.
 

Signature Title Date
   

* Co-Chairman and Co-Chief Executive July 2, 2018
Henry R. Kravis Officer (principal executive officer)

   
* Co-Chairman and Co-Chief Executive July 2, 2018

George R. Roberts Officer (principal executive officer)
   

* Co-President, Co-Chief Operating July 2, 2018
Joseph Y. Bae Officer and Director  

   
* Co-President, Co-Chief Operating July 2, 2018

Scott C. Nuttall Officer and Director  
   

* Director July 2, 2018
David C. Drummond   

   
* Director July 2, 2018

Joseph A. Grundfest   
   

* Director July 2, 2018
John B. Hess   

   
* Director July 2, 2018

Xavier B. Niel   
   

* Director July 2, 2018
Patricia F. Russo   

   
* Director July 2,2018

Thomas M. Schoewe   
   

* Director July 2, 2018
Robert W. Scully   

   
* Chief Financial Officer (principal financial

and accounting officer)
July 2, 2018

William J. Janetschek  

* By: /s/ William J. Janetschek  
 Name: William J. Janetschek  
 Title: Attorney-In-Fact  
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Exhibit 4.4
 

A MENDED AND R ESTATED

KKR & C O . I NC.
2010 E QUITY I NCENTIVE P LAN

1. Purpose of the Plan

This Amended and Restated KKR & Co. Inc. 2010 Equity Incentive Plan (the “ Plan ”) is designed to promote the long term financial interests and
growth of KKR & Co. Inc., a Delaware corporation (the “ Corporation ”), and its Affiliates by (i) attracting and retaining directors, officers, employees, consultants
or other service providers of the Corporation or any of its Affiliates and (ii) aligning the interests of such individuals with those of the Corporation and its Affiliates
by providing them with equity-based awards based on shares of Class A Common Stock, $0.01 par value per share, of the Corporation (the “ Class A Common
Stock ”).

The Plan was originally adopted as the KKR & Co. L.P. 2010 Equity Incentive Plan (the “ Original Plan ”) and was amended and restated in accordance
with Section 9 of the Original Plan on July 1, 2018 to reflect changes relating to the conversion of KKR & Co. L.P., a Delaware limited partnership (the “
Partnership ”), into the Corporation (the “ Conversion ”), including to reflect that the Awards granted under the Plan shall relate to Class A Common Stock rather
than common units representing limited partner interests in the Partnership (the “ Common Units ”), such amendment and restatement effective as of the
effectiveness of the Conversion (the “ Conversion Time ”). Awards granted under the Original Plan shall remain outstanding under the Plan, with adjustments
made to such Awards, pursuant to Section 9 of the Original Plan and effective as of the Conversion Time, such that references thereunder to (i) Common Units
shall instead refer to Class A Common Stock, (ii) the Partnership shall instead refer to the Corporation, and (iii) to any other defined term that was defined in an
applicable Award by reference to Section 2 of the Original Plan shall instead refer to the defined terms set forth in Section 2 hereof.

2. Definitions

The following capitalized terms used in the Plan have the respective meanings set forth in this Section:

(a)            Act :  The Securities Exchange Act of 1934, as amended, or any successor thereto.

(b)            Administrator : The Board, or the committee or subcommittee thereof, or other employee or group of employees, to whom authority to
administer the Plan has been delegated by the Board.

(c)            Affiliate :  With respect to any specified Person, any other Person that directly or indirectly through one or more intermediaries Controls, is
Controlled by or is under common control with such specified Person. As used herein, the term “ Control ” (including the terms “ Controlled by ” and “ under
common Control with ”) means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person,
whether through the ownership of voting securities, as trustee or executor, by contract or otherwise, including the ownership, directly or indirectly, of securities
having the power to elect a majority of the board of directors or similar body governing the affairs of such Person.



(d)            Award :  Individually or collectively, any Option, Stock Appreciation Right, or Other Stock-Based Awards based on or relating to the Class
A Common Stock issuable under the Plan.

(e)            Board :  The board of directors of the Corporation.

(f)            Change in Control :  Except as otherwise set forth in any applicable Award agreement, (i) the occurrence of any Person, other than KKR
Management LLC or a Person approved by KKR Management LLC, becoming the Class B Stockholder (as defined in the Certificate of Incorporation of the
Corporation), (ii) the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation) in one or more series of
related transactions of all or substantially all of the combined assets of the Group Partnerships taken as a whole to any Person other than a Permitted Person, (iii)
the consummation of any transaction or a series of related transactions (including any merger or consolidation) that results in any Person (other than a Permitted
Person) becoming the beneficial owner of a majority of the controlling interests in any one or more Group Partnerships that together hold all or substantially all
of the combined assets of the Group Partnerships taken as a whole, or (iv) the occurrence of any other event as determined by the Board to constitute a Change
in Control. Solely for the purpose of this definition, the term “ person ” shall have the meaning given to such term under Section 13(d)(3) of the Act or any
successor provision thereto; and for purposes of the Plan, the term “ beneficial owner ” shall have the meaning given to such term under Rule 13d-3
promulgated under the Act or any successor provision thereto, and the combined assets of the Group Partnerships shall exclude the portion of any such assets
that are allocable to holders of any non-controlling interests in any consolidated subsidiaries.

(g)            Code :  The Internal Revenue Code of 1986, as amended, or any successor thereto.

(h)            Effective Date :  July 15, 2010.

(i)            Employee Exchange Agreement :  That certain Second Amended and Restated Exchange Agreement, dated as of May 3, 2018, by and among
KKR Management Holdings L.P., KKR Fund Holdings L.P., KKR International Holdings L.P., KKR Holdings L.P., KKR & Co. L.P., KKR Group Holdings
L.P., KKR Subsidiary Partnership L.P., KKR Group Limited and KKR Group Holdings Corp.

(j)            Employment :  The term “Employment” as used herein shall be deemed to refer to (i) a Participant’s employment if the Participant is an
employee of the Corporation or any of its Affiliates, (ii) a Participant’s services as a consultant or partner, if the Participant is consultant to, or partner of, the
Corporation or of any of its Affiliates, and (iii) a Participant’s services as an non-employee director, if the Participant is a non-employee member of the Board.
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(k)            Fair Market Value :  Of a share of Class A Common Stock on any given date means (i) the closing sale price per share of Class A Common
Stock on the New York Stock Exchange or The NASDAQ Stock Market (a “ U.S. Exchange ”) on that date (or, if no closing sale price is reported, the last
reported sale price), (ii) if Class A Common Stock is not listed for trading on a U.S. Exchange, the closing sale price (or, if no closing sale price is reported, the
last reported sale price) as reported on that date in composite transactions for the principal national securities exchange registered pursuant to the Act on which
the Class A Common Stock is listed, (iii) if Class A Common Stock is not so listed on a U.S. Exchange, the last quoted bid price for Class A Common Stock on
that date in the over-the-counter market as reported by OTC Markets Group Inc. or a similar organization, or (iv) if Class A Common Stock is not so quoted by
OTC Markets Group Inc. or a similar organization, the average of the mid-point of the last bid and ask prices for Class A Common Stock on that date from a
nationally recognized independent investment banking firm selected by the Board for this purpose.

(l)            Group Partnerships :   KKR Management Holdings L.P., a Delaware limited partnership,   KKR Fund Holdings L.P., a Cayman Island
exempted limited partnership, and KKR International Holdings L.P., a Cayman Island exempted limited partnership, along with any partnership designated in
the future as a “Group Partnership ” by the Corporation.

(m)            Group Partnership Unit :  A “Group Partnership Unit” as defined in the Pre-Listing Plan.

(n)            KKR Group :  The Group Partnerships, the direct and indirect parents of the Group Partnerships (the “ Parents ”), any direct or indirect
subsidiaries of the Parents or the Group Partnerships, the general partner or similar controlling entities of any investment fund or vehicle that is managed,
advised or sponsored by the KKR Group (the “ Funds ”) and any other entity through which any of the foregoing directly or indirectly conducts its business, but
shall exclude any company over which a Fund exercises a significant degree of control as an investor.

(o)            Option :  An option to purchase Class A Common Stock granted pursuant to Section 6 of the Plan.

(p)            Option Price :  The purchase price per share of Class A Common Stock of an Option, as determined pursuant to Section 6(a) of the Plan.

(q)            Other Stock-Based Awards :  Awards granted pursuant to Section 8 of the Plan.

(r)            Participant :  A director, officer, employee, consultant or other service provider of the Corporation or of any of its Affiliates   who is selected
by the Administrator to participate in the Plan.

(s)            Permitted Person :  The term “Permitted Person” means (i) an individual who (a) is an executive of the KKR Group, (b) devotes substantially
all of his or her business and professional time to the activities of the KKR Group and (c) did not become an executive of the KKR Group or begin devoting
substantially all of his or her business and professional time to the activities of the KKR Group in contemplation of a Change in Control or (ii) any Person in
which any one or more such individuals directly or indirectly holds a majority of the controlling interests.
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(t)            Person :  A ny individual, corporation, partnership, limited partnership, limited liability company, limited company, joint venture, trust,
unincorporated or governmental organization or any agency or political subdivision thereof .

(u)            Pre-Listing Award :  Any equity-based award (whether an option, unit appreciation right, restricted equity unit, phantom equity unit, or other
equity-based award based in whole or in part on the fair market value of any equity unit or otherwise) granted pursuant to the Pre-Listing Plan.

(v)            Pre-Listing Plan :  KKR Management Holdings L.P. 2009 Equity Incentive Plan.

(w)            Stock Appreciation Right :  A stock appreciation right granted pursuant to Section 7 of the Plan.

3. Class A Common Stock Subject to the Plan

Subject to Section 9 hereof, the total number of shares of Class A Common Stock which shall be available for issuance under the Plan shall be equal to the
total number of Common Units available under the Original Plan immediately prior to the Conversion Time (the “ Original Plan Amount ”), of which all or any
portion may be issued as Class A Common Stock.  Notwithstanding the foregoing, beginning with the first fiscal year of the Corporation commencing after the
Conversion Time and continuing with each subsequent fiscal year of the Corporation occurring thereafter, the aggregate number of shares of Class A Common
Stock covered by the Plan will be increased, on the first day of each fiscal year of the Corporation occurring during the term of the Plan and commencing after the
Conversion Time, by a number of shares of Class A Common Stock equal to the positive difference, if any, of (x) 15% of the aggregate number of shares of Class
A Common Stock (determined on a fully converted and diluted basis) outstanding on the last day of the immediately preceding fiscal year of the Corporation
minus (y) the Original Plan Amount, as such amount may have been increased by this sentence in any prior fiscal year, unless the Administrator should decide to
increase the number of shares of Class A Common Stock covered by the Plan by a lesser amount on any such date .  The issuance of shares of Class A Common
Stock or the payment of cash upon the exercise of an Award or any Pre-Listing Award or in consideration of the settlement, cancellation or termination of an
Award or any Pre-Listing Award shall reduce the total number of shares of Class A Common Stock covered by and available for issuance under the Plan, as
applicable (with any Awards or Pre-Listing Awards settled in cash reducing the total number of shares of Class A Common Stock by the number of shares of Class
A Common Stock determined by dividing the cash amount to be paid thereunder by the Fair Market Value of one share of Class A Common Stock on the date of
payment), and the issuance of Group Partnership Units in consideration of the settlement, cancellation or termination of any Pre-Listing Award shall reduce the
total number of shares of Class A Common Stock covered by and available for issuance under the Plan by a number of shares of Class A Common Stock equal to
the number of Group Partnership Units so issued multiplied by the Exchange Rate (as defined in the Employee Exchange Agreement).  Shares of Class A Common
Stock which are subject to Awards which are cancelled, forfeited, terminated or otherwise expired by their terms without the payment of consideration, and shares
of Class A Common Stock which are used to pay the exercise price of any Award, may be granted again subject to Awards under the Plan. For the avoidance of
doubt, shares of Class A Common Stock which are subject to Awards other than Options or Stock Appreciation Rights which are withheld to pay tax withholding
obligations will be deemed not to have been delivered and will be available for further Awards under the Plan.
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For purposes of this Section 3, the number of shares of Class A Common Stock that, as of a particular date, will be considered to be “covered by” the Plan
will be equal to the sum of (i) the number of shares of Class A Common Stock available for issuance pursuant to the Plan but which are not subject to an
outstanding Award or Pre-Listing Award as of such date, (ii) the number of shares of Class A Common Stock subject to outstanding Awards or Pre-Listing Awards
as of such date and (iii) the number of Group Partnership Units subject to outstanding Pre-Listing Awards as of such date multiplied by the Exchange Rate (as
defined in the Employee Exchange Agreement) as in effect on such date.  For purposes of this Section 3, (A) an Option or Stock Appreciation Right that has been
granted under the Plan or the Pre-Listing Plan will be considered to be an “outstanding” Award or Pre-Listing Award, as applicable, until it is exercised or
cancelled, forfeited, terminated or otherwise expires by its terms, (B) a share of Class A Common Stock that has been granted as an Award under the Plan that is
subject to vesting conditions will be considered an “outstanding” Award until the vesting conditions have been satisfied or the Award otherwise terminates or
expires unvested by its terms, (C) a Group Partnership Unit that has been granted as a Pre-Listing Award under the Pre-Listing Plan that is subject to vesting
conditions will be considered an “outstanding” Pre-Listing Award until the vesting conditions have been satisfied or the Pre-Listing Award otherwise terminates or
expires unvested by its terms and (D) any Award or Pre-Listing Award other than an Option, Stock Appreciation Right, share of Class A Common Stock or Group
Partnership Unit that is subject to vesting conditions will be considered to be an “outstanding” Award or Pre-Listing Award, as applicable, until it has been settled.

4. Administration

(a)            Administration and Delegation .  The Plan shall be administered by the Administrator.  The Administrator may delegate the authority to
grant Awards under the Plan to any employee or group of employees of the Corporation or of any Affiliate of the Corporation; provided   that such delegation
and grants are consistent with applicable law and guidelines established by the Board from time to time.  The Administrator may delegate the day-to-day
administration of the Plan to any employee or group of employees of the Corporation or any of its Affiliates or a nationally recognized third-party stock plan
administrator.

(b)            Substitution of Prior Awards .  Awards may, in the discretion of the Administrator, be made under the Plan in assumption of, or in
substitution for, outstanding awards previously granted by the Corporation, any Affiliate of the Corporation or any entity acquired by the Corporation or with
which the Corporation combines.  The number of shares of Class A Common Stock underlying such substitute awards shall be counted against the aggregate
number of shares of Class A Common Stock available for Awards under the Plan.
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(c)            Interpretation; Corrections; Final and Binding Decisions .  The Administrator is authorized to interpret the Plan, to establish, amend and
rescind any rules and regulations relating to the Plan, and to make any other determinations that it deems necessary or desirable for the administration of the
Plan.  The Administrator may correct any defect or supply any omission or reconcile any inconsistency in the Plan or Award agreement in the manner and to the
extent the Administrator deems necessary or desirable, without the consent of any Participant.  Any decision of the Administrator in the interpretation and
administration of the Plan, as described herein, shall lie within its sole and absolute discretion and shall be final, conclusive and binding on all parties concerned
(including, but not limited to, Participants and their beneficiaries and successors).

(d)            Establishment of Award Terms .  The Administrator shall have the full power and authority to establish the terms and conditions of any
Award consistent with the provisions of the Plan and to waive any such terms and conditions at any time (including, without limitation, accelerating or waiving
any vesting conditions).

(e)            Payment of Taxes Due .  The Administrator shall require payment of any amount it may determine to be necessary to withhold for federal,
state, local or other taxes as a result of the exercise, grant or vesting of an Award.  To the extent that such withholding arises in connection with the settlement
of an Award with Class A Common Stock, the Administrator may, in its sole discretion, cause such payments to be funded by reducing the Class A Common
Stock delivered upon settlement by an amount of Class A Common Stock having a Fair Market Value equal to the amount of payments that would then be due
(and if an Award is settled in cash, the Administrator may withhold cash in respect to such taxes due). The Administrator shall establish the manner in which
any such tax obligation may be satisfied by the Participant.

5. Limitations

No Award may be granted under the Plan after the tenth anniversary of the Effective Date, but Awards theretofore granted may extend beyond that date.

6. Terms and Conditions of Options

Options granted under the Plan shall be non‑qualified options for federal income tax purposes, and shall be subject to the foregoing and the following
terms and conditions and to such other terms and conditions, not inconsistent therewith, as the Administrator shall determine:

(a)            Option Price .  The Option Price per share of Class A Common Stock shall be determined by the Administrator, provided that, solely for the
purposes of an Option granted under the Plan to a Participant who is a U.S. taxpayer, in no event will the Option Price be less than 100% of the Fair Market
Value on the date an Option is granted.

(b)            Exercisability .  Options granted under the Plan shall be exercisable at such time and upon such terms and conditions as may be determined
by the Administrator, but in no event shall an Option be exercisable more than ten years after the date it is granted.
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(c)            Exercise of Options .

(i)            Except as otherwise provided in the Plan or in an Award agreement, an Option may be exercised for all, or from time to time any
part, of the shares of Class A Common Stock for which it is then exercisable.  For purposes of this Section 6 of the Plan, the exercise date of an Option
shall be the later of the date a notice of exercise is received by the Corporation and, if applicable, the date payment is received by the Corporation
pursuant to clauses (A), (B), (C) or (D) in the following sentence.

(ii)            The Option Price for share of the Class A Common Stock as to which an Option is exercised shall be paid to the Corporation, and
in the manner designated by the Administrator, pursuant to one or more of the following methods: (A) in cash or its equivalent (e.g., by personal check);
(B) in Class A Common Stock having a Fair Market Value equal to the aggregate Option Price for the shares of Class A Common Stock being purchased
and satisfying such other requirements as may be imposed by the Administrator; provided   that such Class A Common Stock have been held by the
Participant for such period as may be established from time to time by the Administrator in order to avoid adverse accounting treatment applying
generally accepted accounting principles; (C) partly in cash and partly in such Class A Common Stock; (D) if there is a public market for the Class A
Common Stock at such time, through the delivery of irrevocable instructions to a broker to sell Class A Common Stock obtained upon the exercise of the
Option and to deliver promptly to the Corporation an amount out of the proceeds of such sale equal to the aggregate Option Price for the Class A
Common Stock being purchased, or (E) to the extent permitted by the Administrator, through net settlement in Class A Common Stock.

(iii)            To the extent compliant with applicable laws, no Participant shall have any rights to distributions or other rights of a holder with
respect to Class A Common Stock subject to an Option until the Participant has given written notice of exercise of the Option, paid in full the Option
Price for such Class A Common Stock and, if applicable, has satisfied any other conditions imposed by the Administrator pursuant to the Plan.

(d)            Attestation .  Wherever in this Plan or any agreement evidencing an Award a Participant is permitted to pay the Option Price of an Option or
taxes relating to the exercise of an Option by delivering Class A Common Stock, the Participant may, subject to procedures satisfactory to the Administrator,
satisfy such delivery requirement by presenting proof of beneficial ownership of such Class A Common Stock, in which case the Corporation shall treat the
Option as exercised without further payment and/or shall withhold such number of shares of Class A Common Stock from the Class A Common Stock acquired
by the exercise of the Option, as appropriate.

7. Terms and Conditions of Stock Appreciation Rights

(a)            Grants .  The Administrator may grant (i) a Stock Appreciation Right independent of an Option or (ii) a Stock Appreciation Right in
connection with an Option, or a portion thereof.  A Stock Appreciation Right granted pursuant to clause (ii) of the preceding sentence (A) may be granted at the
time the related Option is granted or at any time prior to the exercise or cancellation of the related Option, (B) shall cover the same number of shares of Class A
Common Stock covered by an Option (or such lesser number of shares of Class A Common Stock as the Administrator may determine) and (C) shall be subject
to the same terms and conditions as such Option except for such additional limitations as are contemplated by this Section 7 (or such additional limitations as
may be included in an Award agreement).
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(b)            Exercise Price .  The exercise price per share of Class A Common Stock of a Stock Appreciation Right shall be an amount determined by the
Administrator; provided , however , that in the case of a Stock Appreciation Right granted in conjunction with an Option, or a portion thereof, the exercise price
may not be less than the Option Price of the related Option; provided , further that, solely for the purposes of a Stock Appreciation Right granted under the Plan
to a Participant who is a U.S. taxpayer, in the case of a Stock Appreciation Right that was not granted in conjunction with an Option, the exercise price per
Stock Appreciation Right shall not be less than 100% of the Fair Market Value on the date the Stock Appreciation Right is granted.

(c)            Terms of Grant :  Each Stock Appreciation Right granted independent of an Option shall entitle a Participant upon exercise to an amount
equal to (i) the excess of (A) the Fair Market Value on the exercise date of one share of Class A Common Stock over (B) the exercise price per share of Class A
Common Stock, times (ii) the number of shares of Class A Common Stock covered by the Stock Appreciation Right.  Each Stock Appreciation Right granted in
conjunction with an Option, or a portion thereof, shall entitle a Participant to surrender to the Corporation the unexercised Option, or any portion thereof, and to
receive from the Corporation in exchange therefore an amount equal to (i) the excess of (A) the Fair Market Value on the exercise date of one share of Class A
Common Stock over (B) the Option Price per share of Class A Common Stock, times (ii) the number of shares of Class A Common Stock covered by the
Option, or portion thereof, which is surrendered.  Payment shall be made in Class A Common Stock or in cash, or partly in Class A Common Stock and partly
in cash (any such Class A Common Stock valued at such Fair Market Value), all as shall be determined by the Administrator.

(d)            Exercisability :  Stock Appreciation Rights may be exercised from time to time upon actual receipt by the Corporation of written notice of
exercise stating the number of shares of Class A Common Stock with respect to which the Stock Appreciation Right is being exercised.  The date a notice of
exercise is received by the Corporation shall be the exercise date.  The Administrator, in its sole discretion, may determine that no fractional Class A Common
Stock will be issued in payment for Stock Appreciation Rights, but instead cash will be paid for the fractional Class A Common Stock and the number of shares
of Class A Common Stock to be delivered will be rounded downward to the next whole share of Class A Common Stock.

(e)            Limitations .  The Administrator may impose, in its discretion, such conditions upon the exercisability of Stock Appreciation Rights as it
may deem fit, but in no event shall a Stock Appreciation Right be exercisable more than ten years after the date it is granted.
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8. Other Stock-Based Awards

The Administrator, in its sole discretion, may grant or sell Awards of Class A Common Stock, restricted Class A Common Stock, deferred restricted Class
A Common Stock, phantom restricted Class A Common Stock or other Class A Common Stock-based awards based in whole or in part on the Fair Market Value
of the Class A Common Stock (“ Other Stock-Based Awards ”).  Such Other Stock-Based Awards shall be in such form, and dependent on such conditions, as the
Administrator shall determine, including, without limitation, the right to receive, or vest with respect to, one or more shares of Class A Common Stock (or the
equivalent cash value of such Class A Common Stock) upon the completion of a specified period of service, the occurrence of an event and/or the attainment of
performance objectives.  Other Stock-Based Awards may be granted alone or in addition to any other Awards granted under the Plan.  Subject to the provisions of
the Plan, the Administrator shall determine to whom and when Other Stock-Based Awards will be made, the number of shares of Class A Common Stock to be
awarded under (or otherwise related to) such Other Stock-Based Awards; whether such Other Stock-Based Awards shall be settled in cash, Class A Common
Stock, or other assets or a combination of cash, Class A Common Stock and other assets; and all other terms and conditions of such Awards (including, without
limitation, the vesting provisions thereof and provisions ensuring that all Class A Common Stock so awarded and issued shall be fully paid and non-assessable).

9. Adjustments Upon Certain Events

Notwithstanding any other provisions in the Plan to the contrary, the following provisions shall apply to all Awards granted under the Plan:

(a)            Equity Restructurings . In the event of any extraordinary Class A Common Stock distribution or split, recapitalization, rights offering, split-
up or spin-off or any other event that constitutes an “equity restructuring” (as defined under Financial Accounting Standards Board (FASB) Accounting
Standards Codification 718) with respect to the Class A Common Stock, the Administrator shall, in the manner determined appropriate or desirable by the
Administrator and without liability to any person, adjust any or all of (i) the number of shares of Class A Common Stock or other securities of the Corporation
(or number and kind of other securities or property) with respect to which Awards may be granted under the Plan, and (ii) the terms of outstanding Awards,
including, but not limited to (A) the number of shares of Class A Common Stock or other securities of the Corporation (or number and kind of other securities
or property) subject to outstanding Awards or to which outstanding Awards relate, (B) the Option Price or exercise price of any Option or Stock Appreciation
Right and (C) any performance targets or other applicable terms.

(b)            Mergers, Reorganizations and Other Corporate Transactions . In the event of any reorganization, merger, consolidation, combination,
repurchase or exchange of Class A Common Stock or other securities of the Corporation, issuance of warrants or other rights to purchase Class A Common
Stock or other securities of the Corporation, or other similar corporate transaction or event that affects the Class A Common Stock such that an adjustment is
determined by the Administrator in its discretion to be appropriate or desirable, the Administrator in its sole discretion and without liability to any person shall
make such substitution or adjustment, if any, as it deems to be equitable as to (i) the number of shares of Class A Common Stock or other securities of the
Corporation (or number and kind of other securities or property) with respect to which Awards may be granted under the Plan, and (ii) the terms of any
outstanding Award, including (A) the number of shares of Class A Common Stock or other securities of the Corporation (or number and kind of other securities
or property) subject to outstanding Awards or to which outstanding Awards relate, (B) the Option Price or exercise price of any Option or Stock Appreciation
Right and (C) any performance targets or other applicable terms.
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(c)            Change in Control . In the event of a Change in Control after the Effective Date, (i) if determined by the Administrator in the applicable
Award agreement or otherwise, any outstanding Awards then held by Participants which are unexercisable or otherwise unvested or subject to lapse restrictions
shall automatically be deemed exercisable or otherwise vested or no longer subject to lapse restrictions, as the case may be, as of immediately prior to such
Change in Control and (ii) the Administrator may (subject to Sections 16 and 18), but shall not be obligated to: (A) accelerate, vest or cause the restrictions to
lapse with respect to all or any portion of an Award; (B) cancel such Awards for fair value (as determined in the sole discretion of the Administrator) which, in
the case of Options and Stock Appreciation Rights, may equal the excess, if any, of value of the consideration to be paid in the Change in Control transaction to
holders of the same number of shares of Class A Common Stock subject to such Options or Stock Appreciation Rights (or, if no consideration is paid in any
such transaction, the Fair Market Value of the Class A Common Stock subject to such Options or Stock Appreciation Rights) over the aggregate exercise price
of such Options or Stock Appreciation Rights; (C) provide that any Options or Stock Appreciation Right having an exercise price per share of Class A Common
Stock that is greater than the per share value of the consideration to be paid in the Change in Control transaction to a holder of a share of Class A Common
Stock shall be cancelled without payment of any consideration therefor; (D) provide for the issuance of substitute Awards that will substantially preserve the
otherwise applicable terms of any affected Awards previously granted hereunder as determined by the Administrator in its sole discretion; or (E) provide that
for a period of at least 15 days prior to the Change in Control, such Options shall be exercisable as to all shares subject thereto and that upon the occurrence of
the Change in Control, such Options shall terminate and be of no further force and effect.

10. No Right to Employment or Awards

The granting of an Award under the Plan shall impose no obligation on the Corporation or any Affiliate to continue the Employment of a Participant and
shall not lessen or affect the Corporation’s or Affiliate’s right to terminate the Employment of such Participant.  No Participant or other Person shall have any
claim to be granted any Award (including as a result of recurring prior Award), and there is no obligation for uniformity of treatment of Participants, or holders or
beneficiaries of Awards.  No Award shall constitute compensation for purposes of determining any benefits under any benefit plan.  The terms and conditions of
Awards and the Administrator’s determinations and interpretations with respect thereto need not be the same with respect to each Participant (whether or not such
Participants are similarly situated).

11. Successors and Assigns

The Plan shall be binding on all successors and assigns of the Corporation and a Participant, including without limitation, the estate of such Participant
and the executor, administrator or trustee of such estate, or any receiver or trustee in bankruptcy or representative of the Participant’s creditors.
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12. Nontransferability of Awards

Unless otherwise determined or approved by the Administrator, an Award shall not be transferable or assignable by the Participant otherwise than by will
or by the laws of descent and distribution.  Any transfer or assignment in violation of the prior sentence shall be null and void.  An Award exercisable after the
death of a Participant may be exercised by the legatees, personal representatives or distributees of the Participant.

13. Amendments or Termination

The Board may amend, alter or discontinue the Plan or any outstanding Award, but no amendment, alteration or discontinuation shall be made, without
the consent of a Participant, if such action would materially diminish any of the rights of the Participant under any Award theretofore granted to such Participant
under the Plan; provided , however , that the Administrator may without the Participant’s consent (a) amend the Plan or any outstanding Award in such manner as
it deems necessary to permit the granting of Awards meeting the requirements of the Code or other applicable laws (including, without limitation, to avoid adverse
tax consequences to the Corporation or to Participants as provided in Section 14 and Section 18 below), and (b) amend any outstanding Awards in a manner that is
not adverse (other than in a de
minimis
manner) to a Participant, except as otherwise may be permitted pursuant to Section 9 hereof or as is otherwise contemplated
pursuant to the terms of the Award, without the Participant’s consent.

14. International Participants

With respect to Participants who reside or work outside the United States of America, the Administrator may, in its sole discretion, amend the terms of the
Plan or Awards with respect to such Participants in order to conform such terms with the requirements of local law or to obtain more favorable tax or other
treatment for a Participant, the Corporation or an Affiliate.

15. Choice of Law

The Plan shall be governed by and construed in accordance with the law of the State of New York without giving effect to any otherwise governing
principles of conflicts of law that would apply the laws of another jurisdiction.

16. Other Laws; Restrictions on Transfer of Class A Common Stock

The Administrator may refuse to issue or transfer any Class A Common Stock or other consideration under an Award if, acting in its sole discretion, it
determines that the issuance or transfer of such Class A Common Stock or such other consideration might violate any applicable law or regulation or entitle the
Corporation to recover the same under Section 16(b) of the Act, as amended, and any payment tendered to the Corporation by a Participant, other holder or
beneficiary in connection with the exercise of such Award shall be promptly refunded to the relevant Participant, holder or beneficiary. Without limiting the
generality of the foregoing, no Award granted hereunder shall be construed as an offer to sell securities of the Corporation, and no such offer shall be outstanding,
unless and until the Administrator in its sole discretion has determined that any such offer, if made, would be in compliance with all applicable requirements of the
United States federal and any other applicable securities laws.
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17. Effectiveness of the Plan

The Plan shall be effective as of the Effective Date.

18. Section 409A

To the extent applicable, this Plan and Awards issued hereunder shall be interpreted in accordance with Section 409A of the Code and Department of
Treasury regulations and other interpretative guidance issued thereunder, including without limitation any such regulations or other guidance that may be issued
after the Effective Date.   Notwithstanding other provisions of the Plan or any Award agreements issued thereunder, no Award shall be granted, deferred,
accelerated, extended, paid out or modified under this Plan in a manner that would result in the imposition of an additional tax under Section 409A of the Code
upon a Participant.  In the event that it is reasonably determined by the Administrator that, as a result of Section 409A of the Code, payments in respect of any
Award under the Plan may not be made at the time contemplated by the terms of the Plan or the relevant Award agreement, as the case may be, without causing the
Participant holding such Award to be subject to taxation under Section 409A of the Code, consistent with the provisions of Section 13(a) above, the Corporation
may take whatever actions the Administrator determines necessary or appropriate to comply with, or exempt the Plan and Award agreement from the requirements
of Section 409A of the Code and related Department of Treasury guidance and other interpretive materials as may be issued after the Effective Date including,
without limitation, (a) adopting such amendments to the Plan and Awards and appropriate policies and procedures, including amendments and policies with
retroactive effect, that the Administrator determines necessary or appropriate to preserve the intended tax treatment of the benefits provided by the Plan and
Awards hereunder and/or (b) taking such other actions as the Administrator determines necessary or appropriate to avoid the imposition of an additional tax under
Section 409A of the Code, which action may include, but is not limited to, delaying payment to a Participant who is a “specified employee” within the meaning of
Section 409A of the Code until the first day following the six-month period beginning on the date of the Participant’s termination of Employment .  The
Corporation shall use commercially reasonable efforts to implement the provisions of this Section 18 in good faith; provided that neither the Corporation, the
Administrator nor any employee, director or representative of the Corporation or of any of its Affiliates shall have any liability to Participants with respect to this
Section 18 .
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Exhibit 5.1
 

Simpson Thacher & Bartlett LLP
425 LEXINGTON AVENUE

NEW YORK, NY 10017-3954
TELEPHONE: +1-212-455-2000
FACSIMILE: +1-212-455-2502

July 2, 2018

 
KKR & Co. Inc.
9 West 57th Street
Suite 4200
New York, New York 10019
 
Ladies and Gentlemen:

We have acted as counsel to KKR & Co. Inc., a Delaware corporation (the “Company”), in connection with the Registration Statement on Form S-8 (File
No.  333-223202),  as  amended  by  Post-Effective  Amendment  No.  1  (as  amended,  the  “Registration  Statement”),  filed  by  the  Company  with  the  Securities  and
Exchange  Commission  (the  “Commission”)  under  the  Securities  Act  of  1933,  as  amended,  relating  to  the  issuance  by  the  Company  of  an  aggregate  of  up  to
31,410,341 shares of Class A common stock of the Company, par value $0.01 (the “Shares”), pursuant to the Amended and Restated KKR & Co. Inc. 2010 Equity
Incentive Plan (the “Plan”).

We have examined the Registration Statement and the Certificate of Incorporation of the Company and the Bylaws of the Company, which have been
filed with the Commission as exhibits to the Registration Statement. We also have examined the originals, or duplicates or certified or conformed copies, of such
records, agreements, documents and other instruments and have made such other investigations as we have deemed relevant and necessary in connection with the
opinions hereinafter set forth. As to questions of fact material to this opinion, we have relied upon certificates or comparable documents of public officials and of
officers and representatives of the Company.

In rendering the opinion set forth below, we have assumed the genuineness of all signatures, the legal capacity of natural persons, the authenticity of all
documents submitted to us as originals, the conformity to original documents of all documents submitted to us as duplicates or certified or conformed copies and
the authenticity of the originals of such latter documents.

Based  upon  the  foregoing,  and  subject  to  the  qualifications,  assumptions  and  limitations  stated  herein,  we  are  of  the  opinion  that  when  the  Shares
registered under the Registration Statement are issued and delivered in accordance with the Plan, such Shares will be validly issued, fully paid and nonassessable.

 
We do not express any opinion herein concerning any law other than the Delaware General Corporation Law.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to Post-Effective Amendment No. 1 to the Registration Statement and to the use of our
name under the caption “Interests of Named Experts and Counsel” contained in the Registration Statement.

 
 Very truly yours,
  
 /s/ SIMPSON THACHER & BARTLETT LLP
  
 SIMPSON THACHER & BARTLETT LLP
 
 



Exhibit 23.1 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Post-Effective Amendment No. 1 to Registration Statement on Form S-8 of our report dated February 23,
2018, relating to the consolidated financial statements and financial statement schedule of KKR & Co. L.P. and subsidiaries (the “Company”) and the effectiveness
of the Company’s internal control over financial reporting, appearing in the Annual Report on Form 10-K of the Company for the year ended December 31, 2017.

/s/ Deloitte & Touche LLP
New York, New York
July 2, 2018

 



Exhibit 24.2
 

POWER OF ATTORNEY
 

Know all men by these presents, that the person whose signature appears below hereby constitutes and appoints Henry R. Kravis, George R. Roberts,
Scott C. Nuttall, Joseph Y. Bae, William J. Janetschek, David J. Sorkin and Christopher Lee and each of them, any of whom may act without the joinder of the
other, the individual’s true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for the person and in his name, place and
stead, in any and all capacities, to sign the following registration statements:
 

· Registration statement on Form S-3 (File No. 333-210061);
 

· Registration statement on Form S-3 (File No. 333-194249);
 

· Registration statement on Form S-3 (File No. 333-169433); and
 

· Registration statement on Form S-8 (File No. 333-223202),
 
and any or all amendments or supplements, including post-effective amendments to each such registration statement, including a prospectus or an amended
prospectus therein and any registration statement for the same offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act of 1933,
as amended, and to file the same, with all exhibits thereto, and all other documents in connection therewith to be filed with the Securities and Exchange
Commission, granting unto said attorneys-in-fact and agents, and each of them full power and authority to do and perform each and every act and thing requisite
and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby ratifying and confirming all that
said attorneys-in-fact as agents or any of them, or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
 

Executed as of the 1st day of July 2018.
 
 /s/ Xavier B. Niel
 Name: Xavier B. Niel

Title: Director


