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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 Securitiesdéhange Act of 1934

Date of Report (Date of earliest event reportdegbruary 10, 2015

KKR & CO. L.P.
KKR FINANCIAL HOLDINGS LLC

(Exact name of registrant as specified in its cbgrt

001-34820 26-0426107
Delaware 001-33437 11-3801844
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
9 West 571" Street, Suite 4200, New York, New York 10019
555 California Street, 50th Floor, San Francisco, & 94104
(Address of principal executive offices) (Zip Code)

(212) 750-8300
(415) 315-3620
(Registrant’s telephone number, including area gode

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

Check the appropriate box below if the Form 8-li{jlis intended to simultaneously satisfy the §jliobligation of the registrant under
any of the following provisions (see General Instian A.2. below):

[0 Written communications pursuant to Rule 428arrthe Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12emnthe Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant ke Rid-2(b) under the Exchange Act (17 CFR 240244}

Pre-commencement communications pursuant k» Re-4(c) under the Exchange Act (17 CFR 2404(8%¥-




Item 2.02 Results of Operations and Financial Condition

On February 10, 2015, KKR & Co. L.P. issued a pretsase announcing its financial results for tharter and year ended
December 31, 2014. While the release may contiaio information regarding KKR Financial HoldingsC (“KFN"), KFN will be
separately reporting its financial results for thuarter and year ended December 31, 2014 in itgadmaport on Form 10-K.

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 the exhfhinished by this Form 8-K
shall not be deemed to be “filed” for purposes eftibn 18 of the Securities Exchange Act of 1934amended, nor shall they be deemed to
be incorporated by reference in any filing under Stecurities Act of 1933, as amended, except distghaxpressly set forth by specific
reference in such a filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description

Exhibit 99.1 Press release of KKR & Co. L.P., datethruary 10, 2015, announcing its results forgihrter and year ended
December 31, 2014 (This exhibit is furnished antfihed)




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, each of the registrants has dalysed this report to be signed or

behalf by the undersigned hereunto duly authorized.

Date: February 10, 2015

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

By: /s/ William J. Janetschek
NameWilliam J. Janetschek
Title: Chief Financial Officer

KKR FINANCIAL HOLDINGS LLC

By: /s/ Michael R. McFerran
Name Michael R. McFerran
Title: Chief Financial Officer
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Exhibit 99.1 Press release of KKR & Co. L.P., datetbruary 10, 2015, announcing its results forgtinerter and year ended

December 31, 2014 (This exhibit is furnished antfihed)



Exhibit 99.1
KKR & Co. L.P. Announces Fourth Quarter and Full Year 2014 Results
Realization Activity Drives Strong Full Year Distribution

GAAP net income (loss) attributable to KKR & Co. L.P. was ($0.6) million and $477.6 million for the garter
and year ended December 31, 2014, respectively, dowwom $277.9 million and $691.2 million in the corparable
periods of 2013.

Total distributable earnings was $376.3 million forthe quarter ended December 31, 2014, down from $84
million in the quarter ended December 31, 2013. Tat distributable earnings was $2,028.9 million fothe year
ended December 31, 2014, up from $1,455.9 millioarfthe year ended December 31, 2013.

Distribution per common unit was $0.35 for the quater ended December 31, 2014, down from $0.48 in the
guarter ended December 31, 2013. Distribution peranmon unit was $1.90 for the year ended December 31
2014, up from $1.40 in the year ended December 21013.

Economic net income (“ENI") was $86.6 million and $,727.2 million for the quarter and year ended Deceber
31, 2014, respectively, down from $789.6 million a&$2,195.6 million in the comparable periods of 2(BL

ENI after taxes per adjusted unit(}) was $0.05 and $1.84 for the quarter and year endddecember 31, 2014,
respectively, down from $1.04 and $2.82 in the corapable periods of 2013.

Fee and yield earnings were $208.4 million and $7.3million for the quarter and year ended DecembeB1,
2014, respectively, up from $140.1 million and $433 million in the comparable periods of 2013.

Book value was $10.1 billion on a total reportablsegment basis as of December 31, 2014 or $12.07 pdjusted
unit.

Return on equity and cash return on equity were 16%and 21%, respectively.

Assets under management (“AUM”) and fee paying asteunder management (“FPAUM”") totaled $98.6 billion
and $83.0 billion, respectively, as of December 32014.

NEW YORK--(BUSINESS WIRE)--February 10, 2013<KR & Co. L.P. (NYSE: KKR) today reported its fourth quarter and full year£201
results.

For the quarter and year ended December 31, 20&4air value of our private equity portfolio appigted 2.7% and 12.8%, respectively.

During the fourth quarter of 2014, KKR held thesficloses of its European Fund IV, Infrastructunadrll and Special Situations Fund I, ¢
held the second close for its Lending PartnersiHd; which added capital commitments of $1.6 hilli$2.0 billion, $0.7 billion and $0.5
billion, respectively.

KKR declares a distribution of $0.35 per commort,umhich includes $0.15 of realized cash carry, #8& consecutive quarter that realized
cash carry has been a component of the distribuidmging full-year distributions to $1.90 per comn unit.

“Our realization activity and increasing balanceetyield translated into $2.0 billion of total wisutable earnings and an annual distribution
of $1.90 per unit for the year ended December 8142both of which are the highest figures we’veoréed as a public companysaid Henn
R. Kravis and George R. Roberts, Co-Chairmen an€lief Executive Officers of KKR. “Additionally, abalance sheet continued to
generate strong cash flow, resulting in a 21% caslirn on equity in 2014.”

Note: Certain financial measures, including FRE],EENI after taxes, fee and yield earnings, bodki®@acash and sh-term investments ai
adjusted units, are not presented in accordand¢easitounting principles generally accepted in thédd States of America (“GAAP”). See
Exhibits B and C for a reconciliation of such measuo financial results prepared in accordanck GAAP.

(1) KKR’s reporting of ENI after taxes now includaseduction for equity-based charges.






GAAP RESULTS

GAAP net income (loss) for the quarter and yearedrdecember 31, 2014, included net income (losshatable to KKR & Co. L.P. of
($0.6) million and $477.6 million, respectively,danet income (loss) attributable to KKR & Co. Lger common unit of $0.00 and $1.16,
respectively, on a diluted basis. For the quanerygear ended December 31, 2013, net income @s#)utable to KKR & Co. L.P. was
$277.9 million and $691.2 million, respectively damet income (loss) attributable to KKR & Co. Lger common unit was $0.89 and $2.30,
respectively, on a diluted basis. The decreasastimcome (loss) were primarily due to a decréasgvestment income, partially offset by
increase in KKR & Co. L.P.’s ownership percentagéie KKR business.

SEGMENT RESULTS *

KEY METRICS
(Amounts in millions, except per adjusted unit amoats)

Quarter Ended Year Ended
December 31, December 31, December 31, December 31,

2014 2013 % Change 2014 2013 % Change
Total Distributable Earnings
Fees $25¢ $29¢ $1,14° $1,02¢
Realized Cash Carry 19¢ 25C 1,19/ 69C
Net Realized Investment Incor 181 251 901 657
Total Cash Revenues $63¢€ $797 -20% $3,24. $2,37¢ 37%
Total Cash Expenses and Other 26( 287 1,213 91¢
Total Distributable Earnings $37¢ $51(C -26% $2,02¢ $1,45¢ 39%
Estimated Current Corporate Income Taxes 15 27 97 99
Distributable Earnings, net of taxes $361 $48:¢ -25% $1,930 $1,35° 42%
Distributable Earnings, net of taxes per KKR & Cd?. common
unit $0.44 $0.7( -37% $2.47 $1.97 25%
Distribution per KKR & Co. L.P. common unit $0.3¢ $0.4¢ -27% $1.9C $1.4( 36%
Payout ratio 80% 69% 7% 71%
Economic Net Income
Management, Monitoring and Transaction Fees, Net $24¢ $25¢ $1,09¢ $95¢€
Performance Income 25€ 62€ 1,352 1,48
Investment Income (143, 324 50& 95¢
Total Segment Revenues $357 $1,20¢ -70% $2,95¢ $3,40: -13%
Total Segment Expenses and Other 311 46€ 1,48 1,382
Economic Net Income, After-Taxes $4€ $74: -94% $1,47: $2,01¢ 27%
Economic Net Income, After-Taxes per Adjusted Unit $0.0¢ $1.04 -95% $1.8¢ $2.82 -35%
Fee and Yield Earnings $20¢ $14(C 49% $73: $43¢ 69%
Other
Book Value per Adjusted Unit $12.0° $10.8¢ 11%

Year Ended
December 31, December 31,
2014 2013

Return on Equity 16% 28%
Cash Return on Equity 21% 19%

* All segment financial information presented irsthelease reflects a new presentation as of thensequarter of 2014 following the closing
of the acquisition of KFN.




Private Markets

AUM was $61.5 billion as of December 31, 2014, maréase of $2.3 billion, compared to AUM of $59ilidn as of September 30, 2014.
The increase was primarily attributable to new tpaised in our European Fund IV and Infrastreetavestors Fund 1l as well as
appreciation in the fair value of our private eyuabrtfolio. These increases were offset by distitns to limited partners of our private
equity funds arising from realizations.

FPAUM was $47.3 billion as of December 31, 2014irenease of $1.7 billion, compared to FPAUM of $billion as of September 30,
2014. The increase was primarily attributable tev capital raised in our European Fund IV and Irtfracture Fund Il offset by distributions
to limited partners of our private equity fundssarg from realizations.

Total segment revenues were $283.4 million forgharter ended December 31, 2014, a decrease of3i#ilon, compared to total segmu
revenues of $1,013.7 million for the quarter enBedember 31, 2013. Total segment revenues wer8&3, Million for the year ended
December 31, 2014, a decrease of $532.6 milliompewed to total segment revenues of $2,821.1 miftio the year ended December 31,
2013. The decrease in revenues for the quarteyesrdended December 31, 2014 was principally atfaile to a decrease in investment
income due primarily to net unrealized losses inemergy portfolio, which were only partially offdgy appreciation in our private equity
portfolio. Additionally, the 2014 period reflectadower level of carried interest as a result &iveer level of appreciation in our private
equity portfolio in the 2014 periods. While the walof our private equity portfolio increased in #8414 periods, the amount of appreciation
was less than that in the prior periods.

ENI was $76.8 million for the quarter ended Decengie 2014, a decrease of $573.5 million, comp#odeNI| of $650.3 million for the
quarter ended December 31, 2013. ENI was $1,33illidmfor the year ended December 31, 2014, aekese of $489.3 million, compared
ENI of $1,826.7 million for the year ended Decem®&r2013. The decreases are primarily the re§titeodecreases in total segment
revenues discussed above.

Public Markets

AUM was $37.1 billion as of December 31, 2014, rmaréase of $0.1 billion, compared to AUM of $37illdn as of September 30, 2014.
FPAUM was $35.8 billion as of December 31, 2014&hamged from FPAUM of $35.8 billion as of Septemb@r2014. For both AUM and
FPAUM, new capital raised, primarily in our LendiRgrtners Il Fund and our CLOs was largely offsedistributions and redemptions
across multiple strategies.

Total segment revenues were $33.5 million for thartgr ended December 31, 2014, a decrease of@pafiion, compared to total segment
revenues of $150.1 million for the quarter endedddeber 31, 2013. Total segment revenues were $428i8n for the year ended
December 31, 2014, an increase of $10.4 milliommared to total segment revenues of $419.5 miftiorthe year ended December 31, 2(
The decrease in revenues for the quarter endechiiere31, 2014 was principally attributable to ardase in investment income due
primarily to net unrealized losses in our CLO aretld portfolios, partially offset by an increasenet interest and dividends relating to the
inclusion of yielding assets held by KKR Finanditdldings LLC (“KFN"). The increase in revenues foe year ended December 31, 2014
was principally attributable to an increase inin&trest and dividends relating to the inclusioryietding assets held by KFN as well as a
higher level of management fees reflecting newtehpaised and acquisitions. These increases weset iy net unrealized losses in our C
portfolio.

ENI was ($11.4) million for the quarter ended Debem31, 2014, a decrease of $122.6 million, conthardENI of $111.2 million for the
quarter ended December 31, 2013. ENI was $240lbbmfbr the year ended December 31, 2014, a deereb$19.4 million, compared to
ENI of $259.5 million for the year ended Decembgr 2013. The decrease for the quarter ended Deae3itb2014 was principally
attributable to a decrease in investment incomepdinearily to net unrealized losses in our CLO aneldit portfolios, partially offset by an
increase in net interest and dividends relatindpéoinclusion of yielding assets held by KFN. Tlemrase for the year ended December 31,
2014 was principally attributable to net unrealif@sbes in our CLO portfolio and higher expensélsetng acquisitions. These decreases
were partially offset by an increase in net intee®l dividends relating to the inclusion of yielgliassets held by KFN as well as a higher
level of management fees reflecting new capitalegdiand acquisitions.

KFN was acquired on April 30, 2014 and its resatts included in KKR’s results beginning on May Q12.
Capital Markets and Other

Total segment revenues were $40.6 million for tharter ended December 31, 2014, a decrease ofififidn, compared to total segment
revenues of $44.7 million for the quarter endedddelger 31, 2013. Total segment revenues were $23llidn for the year ended December
31, 2014, an increase of $76.8 million, comparetal segment revenues of $160.3 million for tearyended December 31, 2013. The
fluctuations in revenues primarily reflect a lovievel of overall capital markets transaction atyifor the quarter ended December 31, 2014
and a higher level of overall capital markets teati®on activity for the year ended December 314201

ENI was $21.1 million for the quarter ended Decen8ie 2014, a decrease of $7.0 million, compareeNb of $28.1 million for the quarter
ended December 31, 2013. ENI was $149.6 milliortHeryear ended December 31, 2014, an increas#0a? $nillion, compared to ENI of
$109.4 million for the year ended December 31, 20h& decrease for the quarter ended Decembel034, &imarily reflects a lower lev



of overall capital markets transaction activitytfie 2014 period. The increase for the year ende@mber 31, 2014 reflects a higher level of
overall capital markets transaction activity in #@.4 period, partially offset by higher compenmagxpense.




CAPITAL AND LIQUIDITY

As of December 31, 2014, KKR had $1.1 billion o$lt@nd short-term investments and $2.6 billionus@anding debt and preferred share
obligations on a total reportable segment basis ifisludes KFN'’s debt obligations of $657.3 milliand KFN’'s 7.375% Series A LLC
preferred shares of $373.8 million, which are neceurse to KKR beyond the assets of KFN. As of bdwr 31, 2014, KKR had a $1.0
billion revolving credit facility, which was undrawIn addition, KKR has a $500.0 million revolvingedit facility for use in its capital
markets business that had $27.0 million drawn d3emfember 31, 2014.

As of December 31, 2014, KKR'’s portion of total atted commitments to its investment funds was $illbn. See Exhibit A for details.

DISTRIBUTION

A distribution of $0.35 per common unit has beedla®d, comprised of (i) $0.07 per common unit fraftertax FRE, (ii) $0.15 per comm
unit from realized cash carry, (i) $0.06 per coomunit from KKR'’s net realized investment inconmel&iv) $0.07 per common unit from
KFN'’s net realized investment income. The distridutwill be paid on March 6, 2015 to unitholdersreford as of the close of business on
February 20, 2015.

CONFERENCE CALL

A conference call to discuss KKR's financial reswiill be held on Tuesday, February 10, 2015 ad@@.m. EDT. The conference call may
be accessed by dialing (877) 303-2917 (U.S. calters1 (253) 237-1135 (non-U.S. callers); a pamsfeds not required. Additionally, the
conference call will be broadcast live over theetnet and may be accessed through the InvestoeCsattion of KKR's website at
http://ir.kkr.com/kkr_ir/kkr events.cfmA replay of the live broadcast will be available KKR's website or by dialing (855) 859-2056 (U.S.
callers) or +1 (404) 537-3406 (non-U.S. callersisppcode 70933841, beginning approximately twoshafier the broadcast.

From time to time, KKR may use its website as andehof distribution of material company informatid-inancial and other important
information regarding KKR is routinely posted arut@ssible on the Investor Center for KKR & Co. LaP.
http://ir.kkr.com/kkr_ir/kkr_events.cfnin addition, you may automatically receive emadrtd and other information about KKR by enrolling
your email address at t*Email Alerts” area of the Investor Center on thebsite.

ABOUT KKR

KKR is a leading global investment firm that maragesestments across multiple asset classes imgjystivate equity, energy, infrastructt
real estate, credit and hedge funds. KKR aims teigge attractive investment returns by followingaéient and disciplined investment
approach, employing world-class people, and drigr@nvth and value creation at the asset level. KiRRsts its own capital alongside its
partners' capital and brings opportunities to athierough its capital markets business. ReferetacK&R’s investments may include the
activities of its sponsored funds. For additiomébimation about KKR & Co. L.P. (NYSE: KKR), pleagisit KKR's website at
www.kkr.com.

FORWARD-LOOKING STATEMENTS

This release contains certain forward-looking stegets. Forward-looking statements relate to exgpieos, beliefs, projections, future plans
and strategies, anticipated events or trends anithsiexpressions concerning matters that are istdiical facts. The forward-looking
statements are based on KKR’s beliefs, assumpéindexpectations 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 AUM, FPAUM, FRE, total distritaltle earnings, ENI, ENI after taxes, fee and yé&lchings, fee and yield EBITDA, equ
invested and syndicated capital, uncalled commitmy@ore interest expense, cash and short-ternstimemts, net realized principal
investment income and book value, may vary matgriedm those expressed in the forwdadking statements. The following factors, ami
others, could cause actual results to vary fronfah&ardiooking statements: the general volatility of tleital markets; failure to realize t
benefits of or changes in KKR'’s business strateigielsiding the ability to realize the anticipatgahsrgies from acquisitions or strategic
partnerships such as Prisma, Nephila, Avoca or K&djlability, terms and deployment of capital; ibadaility of qualified personnel and
expense of recruiting and retaining such persomeginges in the asset management industry, intextest or the general economy;
underperformance of KKR's investments and decrealsiity to raise funds; and the degree and natfil€kKR’s competition. KKR does not
undertake any obligation to update any forward-loglstatements to reflect circumstances or evéuatisdccur after the date on which such
statements were made except as required by laaddition, KKR’s business strategy is focused onlding term and financial results are
subject to significant volatility. Additional infaration about factors affecting KKR is availableKiKR & Co. L.P.’'s Annual Report on Form
10-K for the fiscal year ended December 31, 20ieY] fvith the SEC on February 24, 2014, quartezlyorts on Form 10-Q for subsequent
guarters and other filings with the SEC, whichavailable at www.sec.gav




KKR

CONSOLIDATED STATEMENTS OF OPERATIONS (GAAP BASIS - UNAUDITED)

(Amounts in thousands, except common unit and peroecnmon unit amounts)

Quarter Ended

Year Ended

December 31, 2014 December 31, 2013 December 31, 2014 December 31, 2013

Revenues

Fees $ 212,94:  $ 22490. $ 1,110,000 $ 762,54
Expenses

Compensation and Benefits 253,66: 405,68 1,263,85: 1,266,59

Occupancy and Related Charges 15,59¢ 15,68 62,56+ 61,72(

General, Administrative and Other 363,90 158,92( 869,65 438,82t

Total Expenses 633,16: 580,29: 2,196,06 1,767,13
Investment Income (Loss)

Net Gains (Losses) from Investment Activities 535,94: 3,227,32 4,778,23. 7,826,08:

Dividend Income 205,87 325,50° 1,174,50 695,52

Interest Income 271,08 122,50¢ 909,20° 474,75!

Interest Expense (119,849 (26,92)) (317,19) (99,61¢)

Total Investment Income (Loss) 893,05! 3,648,42 6,544,74: 8,896,74
Income (Loss) Before Taxes 472,83t 3,293,083 5,458,68! 7,892,15
Income Taxes 6,52¢ 12,40: 63,66¢ 37,92¢
Net Income (Loss) 466,31« 3,280,63! 5,395,02 7,854,22:
Net Income (Loss) Attributable -

Redeemable Noncontrolling Interests (4,70%) 36,261 (3,34) 62,25¢
Net Income (Loss) Attributable -

Noncontrolling Interests 471,60:¢ 2,966,45. 4,920,75! 7,100,74
Net Income (Loss) Attributable to KKR & Co. L.P. $ (583 $ 277,91 % 477,61 $ 691,22
Net Income (Loss) Attributable to KKR & Co. L.P. P Common Unit

Basic $ 0.0C $ 0.9¢ $ 128 § 2.51]

Diluted (a) $ 0.0Cc $ 08¢ $ 1.1€ $ 2.3C
Weighted Average Common Units Outstanding

Basic 431,432,52 288,045,50 381,092,39 274,910,62

Diluted (a) 458,982,85 312,340,33 412,049,27 300,254,09

(a) KKR Holdings L.P. units have been excluded fromdhkulation of diluted earnings per common unitsithe exchange of these units would not dilut&lksiespective

ownership interests in the KKR Group Partnerships.




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
December 31, 201 September 30, 201 December 31, 201 December 31, 201 December 31, 201

Segment Revenues
Management, Monitoring and Transaction Fees, Net

Management Fees $ 178,06: $ 173,91 ¢ 175,24t  $ 726,04: $ 665,63(
Monitoring Fees 38,73¢ 30,44¢ 26,28: 135,16( 120,26°
Transaction Fees 53,29: 158,56+ 104,47! 459,67 336,68t
Fee Credits (25,729 (61,81 (47,019 (222,03) (166,617

Total Management, Monitoring and Transaction Fhies, 244,36t 301,11 258,98¢ 1,098,84: 955,97:

Performance Income

Realized Carried Interest 198,59° 246,02¢ 250,50( 1,193,66 690,02
Incentive Fees 11,30: 8,00¢ 36,69¢ 47,807 72,35¢
Unrealized Carried Interest 46,12( 56,19: 338,67! 110,13¢ 724,14

Total Performance Income 256,01¢ 310,22° 625,87( 1,351,60 1,486,52°

Investment Income (Loss)

Net Realized Gains (Losses) 62,21¢ 162,79! 230,88: 628,40: 635,63:
Net Unrealized Gains (Losses) (324,419 (37,83)) 72,82¢ (396,42} 301,26:
Total Realized and Unrealized (262,19)) 124,96. 303,70° 231,97¢ 936,89!

Net Interest and Dividends 119,32! 82,25« 19,97« 273,17" 21,50¢
Total Investment Income (Loss) (142,877 207,21¢ 323,68: 505,15: 958,40:

Total Segment Revenues 357,51 818,55 1,208,54( 2,955,59 3,400,89!

Segment Expenses
Compensation and Benefits

Cash Compensation and Benefits 90,55¢ 108,79( 95,94¢ 399,70! 343,77.
Realized Allocation to Carry Pool 79,43¢ 98,41 100,20( 477,46! 276,01:
Unrealized Allocation to Carry Pool 21,50¢ 22,69¢ 141,19° 49,45¢ 306,93t
Total Compensation and Benefits 191,50: 229,89° 337,34: 926,62¢ 926,72:
Occupancy and Related Charges 14,38: 14,45¢ 14,26 57,78% 56,327
Other Operating Expenses 61,68¢ 60,27: 65,34 229,06¢ 215,88:
Total Segment Expenses 267,57: 304,62 416,94t 1,213,48! 1,198,93.
Income (Loss) attributable to noncontrolling inttse 3,34¢ 5,18¢ 1,94: 14,94¢ 6,381
Economic Net Income (Loss) (a) $ 86,59: $ 508,74. $ 789,64¢ $ 1,727,161 $ 2,195,58:
Provision for Income Taxes 3,951 47,36: 16,04¢ 94,22% 61,60:
Equity-based Charges 36,60 42,09( 30,12¢ 158,92° 114,70¢
Economic Net Income (Loss), After Taxes (b) $ 46,03¢ $ 419,29( $ 743,47, % 1,474,010 $ 2,019,27.
Economic Net Income (Loss), After Taxes Per AdjusteUnit $ 0.0t $ 05C $ 104 $ 184 % 2.82
Weighted Average Adjusted Units (Fully Diluted Bass) (a) 838,067,97 835,957,68 716,807,18 800,247,98 714,835,94
Assets Under Management $ 98,612,500 $ 96,149,90 $ 94,320,300 $ 98,612,50 $ 94,320,30
Fee Paying Assets Under Management $ 83,046,40 $ 81,356,70 $ 77,397,50 $ 83,046,40 $ 77,397,50
Equity Invested and Syndicated Capital $ 2,343,900 $ 4,751,400 $ 2,943,500 $ 12,818,10 $ 8,506,001
Uncalled Commitments $ 21,113,700 $ 17,555,40 $ 22,463,990 $ 21,113,70 $ 22,463,90
Other Information
Fee Related Earnings $ 89,04 $ 125,60: $ 120,13 $ 460,08¢ $ 412,34¢
Plus: Net Interest and Dividends 119,32! 82,25« 19,97« 273,17" 21,50¢
Fee and Yield Earnings (a) $ 208,36¢ $ 207,857 $ 140,100 $ 733,26: % 433,85¢
Plus: Depreciation and Amortization 3,83( 3,771 3,65¢ 15,78: 14,64¢
Plus: Core Interest Expense 27,05( 23,34% 17,00« 88,00: 65,66:
Fee and Yield EBITDA (a) $ 239,24¢ % 234,98. % 160,76¢ $ 837,04¢ $ 514,16«

Total Distributable Earnings (a) $ 376,32t $ 504,817 $ 510,35. $ 2,028,92. $ 1,455,87:



GAAP interest expense $ 119,84t $ 96,61¢ $ 26,92 $ 317,19. $ 99,61¢
Less: interest expense related to debt obligations
from investment financing arrangements and KFN 92,79¢ 73,27 9,91¢ 229,19( 33,95¢

Core Interest Expense (a) $ 27,050 $ 23,347 % 17,00¢ $ 88,00: $ 65,66

(a) See definitions for economic net income (loss)usigjd units, fee and yield earnings, fee and W8tTDA, total distributable earnings and core ietrexpense under
“Notes to Reportable Segments.”

(b) Represents economic net income (loss) after reshgfor income taxes and equity-based charges.




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

Quarter Ended Year Ended
December 31, 201 September 30, 201 December 31, 201 December 31, 201 December 31, 201

Segment Revenues
Management, Monitoring and Transaction Fees, Net

Management Fees $ 111,28¢ $ 107,44 $ 118,78: $ 453,210 % 459,49¢
Monitoring Fees 38,73¢ 30,44¢ 26,28: 135,16( 120,26°
Transaction Fees 8,48( 67,77: 53,507 214,61: 150,11¢
Fee Credits (16,059 (58,810 (39,509 (198,68() (136,66:)

Total Management, Monitoring and Transaction Fhies, 142,35( 146,85: 159,06: 604,30:. 593,21¢

Performance Income

Realized Carried Interest 198,59° 236,12¢ 250,50( 1,159,01 690,02
Incentive Fees - - - - -
Unrealized Carried Interest 34,07( 53,77¢ 321,54¢ 70,05¢ 661,80:

Total Performance Income 232,66° 289,90: 572,04¢ 1,229,06! 1,351,83

Investment Income (Loss)

Net Realized Gains (Losses) 60,76¢ 165,04 230,53: 609,90! 632,28
Net Unrealized Gains (Losses) (201,49) 8,29: 42,31: (245,26() 252,46¢
Total Realized and Unrealized (140,729 173,34( 272,84 364,64! 884,74¢

Net Interest and Dividends 49,08 21,46 9,74% 90,49¢ (8,66%)
Total Investment Income (Loss) (91,64%) 194,80: 282,58¢ 455,14« 876,08:

Total Segment Revenues 283,37: 631,55¢ 1,013,69 2,288,51! 2,821,13.

Segment Expenses
Compensation and Benefits

Cash Compensation and Benefits 55,75( 59,99: 66,99 239,16: 231,91:
Realized Allocation to Carry Pool 79,43¢ 94,45 100,20( 463,60! 276,01:
Unrealized Allocation to Carry Pool 16,68¢ 21,72¢ 134,34 33,43( 282,00:
Total Compensation and Benefits 151,87" 176,17: 301,54: 736,19¢ 789,92!
Occupancy and Related Charges 10,68 11,46( 12,11( 45,47 48,04*
Other Operating Expenses 43,75¢ 44,61¢ 49,46¢ 168,02: 154,98.
Total Segment Expenses 206,31¢ 232,25( 363,11 949,68¢ 992,95;
Income (Loss) attributable to noncontrolling inttse 23z 34z 25€ 1,42¢ 1,49¢
Economic Net Income (Loss) $ 76,82: $ 398,967 $ 650,32t $ 1,337,40. $ 1,826,68.
Assets Under Management $ 61,505,800 $ 59,168,300 $ 61,242,90 $ 61,505,80 $ 61,242,90
Fee Paying Assets Under Management $ 47,262,500 $ 4559160 $ 50,156,30 $ 47,262,50 $ 50,156,30
Equity Invested $ 828,000 $ 2,389,200 $ 2,122,600 $ 7,223,400 % 5,840,901
Uncalled Commitments $ 18,272,400 $ 14,907,30 $ 20,101,600 $ 18,272,40 $ 20,101,60
KKR
STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
PUBLIC MARKETS SEGMENT (UNAUDITED)
(Amounts in thousands)
Quarter Ended Year Ended

December 31, 201 September 30, 201 December 31, 201 December 31, 201 December 31, 201

Segment Revenues
Management, Monitoring and Transaction Fees, Net

Management Fees $ 66,87¢ $ 66,46¢ $ 56,46 $ 272,83 % 206,13«
Monitoring Fees - - - - -
Transaction Fees 10,51 3,26: 9,431 27,14¢ 40,31«
Fee Credits (9,679 (3,009 (7,505 (23,35) (29,950

Total Management, Monitoring and Transaction Fhies, 67,71t 66,73( 58,39: 276,62: 216,49¢

Performance Income
Realized Carried Interest - 9,90( - 34,65( -



Incentive Fees 11,30: 8,00¢ 36,69: 47,80° 72,35¢
Unrealized Carried Interest 12,05( 2,41¢€ 17,12¢ 40,07t 62,33¢
Total Performance Income 23,35 20,32¢ 53,82 122,53. 134,69°
Investment Income (Loss)
Net Realized Gains (Losses) 1,413 (630 2,404 20,55( 8,53
Net Unrealized Gains (Losses) (121,340 (46,119 29,12% (148,89)) 43,10¢
Total Realized and Unrealized (119,92) (46,749 31,53 (128,34) 51,64(
Net Interest and Dividends 62,39¢ 53,33t 6,39¢ 159,13: 16,62:
Total Investment Income (Loss) (57,52%) 6,587 37,92« 30,78¢ 68,26:
Total Segment Revenues 33,54 93,64: 150,13¢ 429,94; 419,45’
Segment Expenses
Compensation and Benefits
Cash Compensation and Benefits 25,17« 26,78 17,08: 105,61( 77,37¢
Realized Allocation to Carry Pool - 3,96( - 13,86( -
Unrealized Allocation to Carry Pool 4,82( 967 6,85( 16,02¢ 24,93t
Total Compensation and Benefits 29,99¢ 31,71 23,93: 135,49¢ 102,31
Occupancy and Related Charges 3,02¢ 2,51¢ 1,80( 10,26( 6,86
Other Operating Expenses 11,50: 10,92¢ 12,56 42,41 49,21(
Total Segment Expenses 44,52; 45,16 38,29¢ 188,17: 158,38t
Income (Loss) attributable to noncontrolling intse 394 33t 62t 1,63¢ 1,56(
Economic Net Income (Loss) $ (11,37H % 48,14¢ $ 111,210 $ 240,13 $ 259,51
Assets Under Management $ 37,106,700 $ 36,981,60 $ 33,077,40 $ 37,106,700 $ 33,077,40
Fee Paying Assets Under Management $ 35,783,90 $ 35,765,10 $ 27,241,200 $ 35,783,900 $ 27,241,20
Equity Invested $ 1,126,700 $ 442200 $ 690,90 $ 3,027,400 % 1,553,00!
Uncalled Commitments $ 2,841,300 $ 2,648,100 $ 2,362,300 $ 2,841,300 $ 2,362,301
Gross Dollars Invested $ 1,545,600 $ 1,122,100 $ 1,481,100 $ 4,425,600 $ 4,213,30!




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

Quarter Ended Year Ended
December 31, 201 September 30, 201 December 31, 201 December 31, 201 December 31, 201

Segment Revenues
Management, Monitoring and Transaction Fees, Net

Management Fees $ - 8 -8 - 8 -3 -
Monitoring Fees - - - - -
Transaction Fees 34,30: 87,53( 41,53 217,92 146,25
Fee Credits - - - - -

Total Management, Monitoring and Transaction Fhies, 34,30: 87,53( 41,53’ 217,92( 146,25:

Performance Income
Realized Carried Interest - - - - R
Incentive Fees - - - - R
Unrealized Carried Interest - - - - R
Total Performance Income - - - B R

Investment Income (Loss)

Net Realized Gains (Losses) 34 (1,622) (2,059 (2,057) (5,18)
Net Unrealized Gains (Losses) (1,579 (8) 1,38¢ (2,277) 5,68¢
Total Realized and Unrealized (1,54% (1,630 (66¢) (4,329 507

Net Interest and Dividends 7,84 7,45¢€ 3,83¢ 23,54« 13,54¢
Total Investment Income (Loss) 6,29¢ 5,82¢ 3,16¢ 19,22( 14,05¢

Total Segment Revenues 40,59¢ 93,35¢ 44,70¢ 237,14( 160,31(

Segment Expenses
Compensation and Benefits
Cash Compensation and Benefits 9,63: 22,01: 11,86¢ 54,93: 34,48:
Realized Allocation to Carry Pool - - - - -
Unrealized Allocation to Carry Pool - - - - -

Total Compensation and Benefits 9,63: 22,01: 11,86¢ 54,93« 34,48
Occupancy and Related Charges 67C 48( 354 2,05¢ 1,41¢
Other Operating Expenses 6,42¢ 4,72¢ 3,30¢ 18,63¢ 11,69:
Total Segment Expenses 16,73 27,21¢ 15,53: 75,62¢ 47,59!

Income (Loss) attributable to noncontrolling inttse 2,72 4,512 1,06z 11,88¢ 3,32¢
Economic Net Income (Loss) $ 21,14 % 61,62¢ $ 28,11 % 149,62 $ 109,38t

Syndicated Capital $ 389,200 $ 1,920,000 $ 130,000 ¢ 2,567,300 $ 1,112,10




KKR

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

As of
December 31, 2014

As of
December 31, 2013

Cash and short-term investments 1,121,38! 2,161,09
Investments 9,807,601 (a) 4,980,26!
Unrealized carry 1,283,02. (b) 1,179,33 (b)
Other assets 999,65 662,35
Total assets 13,211,66 8,983,05
Debt obligations - KKR (ex-KFN) 1,527,001 1,000,00!
Debt obligations - KFN 657,31( -
Preferred shares - KFN 373,75( -
Other liabilities 413,80t 149,19¢
Total liabilities 2,971,86: 1,149,19
Noncontrolling interest 121,57: 71,26
Book value 10,118,22 7,762,60!
Book value per adjusted unit 12.01 10.8:
(a) See schedule of investments that follows omthe page.
(b) Unrealized Carry As of As of
December 31, 2014 December 31, 2013
Private Markets 1,196,63: 1,116,99
Public Markets 86,38¢ 62,34
Total 1,283,02: 1,179,33




KKR
SCHEDULE OF INVESTMENTS

TOTAL REPORTABLE SEGMENTS (UNAUDITED)
(Amounts in thousands, except percentage amounts)

As of December 31, 2014

Fair Value as a

Fair Percentage of
Investments Cost Value Total Investments
Private Equity Co-Investments $ 2,604,89 $ 3,102,92: 31.6%
Private Equity Funds 860,01 1,055,44: 10.8%
Private Equity Total 3,464,91 4,158,37 42./%
Energy 918,36: 694,86: 7.1%
Real Estate 495,92: 514,11! 5.2%
Infrastructure 78,35¢ 82,671 0.8%
Real Assets Total 1,492,63 1,291,65 13.1%
Private Markets Total 4,957,55 5,450,02 55.5%
CLOs 1,611,05 1,497,92: 15.%%
Alternative Credit 1,041,01 1,103,80 11.2%
Liquid Credit 312,58: 332,00t 3.4%
Public Markets Total 2,964,65 2,933,73 30.(%
Other 1,141,21 1,168,32: 11.%
Specialty Finance 266,08. 255,52. 2.6%
Capital Markets and Other Total 1,407,29 1,423,84 14.5%
Total Investments $ 9,329,50. $ 9,807,60 100.(%
Significant Aggregate Portfolio Company Investments(a)
First Data Corporation $ 1,061,33 % 1,123,46. 11.5%
Alliance Boots GmbH 221,68- 738,32( 7.5%
Biomet, Inc. 164,64 229,34: 2.2%
HCA Inc. 29,45 183,66t 1.%
Kion Group GmbH 87,53¢ 116,53¢ 1.2%
1,564,65 2,391,322 24.4%
Other Investments 7,764,85 7,416,27 75.€%
Total Investments $ 9,329,50. $ 9,807,60 100.(%

(a) The significant aggregate portfolio company investis include the top five private equity investnsantportfolio companies (other than investmeniseeked to be

syndicated or transferred in connection with nemdfaising) based on their fair market value as @f@nber 31, 2014. The fair value figures includedbrinvestment and

the limited partner and/or general partner intsrésthe underlying portfolio company.




KKR
ASSETS UNDER MANAGEMENT* (UNAUDITED)
(Amounts in thousands)

Private Public Total
Markets Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2014
September 30, 2014 $ 59,168,30 $ 36,981,60 96,149,90
New Capital Raised 3,607,001 2,231,001 5,838,001
Distributions (2,100,601 (1,982,60)  (d) (4,083,20i)
Change in Value 831,10( (123,300 707,80(
December 31, 2014 $ 61,505,80 $ 37,106,70 98,612,50
Year Ended December 31, 2014
December 31, 2013 $ 61,242,90 $ 33,077,40 94,320,30
New Capital Raised 6,056,00! 7,253,001 13,309,00
Acquisitions (a) - 8,423,001 8,423,001
KFN Acquisition (b) - (4,511,901 (4,511,901
Distributions (10,724,80) (7,271,20)  (e) (17,996,00)
Net Changes in Fee Base of Certain Funds (c) (933,800 - (933,800)
Change in Value 5,865,50! 136,40( 6,001,901
December 31, 2014 $ 61,505,80 $ 37,106,70 98,612,50
KKR
FEE PAYING ASSETS UNDER MANAGEMENT* (UNAUDITED)
(Amounts in thousands)
Private Public Total
Markets Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2014
September 30, 2014 $ 45,591,60 $ 35,765,10 81,356,70
New Capital Raised 3,279,201 2,056,701 5,335,901
Distributions (1,445,701 (1,847,40)  (d) (3,293,10i)
Change in Value (162,600 (190,500 (353,100
December 31, 2014 $ 47,262,50 $ 35,783,90 83,046,40
Year Ended December 31, 2014
December 31, 2013 $ 50,156,30 $ 27,241,20 77,397,50
New Capital Raised 5,298,501 8,913,801 14,212,30
Acquisitions (a) - 7,971,001 7,971,001
KFN Acquisition (b) - (2,684,701 (2,684,701
Distributions (6,833,801 (5,233,40) (e) (12,067,20)
Net Changes in Fee Base of Certain Funds (c) (964,700 - (964,700
Change in Value (393,800 (424,000 (817,800
December 31, 2014 $ 47,262,50 $ 35,783,90 83,046,40

@)
(b)
(©
(d)
(e)

Excludes those assets managed by entities whéRe does not hold more than a 50% ownership interest

Represents the AUM and FPAUM of Avoca.

Certain assets that were externally managexd fwithe acquisition of KFN are now reported o bialance sheet and excluded from AUM and FPAUM.
Represents the impact of certain funds entdtiagost-investment period.
Includes $1,136.1 million of redemptions bydunvestors.
Includes $3,303.9 million of redemptions bydunvestors.




KKR

INVESTMENT VEHICLE SUMMARY (@ (UNAUDITED)
As of December 31, 2014
(Amounts in millions, except percentages)

Private Markets

Private Equity Funds

Co

European Fund IV
Asian Fund Il
North America Fund XI
China Growth Fund
E2 Investors (Annex Fund)
European Fund IlI
Asian Fund
2006 Fund
European Fund Il
Millennium Fund
European Fund

Total Private Equity Funds

-Investment Vehicles

Total Private Equity

Real Assets

Energy Income and Growth Fund

Natural Resources Fund

Global Energy Opportunities

Infrastructure Fund

Infrastructure Fund Il

Infrastructure Co-Investments

Real Estate Partners Americas
Real Assets

Private Markets Total

Public Markets

Special Situations Fund

Special Situations Fund Il
Mezzanine Fund

Direct Lending Fund

Direct Lending Fund Il

Other Alternative Credit Vehicles

Public Markets Total

Grand Total

@)
(b)

Reflects investment vehicles for which KKRsltlae ability to earn carried interest.

Three years from final close.

Investment Period Amount
Percentage
Committed

Commencement Uncalled by General Remaining Remaining Fair

Date End Date Commitment Commitments Partner Invested Realized Cost Value
12/2014 12/2020% 1,609.6 $ 1,609.¢ 12.% $ - -8 - $ -
4/2013 4/2019 5,825.( 4,065.( 1.2% 1,760.( - 1,760.( 2,180.(
9/2012 9/2018 8,718.¢ 4,535.: 2.S% 4,183.: 205.¢ 4,183.. 5,308.:
11/2010 11/2016 1,010.( 507.t 1.C% 502.t 42.4 485.( 540.t
8/2009 11/2013 208.% 12.¢ 4.€% 195.¢ 163.] 36.1 152.2
3/2008 3/2014 6,177.c 693.% 4.€% 5,483.7 3,635.¢ 3,848.: 4,797.0
712007 4/2013 3,983.0 168.( 2.5% 3,815.0  4,192.¢ 2,405.: 3,632..
9/2006 9/2012 17,642.. 553.] 2.1% 17,089.. 13,758.: 9,782.¢ 15,886.!
11/2005 10/2008 5,750.¢ - 2.1% 5,750.6 5,559.! 1,470.: 2,487..
12/2002 12/2008 6,000.( - 2.5% 6,000.C 11,342. 1,318.° 2,288.(
12/1999 12/2005 3,085.¢ - 3.2% 3,085..  8,736.¢ - 40.¢
60,011.( 12,145. 47,865." 47,636. 25,289. 37,313.:
Various Various 3,462.( 786.5  Various 2,675.! 1,034." 2,356.¢ 3,058.¢
63,473.( 12,931.¢ 50,541.. 48,671. 27,645. 40,371
9/2013 9/2018 1,974.: 1,476.: 12.8% 498.1 78.1 467.( 352.¢
Various Various 889.t 72.C  Various 817.% 96.¢ 742.¢ 273.7
Various Various 1,032t 909.1 Various 123.¢ 27.1 118.¢ 53.t
9/2010 10/2014 1,040.° 153.1 4.8% 887.¢ 81.¢ 887.€ 922.(
10/2014 10/2020 1,990.° 1,940.: 6.2% 50.2 - 50.4 47.2
Various Various 1,104t - Various 1,104t 296.¢ 1,104.t 1,470.¢
5/2013 12/2016 1,330.: 790.( 16.2% 540.2 229.¢ 438.¢ 484.(
9,362.: 5,340.¢ 4,021." 810.¢ 3,810.( 3,603.¢
72,835.: 18,272. 54,562.¢ 49,482.( 31,455. 43,975.:
12/2012 12/2015 1,441.¢ 149.: 11.6% 1,292.: 39.C 1,292.: 1,530.¢
12/2014 (b) 659.( 659.( 22.% - - - -
3/2010 8/2015 1,022.¢ 269.( 3.5% 753.¢ 248.% 628.% 759.%
12/2011 12/2014 414.% - 15.6% 414.% 93.C 402.( 412.¢
06/2014 06/2017 1,046. 529.] 4.8% 517.: - 517.2 522.2
Various Various 3,647 .« 1,234.¢ Various 2,412." 1,090.: 1,802.° 2,106.¢
8,231.! 2,841.: 5,390.: 1,470.: 4,642.¢ 5,331.:
$ 81,066. $ 21,113/ $59,953.. $50,952.: $ 36,098.. $ 49,306.




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

Quarter Ended Year Ended
December 31, September 30, December 31, December 31, December 31,
2014 2014 2013 2014 2013

Cash Revenues

Fees $ 255,66 $ 309,12: $ 295,68 $ 1,146,65! $ 1,028,331

Realized cash carry 198,59 246,02t 250,50( 1,193,66 690,02

Net realized investment income - KKR (ex-KFN) 120,61¢ 192,14t 250,85t 751,36 657,13¢

Net realized investment income - KFN 60,92¢ 52,90! - 150,21: -

Total Cash Revenues 635,80¢ 800,19¢ 797,04( 3,241,88 2,375,49

Cash Expenses

Cash compensation and benefits 90,55¢ 108,791 95,94t 399,70! 343,77.

Realized cash carry allocated to carry pool 79,43¢ 98,41 100,20( 477,46! 276,01:

Occupancy and related charges 14,38: 14,45¢ 14,26¢ 57,78’ 56,32°

Other operating expenses 61,68¢ 60,27: 65,34: 229,06¢ 215,88:

Total Cash Expenses 246,06: 281,93: 275,75: 1,164,02! 891,99:

Cash income (loss) before noncontrolling interes@nd local taxes 389,74! 518,26 521,28¢ 2,077,86: 1,483,50:
Less: local income taxes (20,070) (8,267) (8,999 (33,99) (21,239
Less: noncontrolling interests (3,349 (5,189 (1,949 (14,94¢) (6,38%)
Total Distributable Earnings 376,32t 504,81 510,35: 2,028,92. 1,455,87:
Less: estimated current corporate income taxes (15,119 (29,50%) (26,809 (97,08%) (98,819
Distributable Earnings, net of taxes 361,21 475,31: 483,54. 1,931,83 1,357,06.
Less: Undistributed net realized investment incoid&R (ex-KFN) (72,377) (115,28i) (150,519 (450,82) (394,28))
Distributed Earnings $ 288,84. % 360,02: $ 333,026 $ 1,481,01 $ 962,77
Distributable Earnings, net of taxes per KKR & Co.L.P. common
unit $ 0.44 $ 0.5¢ $ 0.7¢C $ 2.41 $ 1.97
Distribution per KKR & Co. L.P. common unit $ 03t  $ 04t  $ 04¢  $ 1.9C $ 1.4C
Components of Distribution per KKR & Co. L.P. Common unit
After-tax FRE $ 0.07 $ 0.1C  $ 01z $ 0.41 $ 0.42
Realized Cash Carry $ 0.1t % 0.1& % 02z $ 0.91 $ 0.6C
Distributed Net Realized Investment Income - KKR-K&N) $ 0.06 $ 0.1C % 014  $ 0.3¢ $ 0.3¢
Distributed Net Realized Investment Income - KFN $ 0.07 $ 0.07 % - $ 0.1¢ $ -
Fee and yield earnings distribution per KKR & Ca®?Lcommon unit  $ 0.1 % 0.1& % 0.1z % 0.67 $ 0.42
Adjusted Units Eligible For Distribution 813,647,53 808,698,01 692,512,34
Payout Ratio 80.(% 75.1% 68.% 76.1% 70.€%

DISTRIBUTION POLICY

KKR intends to make quarterly cash distributionsunounts that in the aggregate are expected tditgasubstantially all of the cash
earnings of the KKR’s investment management busin&d% of the net realized investment income of KiéfRer than KFN), and 100% of
the net realized investment income of KFN, in eea$e in excess of amounts determined by KKR tceloessary or appropriate to provide
the conduct of its business, to make appropriatesiments in its business and its investment famdisto comply with applicable law and ¢

of its debt instruments or other obligations. Fergoses of KKR'’s distribution policy, its distribahs are expected to consist of (i) FRE, (ii)
carry distributions received from KKR'’s investméands which have not been allocated as part aftsy pool, (iii) 40% of the net realized
investment income from KKR (other than KFN) and ((00% of the net realized investment income froRNKThis amount is expected to
reduced by (i) corporate and applicable local taiesy, (ii) non-controlling interests, and (imounts determined by KKR to be necessary
or appropriate for the conduct of its businessa@her matters as discussed abc



The declaration and payment of any distributiossabject to the discretion of the board of direstdf the general partner of KKR & Co.
L.P., which may change the distribution policy ay &ime, and the terms of its limited partnerstgpement. There can be no assurance that
distributions will be made as intended or at altr@t unitholders will receive sufficient distrilioris to satisfy payment of their tax liabilities
limited partners of KKR & Co. L.P. When KKR & Co.R. receives distributions from the KKR Group Parships (the holding companies
the KKR business), KKR Holdings receives its prarshare of such distributions from the KKR GrowstRerships.

KKR
Notes to Reportable Segments (Unaudited)

The segment key performance measures that follewsed by management in making operating and resal@ployment decisions as wel
assessing the overall performance of each of KK&®rtable business segments. The reportable segifioeiKKR's business are presented
prior to giving effect to the allocation of incorfless) between KKR & Co. L.P. and KKR Holdings Ldnd as such represent the business in
total. In addition, KKR’s reportable segments are preskemtighout giving effect to the consolidation of thmds that KKR manages.

KKR discloses the following financial measurestiistearnings release that are calculated and pgegsaring methodologies other than in
accordance with GAAP. We believe that providingsthperformance measures on a supplemental basis @AAP results is helpful to
unitholders in assessing the overall performandéki®’s businesses. These financial measures shmtlte considered as a substitute for
similar financial measures calculated in accordamitie GAAP. We caution readers that these non-GAiABncial measures may differ from
the calculations of other investment managers aana result, may not be comparable to similar nreaguresented by other investment
managers. Reconciliations of these non-GAAP fir@nmoieasures to the most directly comparable firmseasures calculated and presented
in accordance with GAAP are included elsewhereiwithis earnings release.

Fee related earnings (“FRE")is comprised of (i) total management, monitorind &ransaction fees, net, plus incentive fees, (i§ssash
compensation and benefits, occupancy and relatdieb and other operating expenses. This measusedsby management as an altern:
measurement of the operating earnings of KKR anbusiness segments before carried interest asigdetarry pool allocations and
investment income. We believe this measure is lisefunitholders as it provides additional insigftb the operating profitability of our fee
generating management companies and capital madrksisesses. The components of FRE on a segmastdifésr from the equivalent
GAAP amounts on a consolidated basis as a resufj d¢fie inclusion of management fees earned fcomsolidated funds that were
eliminated in consolidation; (ii) the exclusionfees and expenses of certain consolidated entfti@she exclusion of charges relating to the
amortization of intangible assets; (iv) the examsdf charges relating to carry pool allocationg;tbie exclusion of non-cash equity-based
charges and other non-cash compensation charges bpiKKR Holdings or incurred under the KKR & @oP. 2010 Equity Incentive Plan
(“Equity Incentive Plan”); (vi) the exclusion of tain reimbursable expenses; and (vii) the exclusibcertain non-recurring items.

Economic net income (loss) (“ENI")is a measure of profitability for KKR'reportable segments and is used by managemantaernative
measurement of the operating and investment eamihiKR and its business segments. We believentieiasure is useful to unitholders
provides additional insight into the overall prafitlity of KKR’s businesses inclusive of carrieddrest and related carry pool allocations and
investment income. ENI is comprised of total segimewmenues less total segment expenses and cecaomic interests in KKR’s segments
held by third parties. ENI differs from net incoifl@ss) on a GAAP basis as a result of: (i) theusn of management fees earned from
consolidated funds that were eliminated in conswiah; (ii) the exclusion of fees and expensesestain consolidated entities; (iii) the
exclusion of charges relating to the amortizatibmtangible assets; (iv) the exclusion of non-caghity-based charges and other non-cash
compensation charges borne by KKR Holdings or iremiunder the Equity Incentive Plan or other séiegrthat are exchangeable for
common units of KKR & Co. L.P.; (v) the exclusiohagrtain non-recurring items; (vi) the exclusidrnirovestment income (loss) relating to
noncontrolling interests; and (vii) the exclusidrircome taxes.

Fee and Yield Earningsis comprised of FRE and net interest and dividdrals KKR'’s business segments. This measure is bged
management as a measure of the cash earnings ofallRs business segments’ investment income. &lievie this measure is useful to
unitholders as it provides insight into the amoafiKKR's cash earnings, significant portions of alitend to be more recurring than realized
carried interest and net realized gains from quaotguarter.

Fee and Yield EBITDAis comprised of Fee and Yield Earnings before thygaict of depreciation of fixed assets and corgésteexpense.
This is used by management as another measure oagh earnings of KKR and its business segmevestiment income. We believe this
measure is also useful to unitholders as it pravidsight into the amount of KKR’s cash earningleethe impact of interest expense,
significant portions of which tend to be more remg than realized carried interest and realizegstment income from quarter to quarter.

Net realized investment income — KKR (ex-KFNYefers to net cash income from (i) realized investhgains and losses excluding certain
realized investment losses to the extent unrealizesks on these investments were recognizedtpribe combination with KPE on October
1, 2009, (ii) dividend income, and (iii) intereatome net of interest expense in each case geddnateKR (excluding KFN). This term
describes a portion of KKR’s quarterly distributiand excludes net realized investment income of KFN

Net realized investment income — KFNefers to net cash income from (i) realized investhgains and losses, (ii) dividend income any (iii
interest income net of interest expense less cegeieral and administrative expenses incurrekddrgeneration of net realized investment
income in each case generated by KFN. This termorites a portion of KKR's quarterly distribution.

Investmentsis a term used solely for purposes of financiabprn¢ation of a portion of KK's balance sheet and includes majority investrnr



in subsidiaries that operate KKR’s asset managearmhbroker-dealer businesses, including the gepartner interests of KKR’investmer
funds.

Total distributable earnings is the sum of (i) FRE, (ii) carry distributions edeed from KKR’s investment funds which have no¢e
allocated as part of its carry pool, (i) net ieatl investment income — KKR (ex-KFN) and (iv) mealized investment income — KFN; less
(i) applicable local income taxes, if any, and i@ncontrolling interests. We believe this meassineseful to unitholders as it provides a
supplemental measure to assess performance, exglindi impact of mark-to-market gains (losses),andunts available for distribution to
KKR unitholders. However, total distributable eags is not a measure that calculates actual disiiis under KKR’s current distribution
policy.




Assets under management (“AUM")represent the assets from which KKR is entitleckteive fees or a carried interest and generahgart
capital. We believe this measure is useful to whitérs as it provides additional insight into KKR&pital raising activities and the overall
activity in its investment funds. KKR calculateg thmount of AUM as of any date as the sum ofh@)fair value of the investments of KKR’
investment funds plus uncalled capital commitmémts these funds; (ii) the fair value of investreimt KKR’s co-investment vehicles; (iii)
the net asset value of certain of KKR’s fixed in@products; (iv) the value of outstanding CLOs [(ading CLOs wholly-owned by KKR);
and (v) the fair value of other assets managed KR KAUM excludes those assets managed by entitresevkK KR does not hold more than a
50% ownership interest. KKR’s definition of AUM mot based on any definition of AUM that may befeeth in the agreements governing
the investment funds, vehicles or accounts thatitages or calculated pursuant to any regulatdigitiens.

Fee paying AUM (“FPAUM") represents only those assets under managementiarh KKR receives management fees. We believe this
measure is useful to unitholders as it providestiahel insight into the capital base upon which Kl€arns management fees. This relates to
KKR'’s capital raising activities and the overaltigity in its investment funds or CLOs, for onlyae funds or CLOs where KKR receives
fees (i.e., excluding vehicles that receive onlyied interest or general partner capital). FPAWMhe sum of all of the individual fee bases
that are used to calculate KKR’s fees and diffessnf AUM in the following respects: (i) assets frevhich KKR does not receive a fee are
excluded (i.e., assets with respect to which ierezs only carried interest) and (ii) certain assetimarily in its private equity funds, are
reflected based on capital commitments and invesipdal as opposed to fair value because feesarienpacted by changes in the fair value
of underlying investments.

Equity investedis the aggregate amount of equity capital thatiess invested by KKR’s investment funds and carejeyng co-investment
vehicles and is used as a measure of investmeanityaédr KKR and its business segments during\aegiperiod. We believe this measure is
useful to unitholders as it provides additionalghs into KKR’s investments among its investmemda and carry-yielding co-investment
vehicles and replaces committed dollars investadh@mounts include: (i) capital invested by fumgeistors and co-investors with respect to
which KKR is entitled to a carried interest andl ¢@pital invested by KKR’s investment funds, irdihg investments made using investment
financing arrangements.

Gross dollars investeds the aggregate amount of capital that has bemsiad by all of KKR’s Public Markets investmenhigtes in our
private credit non-liquid strategies and is used asasure of investment activity for a portiorK&fR’s Public Markets segment in a given
period. We believe this measure is useful to uiitie as it provides additional insight into KKR'sestment of capital across private credit
non-liquid strategies for all the investment veddcin the Public Markets segment. Such amountadeatapital invested by fund investors
and co-investors with respect to which KKR’s Pulbliarkets business is entitled to a fee or carnigerest.

Syndicated capitalis generally the aggregate amount of capital insaations originated by KKR investment funds anuyegielding co-
investment vehicles, which has been distributetthitd parties in exchange for a fee. It does noliide (i) capital invested in such transact
by KKR investment funds and carry-yielding co-intweent vehicles, which is instead reported in equityested and (ii) debt capital that is
arranged as part of the acquisition financing afsactions originated by KKR investment funds. $setéd capital is used as a measure of
investment activity for KKR and its business segtaeluring a given period, and we believe thatthésasure is useful to unitholders as it
provides additional insight into levels of syndioatactivity in KKR’s Capital Markets and Other segnt and across its investment platform.

Uncalled commitmentsare used as a measure of unfunded capital commntirtieat KKR’s investment funds and carry-payingroeestment
vehicles have received from partners to contrilsagatal to fund future investments. We believe thisasure is useful to unitholders as it
provides additional insight into the amount of ¢algihat is available to KKR’s investment fundsmiiake future investments. Uncalled
commitments are not reduced for investments comglesing fund-level investment financing arrangetsien

Adjusted units are used as a measure of the total equity owneo$h{KR that is held by KKR & Co. L.P. (includingyaity awards issued
under the Equity Incentive Plan), KKR Holdings ater holders of securities exchangeable into comumits of KKR & Co. L.P. and
represent the fully diluted unit count using thedhverted method. We believe this measure is usefuitholders as it provides an indical

of the total equity ownership of KKR as if all ota#asding KKR Holdings units, equity awards issuedeanthe Equity Incentive Plan and other
exchangeable securities had been exchanged for oomanits of KKR & Co. L.P.

Core interest expensés used by management as an alternative measurefietdrest expense incurred by KKR on a segmasistand
excludes interest expense related to debt obligafimm investment financing arrangements reladezkttain of KKR’s investment funds,
investment vehicles and principal investments dsd excludes interest expense incurred by KFN.fiff@cing arrangements excluded from
core interest expense are not direct obligatiortk@fyeneral partners of KKR’s private equity fumdéts management companies, and in the
case of debt obligations of KFN are non-recourd€K& beyond the assets of KFN. On a segment baésest expense is included in net
interest and dividends within total investment imeo We believe this measure is useful to unithaslderit provides an indication of the
amount of interest expense borne by KKR excludinigrest expense that is allocated to KKRivestment funds, other noncontrolling inte
holders and KFN. Additionally, we believe this ma@sis useful for analyzing KKR'’s ability to sereidts debt obligations other than the debt
obligations of KFN.

Book valueis a measure of the net assets of KKRportable segments and is used by managemanarpyi in assessing the unrealized vi
of KKR’s investment portfolio, including carriedterest, as well as KKR'’s overall liquidity positioWe believe this measure is useful to
unitholders as it provides additional insight itite assets and liabilities of KKR excluding theetssind liabilities that are allocated to
noncontrolling interest holders. Book value diffeian KKR & Co. L.P. partners’ capital on a GAAPsmprimarily as a result of the
exclusion of ownership interests attributable toRKKoldings.






Cash and short-term investmentsepresent cash and liquid short-term investmentsgh-grade, short-duration cash management stesteg
used by KKR to generate additional yield on ouressdiquidity and is used by management in evalgafiKR's liquidity position. We
believe this measure is useful to unitholders asavides additional insight into KKR’s availablquidity. Cash and short-term investments
differ from cash and cash equivalents on a GAARstas a result of the inclusion of liquid shortrteinvestments in cash and short-term
investments.

Return on equity measures the amount of net income generated asenpage of capital invested in KKR’s businessuRebn equity is
calculated by dividing Economic Net Income (Logs}er Taxes on a trailing twelveronth basis by the average book value during thiegh

Cash return on equity measures the amount of cash income generatedeasentage of capital invested in KKR’s businesshGaturn on
equity is calculated by dividing Distributable Egs, net of taxes on a trailing twelve-month basishe average book value during the
period.




KKR'S PORTION OF TOTAL UNCALLED COMMITMENTS TO ITS

Private Markets
European Fund IV
Energy Income and Growth Fund
North America Fund X
Real Estate Partners Americas
Infrastructure Il
European Fund IlI
Asian Fund Il
2006 Fund
Other Private Markets Funds
Co-Investment Vehicles
Total Private Markets Commitments

Public Markets
Special Situations Vehicles
Direct Lending Vehicles
Mezzanine Fund
Other Credit Vehicles
Total Public Markets Commitments

Total Uncalled Commitments

KKR
EXHIBIT A

(Amounts in thousands)

INVESTMENT FUNDS

Uncalled
Commitments

192,70(
191,10(
171,00(
128,60(
121,60(
53,70(
52,00(
23,40(
19,00(
29,50(

982,60(

218,70(
16,30(
11,70(

2,00(

248,70(

1,231,301




KKR

EXHIBIT B

RECONCILIATION OF NET INCOME (LOSS) ATTRIBUTABLE TO KKR & CO. L.P. PER COMMON UNIT - BASIC (GAAP BASIS )
TO ENI AFTER TAXES PER ADJUSTED UNIT (UNAUDITED)
(Amounts in thousands, except common unit and peroecnmon unit amounts)

Net income (loss) attributable to KKR & Co. L.P. p& common unit - Basic
Weighted Average Common Units Outstanding - Basic

Net income (loss) attributable to KKR & Co. L

Plus: Net income (loss) attributable to nonconimgll

interests held by KKR Holdings L.P.

Plus: Non-cash equity-based charges

Plus: Amortization of intangibles and other, net

Plus: Income taxes

Economic net income (loss)

Less: Provision for income taxes

Less: Equity-based charges associated with the BKI®. L.P. 2010 equity incentive plan
Economic net income (loss) after taxes

Weighted Average Adjusted Units

Economic net income (loss) after taxes per adjustechit

Net income (loss) attributable to KKR & Co. L.P. p& common unit - Basic
Weighted Average Common Units Outstanding - Basic

Net income (loss) attributable to KKR & Co. L

Plus: Net income (loss) attributable to nonconingll

interests held by KKR Holdings L.P.

Plus: Non-cash equity-based charges

Plus: Amortization of intangibles and other, net

Plus: Income taxes

Economic net income (loss)

Less: Provision for income taxes

Less: Equity-based charges associated with the &KE. L.P. 2010 equity incentive plan
Economic net income (loss) after taxes

Weighted Average Adjusted Units

Economic net income (loss) after taxes per adjustechit

Quarter Ended

December 31, 201 September 30, 201 December 31, 201

$ 0.00 $ 021 $ 0.9¢

431,432,52 419,961,45 288,045,50

(589) 89,93¢ 277,91

(3,36%) 100,91( 393,73¢

55,96¢ 83,95( 60,33:

28,04¢ 204,67¢ 45,26

6,524 29,26 12,40:

86,59: 508,74 789,64¢

3,951 47,36 16,04¢

36,60 42,09( 30,12¢

46,03« 419,29( 743,47

838,067,97 835,957,68 716,807,18

$ 0.0t $ 0.5C % 1.04
Year Ended

December 31, 201 December 31, 2013

$ 128§ 2.51
381,092,39 274,910,62
477,61 691,22t

585,13 1,056,121

310,40: 307,51

290,34¢ 102,78

63,66¢ 37,92¢

1,727,161 2,195,58.

94,22 61,60:

158,92 114,70¢
1,474,011 2,019,27.
800,247,98 714,835,94

$ 1.8/ % 2.8z




KKR

EXHIBIT B (CONTINUED)

RECONCILIATION OF NET INCOME (LOSS) ATTRIBUTABLE TO KKR & CO. L.P. (GAAP BASIS)

TO ECONOMIC NET INCOME (LOSS), FEE RELATED EARNINGS , FEE AND YIELD EARNINGS, FEE AND YIELD EBITDA, TOT AL DISTRIBUTABLE
EARNINGS, AND TOTAL EBITDA (UNAUDITED)

(Amounts in thousands)

Net income (loss) attributable to KKR & Co. L.P.

Plus: Net income (loss) attributable to nonconimgll
interests held by KKR Holdings L.P.

Plus: Non-cash equity-based charges
Plus: Amortization of intangibles and other, net
Plus: Income taxes
Economic net income (loss)
Plus: Income attributable to segment noncontroliimgrests
Less: Total investment income (loss)
Less: Net carried interest
Fee related earnings
Plus: Net interest and dividends
Fee and yield earnings
Plus: Depreciation and amortization
Plus: Core interest expense
Fee and yield EBITDA
Less: Depreciation and amortization
Less: Core interest expense
Less: Net interest and dividends
Plus: Realized cash carry, net of realized cadty edlocated to carry pool
Plus: Net realized investment income - KKR (ex-KFN)
Plus: Net realized investment income - KFN
Less: Local income taxes and noncontrolling intsres
Total distributable earnings

Plus: Depreciation and amortization

Plus: Core interest expense

Plus: Local income taxes and noncontrolling intexes
Total EBITDA

Net income (loss) attributable to KKR & Co. L.P.

Plus: Net income (loss) attributable to nonconingll
interests held by KKR Holdings L.P.

Plus: Non-cash equity-based charges
Plus: Amortization of intangibles and other, net
Plus: Income taxes
Economic net income (loss)
Plus: Income attributable to segment noncontroliimgrests
Less: Total investment income (loss)
Less: Net carried interest
Fee related earnings
Plus: Net interest and dividends
Fee and yield earnings
Plus: Depreciation and amortization
Plus: Core interest expense
Fee and yield EBITDA
Less: Depreciation and amortization
Less: Core interest expense
Less: Net interest and dividends
Plus: Realized cash carry, net of realized casty edlocated to carry pool
Plus: Net realized investment income - KKR (ex-KFN)
Plus: Net realized investment income - KFN
Less: Local income taxes and noncontrolling intsres
Total distributable earnings
Plus: Depreciation and amortization
Plus: Core interest expense
Plus: Local income taxes and noncontrolling interes

Quarter Ended

December 31, 2014

September 30, 2014

December 31, 2013

$ (583 $ 89,93 $ 277,91
(3,365 100,91( 393,73¢
55,96¢ 83,95( 60,33:
28,04¢ 204,67t 45,26t
6,52¢ 29,26° 12,40:
86,59: 508,74: 789,64¢
3,34¢ 5,18¢ 1,94:
(142,872 207,21¢ 323,68
143,77( 181,11: 347,77¢
89,04 125,60: 120,13:
119,32! 82,25: 19,97«
208,36¢ 207,85 140,10°
3,83( 3,771 3,65¢
27,05( 23,34° 17,00
239,24¢ 234,98: 160,76¢
3,83( 3,771 3,65¢
27,05( 23,34° 17,00«
119,32} 82,25 19,97
119,15¢ 147,61} 150,30(
120,61t 192,14t 250,85t
60,92¢ 52,90: -
13,41¢ 13,45( 10,93¢
376,32¢ 504,81 510,35:
3,83( 3,771 3,65¢
27,05( 23,34° 17,00
13,41¢ 13,45( 10,93¢
$ 420,62 $ 545,39 $ 541,95
Year Ended

December 31, 2014

December 31, 2013

$477,61 $ 691,22
585,13! 1,056,12
310,40: 307,51
290,34¢ 102,78

63,66¢ 37,92¢

1,727,16 2,195,58

14,94¢ 6,381
505, 15: 958,40
776,871 831,21¢
460,08 412,344
273,17 21,50¢
733,26 433,85

15,78: 14,64¢

88,00: 65,66:
837,04 514,16

15,78: 14,64¢

88,00: 65,66:
273,17 21,50¢
716,10 414,01
751,36 657,13t
150,21 -

48,93¢ 27,62"

2,028,92. 1,455,87:

15,78: 14,64¢

88,00 65,66:

48,93¢ 27,62



Total EBITDA $2,181,64 $1,563,81




KKR
EXHIBIT B (CONTINUED)
RECONCILIATION OF KKR & CO. L.P. PARTNERS' CAPITAL (GAAP BASIS)
TO BOOK VALUE AND BOOK VALUE PER ADJUSTED UNIT (UNA UDITED)
(Amounts in thousands, except common unit and peroecnmon unit amounts)

December 31, 2014

December 31, 2013

KKR & Co. L.P. partners’ capital $ 5,382,69 $ 2,722,011
Noncontrolling interests held by KKR Holdings L 4,661,67' 5,116,76
Equity impact of KKR Management Holdings Corp. arider 73,85¢ (76,177)
Book value 10,118,22 7,762,601
Adjusted units 838,020,97 716,676,69
Book value per adjusted unit $ 12.07 $ 10.8¢
RECONCILIATION OF CASH AND CASH EQUIVALENTS (GAAP B ASIS)
TO CASH AND SHORT-TERM INVESTMENTS (UNAUDITED)
(Amounts in thousands)
December 31, 2014 December 31, 2013
Cash and cash equivalents $ 918,08( $ 1,306,38:
Liquid short-term investments 203,30! 854,71:
Cash and short-term investments $ 1,121,38' $ 2,161,09




KKR

EXHIBIT C

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

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

Weighted Average GAAP Common Units Outstandin¢- Basic
Adjustments:
Weighted Average Unvested Common Units and Otheuri8&®s(a)
Weighted Average GAAP Common Units Outstandin¢- Diluted
Adjustments:
Weighted Average KKR Holdings Units (b)
Weighted Average Adjusted Units

Weighted Average GAAP Common Units Outstandin¢- Basic
Adjustments:
Weighted Average Unvested Common Units and Othear8&s(a)
Weighted Average GAAP Common Units Outstandin¢ Diluted
Adjustments:
Weighted Average KKR Holdings Units (b)
Weighted Average Adjusted Units

(UNAUDITED)

Quarter Ended

December 31, 2014 September 30, 2014

December 31, 2013

431,432,52 419,961,45 288,045,50
27,550,33 32,058,28 24,294,83
458,982,85 452,019,74 312,340,33
379,085,11 383,937,94 404,466,84
838,067,97 835,957,68 716,807,18
Year Ended
December 31, 2014 December 31, 2013
381,092,39 274,910,62
30,956,88 25,343,46
412,049,27 300,254,09
388,198,71 414,581,85
800,247,98 714,835,94

RECONCILIATION OF GAAP COMMON UNITS OUTSTANDING -B ASIC TO ADJUSTED UNITS AND ADJUSTED UNITS ELIGIBLE FOR DISTRIBUTION

(UNAUDITED)

The following table provides a reconciliation of R GAAP Common Units Outstanding to Adjusted Uaitsl Adjusted Units Eligible for Distribution.

GAAP Common Units Outstanding - Basic
Unvested Common Units and Other Securities(a)
GAAP Common Units Outstanding - Diluted
Adjustments:
KKR Holdings Units (b)
Adjusted Units
Adjustments:
Unvested Common Units and Other Securities(a)
Adjusted Units Eligible For Distribution

December 31, 2014 December 31, 2013

433,330,54 288,143,32

27,493,68 24,164,35
460,824,22 312,307,68
377,196,74 404,369,01
838,020,97 716,676,69
(24,373,441 (24,164,354
813,647,53 692,512,34

(&) Represents equity awards granted under the KKR &Gt 2010 Equity Incentive Plan and in the cadgh®twelve months ended December 31, 2014 otfmrrties that
are exchangeable into KKR & Co. L.P common unitge ssuance of common units of KKR & Co. L.P. pardito such equity awards or other securities eSlitKR
common unitholders and KKR Holdings pro rata incadance with their respective percentage intefadtee KKR business.

(b) Common units that may be issued by KKR & Co. Lporuexchange of units in KKR Holdings L.P. for KKBmmon units.
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Investor Relations:
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