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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 Securitiesd€hange Act of 1934

Date of Report (Date of earliest event reportdehbruary 7, 2013

KKR & CO. L.P.

(Exact name of registrant as specified in its cbgrt

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

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

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

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):

[ Written communications pursuant to Rule 425 uriderSecurities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 untierExchange Act (17 CFR 240.14a-12)
[ Pre-commencement communications pursuant to Rude2{b) under the Exchange Act (17 CFR 240.14d)2(b)

[0 Pre-commencement communications pursuant to Radet{c) under the Exchange Act (17 CFR 240.13¢er4(c)




Item 2.02 Results of Operations

On February 7, 2013, KKR & Co. L.P. issued a pretsase announcing financial results for its fogptlarter and year ended December
31, 2012.

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 of Sectirof the Securities Exchange Act of 1934, as aleénnor shall they be deemed to be
incorporated by reference in any filing under tee8ities Act of 1933, as amended, except as bbadikpressly set forth by specific refere
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., datetbruary 7, 2013, announcing results for the fogrtarter and year ended
December 31, 2012 (This exhibit is furnished antfifed)




SIGNATURES

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

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

Date: February 7, 2013 By: /s/ William J. Janetschek
NameWilliam J. Janetschek
Title: Chief Financial Officer




EXHIBIT INDEX

Exhibit No. Description

Exhibit 99.1 Press release of KKR & Co. L.P., datetbruary 7, 2013, announcing results for the fogtarter and year ended December
31, 2012 (This exhibit is furnished and not filed)



Exhibit 99.1
KKR & Co. L.P. Announces Fourth Quarter and Full Year 2012 Results
Significant realization activity drives record total distributable earnings

GAAP net income (loss) attributable to KKR & Co. L.P. was $96.7 million and $560.8 million for the quéer
and year ended December 31, 2012, respectively, fupm $46.1 million and $1.9 million in the comparalte
periods of 2011.

Assets under management (“AUM”) totaled $75.5 bilbn as of December 31, 2012, up from $66.3 billiors af
September 30, 2012.

Fee related earnings (“FRE”) were $86.0 million and319.8 million for the quarter and year ended Decgber
31, 2012, respectively, down from $116.6 million a$417.2 million in the comparable periods of 2011.

Total distributable earnings were $546.3 million ad $1,449.4 million for the quarter and year ended Bcember
31, 2012, respectively, up from $146.5 million an$i782.6 million in the comparable periods of 2011.

Economic net income (loss) (“ENI") was $347.7 millin and $2,130.9 million for the quarter and year eded
December 31, 2012, respectively, up from $285.5 fiwh and $750.9 million in the comparable periodso2011.

After-tax ENI was $0.48 and $2.90 per adjusted unifor the quarter and year ended December 31, 2012,
respectively, up from $0.33 and $0.73 per adjustadhit in the comparable periods of 2011.

Book value was $7.0 billion on a segment basis dsiecember 31, 2012, representing $9.87 per adjudtanit.

KKR & Co. L.P. declares a fourth quarter distributi on of $0.70 per common unit, bringing year-to-date
distributions for 2012 to $1.22 per common unit, ugrom $0.74 per common unit for 2011.

NEW YORK--(BUSINESS WIRE)--February 7, 201%KR & Co. L.P. (NYSE: KKR) today reported its fourth quarter and full year201
results.

For the fourth quarter and full year 2012, the yiag value of KKR’s private equity investment pattb appreciated 4.0% and 23.8%,
respectively, driving meaningful ENI.

ENI was $347.7 million for the quarter ended Deceni, 2012, an increase of $62.2 million compaoetie quarter ended December 31,
2011. The increase was primarily attributable fghkr net carried interest earned from our investrherds. ENI was $2,130.9 million for the
year ended December 31, 2012, an increase of $0,880ion compared to the year ended DecembeRB11. The increase was primar
due to a higher level of appreciation in the cangyalue of our principal investments and grea&trcarried interest earned from our
investment funds.

Total distributable earnings was $546.3 million &i¢449.4 million for the quarter and year endedddeber 31, 2012, respectively, an
increase of $399.8 million and $666.8 million fréine comparable periods in 2011. The increase in tomnparative periods is due to a hic
level of realization activity in our private equityvestment portfolio.

On October 1, 2012, we closed our acquisition ¢fra Capital Partners LP and its affiliates (“P@Sjna leading provider of customized
hedge fund solutions. Prisma’s results have begorted as part of our Public Markets segment irfolieth quarter of 2012. As of December
31, 2012, Prisma had $8.5 billion of assets underagement.

AUM was $75.5 billion as of December 31, 2012, maréase of $9.2 billion, or 13.9%, compared to AOM66.3 billion as of September .
2012. Fee paying assets under management (“FPAW/sS)$60.8 billion as of December 31, 2012, an emeeof $10.5 billion, or 20.9%,
compared to FPAUM of $50.3 billion as of Septem®@r2012. The increases in both AUM and FPAUM waimarily attributable to new
capital from the acquisition of Prisma and to aégsextent new capital raised and appreciatioherfdir value of our investment vehicles. -
increases were partially offset by distributiondinuted partners of our investment funds. NeitA&iM nor FPAUM include $4.0 biillion
(includes general partner commitment) of capiteled for our second Asian private equity fund.

On January 23, 2013, we announced the acquisifiar?d.9% interest in Nephila Capital Ltd. (“Neti). Nephila is a leading investment
manager that offers a broad range of investmerntyats focusing on reinsurance risk, investing sirinments such as insurance-linked
securities, catastrophe bonds, and weather demgtNephila has assets under management of apmt®ty $8 billion as of January 1, 20



and has been managing institutional assets irsgf@ise since it was founded in 1998. This strategithership increases our breadth of liquid
product offerings through a strategy which is unelated to the global financial markets relativetioer asset classes. Nephila's assets under
management are not included in KKR’s results.

“Our private equity portfolio and our balance shieeth appreciated 24% in 2012, outperforming thé>$20 and MSCI World indices by
over 700 basis points,” said Henry R. Kravis andi@e R. Roberts, Co-Chairmen and Co-Chief Execudifficers of KKR. “In addition, in
2012 we completed transactions which returned $9dgillion to all investors in our private equityrfds and co-investment vehicles, the
highest figure in our 36-year history, and contréalito a record annual distribution of $1.22 pengwn unit. We are pleased with our
results.”

Note: Certain financial measures, including FRE),Eifter-tax ENI, after-tax ENI per adjusted ufiée related EBITDA, book value, cash and short-tenastments and
adjusted units, are not presented in accordanteagitounting principles generally accepted in theédd States of America (“GAAP”). See Exhibits Add for a
reconciliation of such measures to financial respiepared in accordance with GAAP. See calculat@hreconciliation of total distributable earningsler “Distribution
Calculation.”




GAAP RESULTS

GAAP results for the quarter and year ended DeceR®ibe2012 included net income attributable to KKRo. L.P. of $96.7 million and
$560.8 million, respectively, and net income atttéble to KKR & Co. L.P. per common unit of $0.3@&2.21, respectively, on a diluted
basis. For the quarter and year ended Decemb@031, net income attributable to KKR & Co. L.P. vi&6.1 million and $1.9 million,
respectively, and net income attributable to KKRC&. L.P. per common unit was $0.20 and $0.01, as@dy, on a diluted basis. The
increases in both comparable periods were primdti/to a greater level of investment apprecidtorthe quarter and year ended December
31, 2012 compared to the quarter and year endedrlegr 31, 2011. This increase in investment apgiieai, which is recorded in net gains
(losses) from investment activities, was partialtiset by an increase in compensation and berefjiense

SEGMENT RESULTS

Private Markets

AUM was $49.1 billion as of December 31, 2012, erdase of $0.7 billion, or 1.4%, compared to AUMED.8 billion as of September 30,
2012. The decrease was primarily attributable strihutions to the limited partners of our privatguity funds arising from realizations. The
decrease was partially offset by the appreciatiaihhé fair value of our private equity portfoliodanew capital raised.

FPAUM was $41.2 billion as of December 31, 2012inmnease of $0.8 billion, or 2.0%, compared to ElRAof $40.4 billion as of
September 30, 2012. The increase was primarilyt@uew capital raised, partially offset by disttilons to the limited partners of our private
equity funds arising from realizations.

FRE was $32.4 million for the quarter ended Decamie 2012, a decrease of $24.6 million, or 43.28tnpared to FRE of $57.0 million for
the quarter ended December 31, 2011. The decresspenmcipally attributable to (i) a lower leveltohnsaction fees during the quarter ended
December 31, 2012, as a result of closing relatisalaller transaction fee-generating investmenitéchvin turn produced lower transaction
fees and (ii) higher compensation expense in cdiorewith increased headcount. The decrease waislpaoffset by a higher level of
monitoring fees as a result of new monitoring agreets with portfolio companies acquired over thst yaar.

FRE was $151.0 million for the year ended Decer3ie2012, a decrease of $75.6 million, or 33.4%mmared to FRE of $226.6 million for
year ended December 31, 2011. The decrease waarpyiattributable to (i) a lower level of transiact fees during the year ended Decen
31, 2012 as a result of closing relatively smalansaction fee-generating investments, whichiin produced lower transaction fees; (ii)
lower monitoring fees as a result of $76.6 millmfrtermination payments on monitoring agreementh wiree portfolio companies during !
year ended December 31, 2011, which increased FRIB®.7 million net of associated fee credits aidhigher compensation expense
connection with increased headcount.

ENI was $177.8 million for the quarter ended Decen8i, 2012, an increase of $68.0 million, or 61.8&mpared to ENI of $109.8 million
for the quarter ended December 31, 2011. ENI w&4 $8million for the year ended December 31, 2@t2increase of $468.9 million, or
129.2%, compared to ENI of $362.8 million for treay ended December 31, 2011. The increase in batparative periods was primarily
attributable to higher net carried interest dribgma greater level of appreciation in our privaqeity portfolio, partially offset by the decrease
in FRE discussed above.

Public Markets

AUM was $26.4 billion as of December 31, 2012, maréase of $9.9 billion, or 60.0%, compared to AOM16.5 billion as of September .
2012. FPAUM was $19.7 billion as of December 31L,2n increase of $9.8 billion, or 99.0%, compaccBPAUM of $9.9 billion as of
September 30, 2012. The increase in both AUM andl® were primarily attributable to new capital fratme acquisition of Prisma and to a
lesser extent net new capital raised.

FRE was $29.4 million for the quarter ended Decar8tie 2012, an increase of $17.6 million compaceBRE of $11.8 million for the
quarter ended December 31, 2011. FRE was $80.mmibr the year ended December 31, 2012, an iseref$20.9 million compared to
FRE of $59.6 million for year ended December 31,220 he increase in both comparable periods wasapily due to (i) higher management
fees related to new capital raised as well as ¢heisition of Prisma and (ii) higher incentive fesgned.

ENI was $37.4 million for the quarter ended Decen8ie 2012, an increase of $25.6 million compaceBN | of $11.8 million for the quarter
ended December 31, 2011. The increase was prinatilputable to the increase in FRE discussed abow to a lesser extent a higher level
of net carried interest recognized driven by theragiation in the net asset value of certain cafigible investment vehicles.

ENI was $102.9 million for the year ended Decen8#r2012, an increase of $44.9 million comparedNod of $58.0 million for year ended
December 31, 2011. The increase was principalfipatable to the increase in FRE discussed abodeehcarried interest recognized for
year ended December 31, 2012 driven by the appi@tia the net asset value of certain c-eligible investment vehicles. For the year er
December 31, 2011, there was a reversal of prelyioesognized net carried interest due to a dedétirtee carrying value of certain carry-
eligible investment vehicle



Capital Markets and Principal Activities

FRE was $24.2 million for the quarter ended Decamie 2012, a decrease of $23.6 million, or 49.d8tnpared to FRE of $47.8 million for
the quarter ended December 31, 2011. FRE was $@8i8n for the year ended December 31, 2012, aetese of $42.6 million, or 32.5%,
compared to FRE of $130.9 million for year ende@dmeber 31, 2011. The decrease in both comparatieds was primarily driven by a
lower level of overall capital markets transactamtivity.




ENI was $132.6 million for the quarter ended Decen8i, 2012, a decrease of $31.2 million, or 19.68Mmpared to ENI of $163.8 million
for the quarter ended December 31, 2011. The deemas principally attributable to the decreadeRik discussed above and to a lesser
extent a lower level of investment income. While thir value of our principal investments increadadng the fourth quarter of 2012, the
level of appreciation was lower than in the compkrgeriod of 2011.

ENI was $1,196.2 million for the year ended Decen#de 2012, an increase of $866.0 million compadocENI of $330.2 million for year
ended December 31, 2011. The increase was printaiifgn by a higher level of appreciation in thergag value of our principal
investments, partially offset by the decrease it FEliscussed above.

CAPITAL AND LIQUIDITY

As of December 31, 2012, KKR had $1,534.3 milliércash and short-term investments on a segmerg badi $500.0 million of outstanding
debt obligations under its senior notes. KKR’s kaldlity for further borrowings was approximately®0.0 million (which does not include a
$500.0 million revolving credit facility for use its capital markets business that was undrawrf Becember 31, 2012).

On February 1, 2013, KKR issued $500.0 million &% senior notes due in 2043. The senior notesated A and A- by Fitch and Standard
& Poor’s, respectively.

As of December 31, 2012, KKR'’s portion of total atted commitments to its investment funds was $illion, consisting of the
following (amounts in thousands):

Uncalled
Commitments

Private Markets

North America Fund X $ 232,10(
European Fund IlI 174,00(
2006 Fund 64,70(
Asian Fund 35,40(
Infrastructure 34,10(
E2 Investors (Annex Fund) 14,00(
Natural Resource 13,60(
China Growth Fund 6,40(
Other 10,80(

Total Private Markets Commitments 585,10(

Public Markets

Direct Lending Vehicles 33,70(
Special Situations Vehicles 29,20(
Mezzanine Fund 29,90(

Total Public Markets Commitments 92,80(
Total Uncalled Commitments $ 677,90(
DISTRIBUTION

A distribution of $0.70 per common unit will be gain March 5, 2013 to unitholders of record ashefdlose of business on February 19,
2013.

CONFERENCE CALL

A conference call to discuss KKRfinancial results will be held on Thursday, Feliy7, 2013 at 10:00 a.m. EST. The conferencentayl be
accessed by dialing (877) 303-2917 (U.S. callers)1o(253) 237-1135 (non-U.S. callers); a pass ¢oa®t required. Additionally, the
conference call will be broadcast live over theetnet and may be accessed through the Public brgestction 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) and +1 (404) 537-3406 (non-U.S. callgrzals code 86899275, 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 armt@ssible on the Public Investors section of KKiR&bsite at
http://ir.kkr.com/kkr_ir/alerts.cfmin addition, you may automatically receive emadlrtd and other information about KKR by enrollirauy
email address at the “Email Alerts” area of thelRulbvestors section of the website.




ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge&gieerts, KKR is a leading global investment firnthw$75.5 billion in assets under
management as of December 31, 2012. With officesral the world, KKR manages assets through a yasfahvestment funds and accot
covering multiple asset classes. KKR seeks to erealie by bringing operational expertise to itefoio companies and through active
oversight and monitoring of its investments. KKRngements its investment expertise and strengtim@sactions with fund investors
through its client relationships and capital maskgatform. KKR & Co. L.P. is publicly traded orettNew York Stock Exchange (NYSE:
KKR), and "KKR," as used in this release, includesubsidiaries, their managed investment fundsaamcounts, and/or their affiliated
investment vehicles, as appropriate. For additioxfarmation, please visit KKR's website_at www.ldam.

FORWARD-LOOKING STATEMENTS

This release contains certain forward-looking steglets. Forward-looking statements relate to exgpieas, 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, assumpéindsxpectations of its future performance, takig account all information currently
available to it. These beliefs, assumptions aneetgtions 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, after-tax ENI, fee related HBN, committed dollars invested and
syndicated capital, uncalled commitments, corad@steexpense, cash and short-term investmentsaoidvalue, may vary materially from
those expressed in the forward-looking statemdtts.following factors, among others, could caugaaaesults to vary from the forward-
looking statements: the general volatility of thpital markets; failure to realize the benefit®othanges in KKR’s business strategies
including the ability to realize the anticipatedsygies from the acquisitions or strategic partmesssuch as Prisma or Nephila; availability,
terms and deployment of capital; availability ofdjfied personnel and expense of recruiting andimétg such personnel; changes in the ¢
management industry, interest rates or the geremlomy; underperformance of KKR's investmentsdewteased ability to raise funds; and
the degree and nature of KKR’s competition. KKR sloet undertake any obligation to update any fodwaoking statements to reflect
circumstances or events that occur after the datehich such statements were made except as rddwyriaw. In addition, KKR’s business
strategy is focused on the long term and finaneislilts are subject to significant volatility. Atdnal information about factors affecting
KKR is available in KKR & Co. L.P.’s Annual Reparti Form 10-K for the fiscal year ended Decembe2B1], filed with the SEC on
February 27, 2012 and Quarterly Report on Forn@Q1for the quarter ended September 30, 2012 filéd the SEC on November 2, 2012,
other filings with the SEC, which are availableratw.sec.gov.




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

Quarter Ended Year Ended
December 31, 2012 December 31, 2011 December 31, 2012 December 31, 2011
Revenues
Fees $ 177,62  $ 209,35 $ 568,44 $ 723,62
Expenses
Compensation and Benefits 261,45: 190,83: 1,280,85. 868,74!
Occupancy and Related Charges 14,56¢ 15,19 58,20¢ 54,28.
General, Administrative and Other 82,24¢ 124,10¢ 259,72¢ 290,97-
Total Expenses 358,27. 330,13 1,598,78: 1,214,00

Investment Income (Loss)

Net Gains (Losses) from Investment Activities 874,50° 514,58( 7,871,67: 981,85
Dividend Income 677,591 117,94 940,88t 225,07:
Interest Income 98,92¢ 102,96¢ 358,59¢ 321,94,
Interest Expense (16,40°) (20,399 (69,169 (72,759
Total Investment Income (Loss) 1,634,61 715,09¢ 9,101,99: 1,456,11
Income (Loss) Before Taxes 1,453,96: 594,31¢ 8,071,64 965,73:
Income Taxes 5,62¢ 21,32: 43,40 89,24!
Net Income (Loss) 1,448,34 572,99 8,028,24. 876,48l

Net Income (Loss) Attributable -

Redeemable Noncontrolling Interests 16,41 4,31¢ 34,961 4,31¢
Net Income (Loss) Attributable -

Noncontrolling Interests 1,335,201 522,54. 7,432,44. 870,24
Net Income (Loss) Attributable to KKR & Co. L.P. $ 96,72¢ $ 46,137 $ 560,83t $ 1,921
Distributions Declared per KKR & Co. L.P. Common Unit $ 0.7C % 03z $ 12z $ 0.7¢

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

Basic $ 03¢ $ 020 $ 238 % 0.01

Diluted (a) $ 03¢ $ 020 $ 221 % 0.01
Weighted Average Common Units Outstanding

Basic 249,303,55 225,382,00 238,503,25 220,235,46

Diluted (a) 268,192,12 231,361,03 254,093,16 222,519,17

(a) KKR Holdings L.P. units have been excluded fromahkeulation of diluted earnings per common uniegi that the exchange of these units would proguatly increase
KKR & Co. L.P.’s interests in KKR'’s business andulhave an anti-dilutive effect on earnings penown unit as a result of certain tax benefits KKIC& L.P. is
assumed to receive upon the exchange.




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

Quarter Ended Year Ended
December 31, 201 September 30, 201 December 31, 201 December 31, 201 December 31, 201
Fees
Management and incentive fees:
Management fees $ 144.35! % 126,48. $ 127,55t $ 529,100 $ 515,38
Incentive fees 12,35( 17,76¢ 6,08¢ 43,84¢ 34,24¢
Management and incentive fees 156,70! 144,25: 133,64( 572,95: 549,62

Monitoring and transaction fees:

Monitoring fees 32,98¢ 29,96¢ 21,797 116,56! 163,76¢

Transaction fees 76,84( 75,26« 128,33t 240,10¢ 349,13(

Fee credits (37,99) (31,707 (36,867 (105,73() (150,859

Net monitoring and transaction fees 71,83] 73,52t 113,27: 250,94: 362,04:

Total fees 228,54: 217,77 246,91: 823,89! 911,66¢
Expenses

Compensation and benefits 76,00: 71,34( 65,03¢ 272,81: 257,95:

Occupancy and related charges 13,76: 13,60: 14,35 55,06¢ 51,00¢

Other operating expenses 52,79¢ 42,12¢ 50,94% 176,20! 185,55!

Total expenses (a) 142 56! 127,07: 130,33t 504,08¢ 494 51!

Fee Related Earnings 85,97¢ 90,70: 116,57! 319,81: 417,15!

Investment income (loss)

Gross carried interest 268,93t 410,731 96,50: 1,431,911 263,62:
Less: allocation to KKR carry pool (107,519 (169,63 (40,410 (581,209 (108,32)
Less: management fee refunds (b) (8,717 (61,499 (2,999 (143,72) (17,58
Net carried interest 152,71( 179,60 54,10( 706,98: 137,70¢
Other investment income (loss) 110,23t 240,87t 117,03¢ 1,111,212 202,75¢
Total investment income (loss) 262,94t 420,48l 171,13¢ 1,818,10: 340,46°

Income (Loss) before noncontrolling interests

in Income of consolidated entities 348,92! 511,18 287,71 2,137,91. 757,62(

Income (Loss) attributable to

noncontrolling interests 1,24¢ 1,31( 2,22( 7,04: 6,671
Economic Net Income (Loss) $ 347,680 $ 509,87: $ 285,49: $ 2,130,87. $ 750,94¢
Provision for Income Taxes 10,63: 22,54¢ 59,98¢ 102,42( 248,08:
Economic Net Income (Loss), After Taxes (c) $ 337,04¢ $ 487,321  $ 22550t $ 2,02845 % 502,86°
Economic Net Income (Loss), After Taxes per AdjusteUnit (c) $ 0.4t $ 06¢ $ 03: % 29C % 0.7:
Assets Under Management $ 75,527,50 $ 66,278,70 $ 59,008,60 $ 75,527,500 $ 59,008,60
Fee Paying Assets Under Management $ 60,846,00 $ 50,266,00 $ 46,397,30 $ 60,846,00 $ 46,397,30
Committed Dollars Invested and Syndicated Capital $ 1,715,700 $ 926,000 $ 2,582,600 $ 4,354,900 % 6,014,001
Uncalled Commitments $ 16,071,900 $ 15,845,900 $ 11,40050 $ 16,071,900 $ 11,400,50
Other Information
Fee Related Earnings $ 85,97¢ $ 90,70¢ $ 116,57 $ 319,81: $ 417,15:
Plus: depreciation and amortization 3,58( 3,27: 2,52¢ 12,49¢ 9,92t
Fee Related EBITDA $ 89,55¢ §$ 93,97° % 119,100 $ 332,31( % 427,07¢
Distributed Earnings $ 179,41. $ 187,17 % 195,728 % 582,62( $ 596,30¢
Plus: Net realized principal investment income 366,87¢ 145,701 (49,23)) 866,77t 186,28t
Total Distributable Earnings (c) $ 546,29 $ 332,87: % 146,48t $ 1,449,390 $ 782,59:
GAAP interest expense $ 16,407 $ 17,86¢ $ 20,39: $ 69,16 $ 72,75¢
Less: interest expense related to debt obligations

from investment financing arrangements 7,01« 8,50z 9,59¢ 31,05( 30,16(

Core Interest Expense (c) $ 9,39¢ % 9,36¢ $ 10,798 $ 38,11 % 42,59¢



(a) Excludes a $15.2 million, $17.4 million and $5.8limm charge for non-cash equity based compensativimg the quarters ended December 31, 2012, ®épte30, 2012,
and December 31, 2011, respectively, associatédesiity awards granted under the KKR & Co. L.PL@&quity Incentive Plan. Excludes a $62.9 milleord $16.7
million charge for non-cash equity based compeosatiring the years ended December 31, 2012 antl 28dpectively, associated with equity awardstgdhonder the
KKR & Co. L.P. 2010 Equity Incentive Plan.

(b) As of December 31, 2012, there is no carried istesebject to management fee refunds, which mayceedarried interest in future periods.

(c) See definitions for after-tax ENI, adjusted untitgal distributable earnings, and core intereseesp under “Notes to Reportable Segments.”




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

Quarter Ended Year Ended
December 31, 2012 September 30, 2012 December 31, 2011 December 31, 2012 December 31, 2011
Fees
Management and incentive fees:
Management fees $ 104,80 $ 105,03 $ 106,71t  $ 423,92. $ 430,40(
Incentive fees - - - - -
Management and incentive fees 104,80« 105,03! 106,71t 423,92: 430,401

Monitoring and transaction fees:

Monitoring fees 32,98¢ 29,96¢ 21,797 116,56! 163,76!

Transaction fees 41,23 32,78t¢ 65,14¢ 96,45¢ 166,65-

Fee credits (37,72) (26,29 (34,799 (97,367) (144,92)

Net monitoring and transaction fees 36,49¢ 36,46 52,14¢ 115,65 185,49!

Total fees 141,30: 141,49¢ 158,86: 539,57t 615,89!
Expenses

Compensation and benefits 53,38 48,90¢ 46,13¢ 192,76! 185,70!

Occupancy and related charges 12,07t 12,04¢ 12,90: 48,56: 45,69

Other operating expenses 43,46: 35,88! 42,82¢ 147,25! 157,90:

Total expenses 108,92: 96,83¢ 101,86t 388,58 389,30«

Fee Related Earnings 32,38: 44,66( 56,99¢ 150,99¢ 226,59:

Investment income (loss)

Gross carried interest 255,29¢ 391,16 96,11¢ 1,392,75: 266,21:
Less: allocation to KKR carry pool (102,05 (161,80) (40,25%) (565,54 (109,36)
Less: management fee refunds (8,712 (61,499 (2,999 (143,72) (17,587
Net carried interest 144,52t 167,86« 53,86 683,48¢ 139,26:
Other investment income (loss) 1,15¢ 1,77¢ (3649 59¢ (549)
Total investment income (loss) 145,68« 169,64: 53,50: 684,08¢ 138,71«

Income (Loss) before noncontrolling interests

in Income of consolidated entities 178,06! 214,30 110,49¢ 835,08t 365,30!
Income (Loss) attributable to

noncontrolling interests 29z 444 651 3,39( 2,53¢
Economic Net Income (Loss) $ 177,770 % 213,85 $ 109,84¢ % 831,69t $ 362,76

Assets Under Management $ 49,127,60 $ 49,771,000 $ 43,627,90 $ 49,127,600 $ 43,627,90
Fee Paying Assets Under Management $ 41,173,00 $ 40,354,20 $ 37,869,70 $ 41,173,00 $ 37,869,70
Committed Dollars Invested $ 1,220,800 $ 623,000 $ 2,148,400 $ 3,026,300 % 5,033,30!
Uncalled Commitments $ 14,271,10 $ 14,594,70 $ 10,070,30 $ 14,271,10 $ 10,070,30




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

Quarter Ended Year Ended
December 31, 2012 September 30, 2012 December 31,2011 December 31, 2012 December 31, 2011
Fees
Management and incentive fees:
Management fees $ 39,55 % 21,44¢ % 20,84( $ 105,18t $ 84,98
Incentive fees 12,35( 17,76¢ 6,08¢ 43,84¢ 34,24
Management and incentive fees 51,90: 39,21¢ 26,92« 149,03: 119,22

Monitoring and transaction fees:
Monitoring fees - - - - R

Transaction fees 1,97¢ 8,78( 4,151 14,49t 11,99¢

Fee credits (270 (5,419 (2,067) (8,36¢) (5,930

Net monitoring and transaction fees 1,704 3,36¢ 2,08¢ 6,12 6,06¢

Total fees 53,60¢ 42,58: 29,01: 155,15¢ 125,29:
Expenses

Compensation and benefits 16,09 13,99° 12,16¢ 50,70t 46,13:

Occupancy and related charges 1,47¢ 1,34: 1,18¢ 5,60¢ 4,05¢

Other operating expenses 6,59¢ 3,891 3,83¢ 18,35( 15,48

Total expenses 24,17 19,23° 17,18¢ 74,66 65,67¢

Fee Related Earnings 29,43 23,34¢ 11,82: 80,49" 59,61¢

Investment income (loss)

Gross carried interest 13,64( 19,56¢ 38¢ 39,15¢ (2,590
Less: allocation to KKR carry pool (5,45¢€) (7,829 (155) (15,667) 1,03¢
Less: management fee refunds - - - - -
Net carried interest 8,18¢ 11,74( 23< 23,49: (1,559
Other investment income (loss) 3C 2E (93) 2C 50¢
Total investment income (loss) 8,21« 11,76¢ 14C 23,51 (1,049

Income (Loss) before noncontrolling interests

in Income of consolidated entities 37,64% 35,11( 11,96: 104,00¢ 58,56¢
Income (Loss) attributable to

noncontrolling interests 29z 23< 11¢ 1,07¢ 59¢
Economic Net Income (Loss) $ 37,358 % 3487 % 11,84: % 102,93 $ 57,97(
Assets Under Management $ 26,399,90 $ 16,507,70  $ 15,380,700 $ 26,399,900 $ 15,380,70
Fee Paying Assets Under Management $ 19,673,000 $ 9,911,800 $ 8,527,600 $ 19,673,00 $ 8,527,60
Committed Dollars Invested $ 226,400 % 278,30 % 434,200  $ 784,800 % 980,701
Uncalled Commitments $ 1,800,800 $ 1,251,200 % 1,330,200 $ 1,800,800 % 1,330,200




KKR

STATEMENTS OF OPERATIONS AND OTHER SELECTED FINANCI AL INFORMATION
CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT (U NAUDITED)
(Amounts in thousands)

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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

Syndicated Capital

Quarter Ended

Year Ended

December 31, 2012

September 30, 2012

December 31, 2011

December 31, 2012 December 31, 2011

$ - $ - $ - $ - 3 -
33,63t 33,69¢ 59,03¢ 129,15¢ 170,48(

33,63¢ 33,69t 59,03¢ 129,15! 170,48(

33,63¢ 33,69t 59,03¢ 129,15! 170,48(

6,521 8,43¢ 6,73t 29,34: 26,10¢

20¢ 21¢ 26z 90C 1,25¢

2,74C 2,34¢ 4,28¢ 10,60: 12,17

9,47( 10,99° 11,28¢ 40,84! 39,53¢

24,16t 22,69¢ 47,75¢ 88,31¢ 130,94«

109,04t 239,07: 117,49¢ 1,110,50: 202,80:

109,04¢ 239,07: 117,49¢ 1,110,50! 202,80:

133,218 261,77: 165,25: 1,198,81 333,74t

661 63¢ 1,45( 2,57¢ 3,53¢

$ 132,55 $ 261,13¢ $ 163,80: $ 1,196,24' $ 330,21(
$ 268,500 $ 24,700 $ 1,151,901 $ 543,800 $ 2,426,601




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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

KKR

STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Quarter Ended December 31, 2012

(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 104,80: $ 39,55! - 144,35!
- 12,35( - 12,35(
104,80 51,90: - 156,70!
32,98t¢ - - 32,98¢
41,23: 1,97¢ 33,63t 76,84(
(37,722 (270 - (37,99)
36,49¢ 1,704 33,63t 71,83
141,30: 53,60¢ 33,63t 228,54.
53,38 16,097 6,521 76,00:
12,07t 1,47¢ 20¢ 13,76
43,460 6,59¢ 2,74( 52,79¢
108,92: 24,17: 9,47( 142,56:
32,38 29,43 24,16¢ 85,97¢
255,29t 13,64( - 268,93¢
(102,059 (5,456 - (107,51
(8,712 - - (8,719
144,52t 8,18¢ - 152,71(
1,15¢ 30 109,04 110,23t
145,68 8,21« 109,04¢ 262,94¢
178,06! 37,647 133,21 348,92!
29z 29z 661 1,24¢
$ 177,77 $ 37,35¢ 132,55:. 347,68(




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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Quarter Ended September 30, 2012
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 105,03! $ 21,44¢ $ - 126,48:
- 17,76¢ - 17,76¢
105,03! 39,21¢ - 144,25
29,96¢ - - 29,96¢
32,78t 8,78( 33,69¢ 75,26¢
(26,299 (5,419 - (31,707
36,46¢ 3,36¢ 33,69t 73,52¢
141,49¢ 42,58 33,69¢ 217,77
48,90¢ 13,99' 8,43¢ 71,34(
12,04¢ 1,34¢ 218 13,60¢
35,88t 3,891 2,34¢ 42,12¢
96,83¢ 19,23" 10,991 127,07:
44.,66( 23,34¢ 22,69¢ 90,70
391,16¢ 19,56¢ - 410,73t
(161,80Y) (7,829 - (169,63
(61,499 - - (61,499
167,86¢ 11,74 - 179,60
1,77¢ 25 239,07: 240,87t
169,64: 11,76¢ 239,07 420,48(
214,30: 35,11( 261,77: 511,18«
444 23¢ 63¢ 1,31(
$ 213,85¢ $ 34,87 $ 261,13¢ 509,87




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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

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

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 106,71t 20,84( - 127,55¢
- 6,08¢ - 6,08¢
106,71t 26,92« - 133,64(
21,79 - - 21,791
65,14¢ 4,151 59,03¢ 128,33t
(34,799 (2,069 - (36,867
52,14¢ 2,08¢ 59,03¢ 113,27
158,86. 29,01 59,03¢ 246,91
46,13¢ 12,16¢ 6,73 65,03¢
12,90: 1,18¢ 262 14,35
42,82! 3,83¢ 4,28¢ 50,947
101,86t 17,18¢ 11,28 130,33¢
56,99¢ 11,82 47,75¢ 116,57!
96,11t 38¢ - 96,50:
(40,25Y (155) - (40,410
(1,999 - - (1,999
53,86" 23¢ - 54,10(
(364 (93) 117,49t 117,03¢
53,501 14C 117,49¢ 171,13¢
110,49¢ 11,96: 165,25: 287,71«
651 11¢ 1,45( 2,22(
$ 109,84t 11,84« 163,80: 285,49:




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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS (UNAUDITED)
Year Ended December 31, 2012
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 423,92: $ 105,18t $ - $ 529,10°
- 43,84¢ - 43,84¢
423,92: 149,03: - 572,95.
116,56! - - 116,56!
96,45: 14,49t 129,15¢ 240,10t
(97,367) (8,369 - (105,73()
115,65 6,127 129,15¢ 250,94
539,57t 155,15¢ 129,15¢ 823,89!
192,76! 50,70¢ 29,34: 272,81:
48,56 5,60¢ 90C 55,06¢
147,25! 18,35( 10,60: 176,20!
388,58( 74,66 40,84 504,08
150,99¢ 80,497 88,31¢ 319,81:
1,392,75! 39,15¢ - 1,431,911
(565,54 (15,669 - (581,200
(143,72) - - (143,72)
683,48¢ 23,49: - 706,98:
59¢ 20 1,110,50: 1,111,12.
684,08¢ 23,51 1,110,50: 1,818,10:
835,08t 104,00¢ 1,198,81 2,137,91.
3,39( 1,07¢ 2,57¢ 7,041
$ 831,69t $ 102,93( $ 1,196,24! $ 2,130,87




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

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

Total fees

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

Fee Related Earnings

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

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

Income (Loss) attributable to
noncontrolling interests

Economic Net Income (Loss)

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

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
$ 430,40( $ 84,98« $ - 8 515,38«
- 34,24 - 34,24:
430,40( 119,22 - 549,62
163,76¢ - - 163,76¢
166,65¢ 11,99¢ 170,48( 349,13(
(144,929 (5,930 - (150,85¢)
185,49! 6,06¢ 170,48( 362,04:
615,89! 125,29: 170,48( 911,66¢
185,70¢ 46,13: 26,10¢ 257,95:
45,69« 4,05¢ 1,25¢ 51,00¢
157,90: 15,48: 12,17: 185,55!
389,30 65,67¢ 39,53¢ 494,51t
226,59: 59,61¢ 130,94 417,15:
266,21: (2,590 - 263,62:
(109,36) 1,03¢ - (108,32}
(17,587 - - (17,587
139,26! (1,559 - 137,70¢
(549) 50& 202,80: 202,75t
138,71 (1,049 202,80:. 340,46°
365,30 58,56¢ 333,74t 757,62(
2,53¢ 59¢ 3,53¢ 6,671
$ 362,76¢ $ 57,97( $ 330,21( $ 750,94¢




KKR

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

As of December 31, 2012

Capital
Markets and
Private Public Principal Total
Markets Markets Activities Reportable
Segment Segment Segment Segments
Cash and short-term investments $ 358,23 $ 28,69( 1,147,36! 1,534,28
Investments - - 4,758,15 (a) 4,758,15
Unrealized carry 730,29. 24,93¢ - 755,23:
Other assets 207,04 280,47. 62,11¢ 549,63¢
Total assets $ 1,295,57 $ 334,10: 5,967,63 7,597,31.
Debt obligations $ - $ - 500,00( 500,00(
Other liabilities 78,72« 16,43 24,27 119,43
Total liabilities 78,72« 16,43: 524,27! 619,43:
Noncontrolling interest 1,33¢ 73¢ 18,61¢ 20,69’
Book value $ 1,215,51 $ 316,92 5,424,74. 6,957,18
Book value per adjusted unit $ 1.72 $ 0.4t 7.7C 9.87
As of December 31, 2011
Capital
Markets and
Private Public Principal Total
Markets Markets Activities Reportable
Segment Segment Segment Segments
Cash and short-term investments $ 296,71 $ 8,087 684,63 989,44
Investments - - 4,743,401 4,743,401
Unrealized carry 419,52: 1,447 - 420,97(
Other assets 139,43: 58,36( 63,79¢ 261,59:
Total assets $ 855,67. $ 67,89: 5,491,84. 6,415,40:
Debt obligations $ - $ - 500,00( 500,00(
Other liabilities 128,59( 8,15¢ 49,32¢ 186,07:
Total liabilities 128,59( 8,15 549,32¢ 686,07:
Noncontrolling interest (1,359 72¢ 19,38: 18,75:
Book value $ 728,441 $ 59,01 4,923,13 5,710,58
Book value per adjusted unit $ 1.0¢ $ 0.0¢ 7.14 8.2¢

(@) See Capital Markets and Principal Activisegment schedule of investments that follows.




CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS

KKR

(Amounts in thousands, except percentage amounts)

As of December 31, 2012

Fair Value as
Fair a Percentage of
Investment Cost Value Total Investments
Co-Investments in Portfolio Companies of
Private Equity Investment Vehicles:
Alliance Boots GmbH 195,64( 426,56 9.0%
HCA Inc. 141,98: 378,38 8.0%
The Nielsen Company B.V. 134,60 273,71 5.8%
NXP B.V. 207,96: 207,38t 4.4%
Samson Resources Corporation 237,51 190,01: 4.0%
Dollar General Corporation 37,73¢ 185,10 3.9%
KION Group GmbH 128,05¢ 172,74¢ 3.6%
ProSiebenSat.1 Media AG 226,91: 144,91¢ 3.0%
US Foods 100,00t 140,00( 2.9%
Biomet, Inc. 151,44. 121,15! 2.5%
First Data Corporation 135,25t 94,68 2.0%
Energy Future Holdings Corp. 200,00( 10,00( 0.2%
PagesJaunes Groupe S.A. 235,20: - 0.0%
2,132,31 2,344,67 49.3%
Private Equity Investment Vehicles
KKR 2006 Fund L.P. 380,80: 436,55 9.2%
KKR European Fund Il L.P. 189,44: 221,39: 4.7%
KKR Asian Fund L.P. 64,32: 82,64: 1.7%
KKR European Fund Il L.P. 65,64¢ 57,61¢ 1.2%
KKR Millennium Fund L.P. 59,42¢ 50,11: 1.1%
KKR North America Fund XI L.P. 22,78¢ 22,78¢ 0.5%
KKR E2 Investors, L.P. 10,41¢ 19,26 0.4%
KKR European Fund L.P. 47,66¢ 4,29¢ 0.1%
KKR China Growth Fund L.P. 3,611 4,051 0.1%
Co-Investment Vehicles 52¢ 59¢ 0.0%
844,65: 899,31( 19.0%
Private Equity Total 2,976,96: 3,243,98! 68.3%
Energy & Infrastructure Investment Vehicles
Royalties and Drilling 93,75¢ 93,75¢ 2.0%
Infrastructure Fund 24.44° 25,67¢ 0.5%
Co-Investment Vehicles 10,71¢ 13,21° 0.3%
Natural Resources 9,74 5,79¢ 0.1%
Energy & Infrastructure Total 138,66 138,44t 2.9%
Private Markets Total 3,115,63 3,382,42i 71.2%
Public Markets Investment Vehicles
Liquid Credit SMAs/Funds 187,16 194,65¢ 4.1%
Long/Short Equities Funds 100,00( 105,64 2.2%
Credit Relative Value Fund 50,00( 52,50° 1.1%
Direct Lending 36,73¢ 39,64¢ 0.8%
Special Situations Vehicles 20,14¢ 22,17. 0.5%
Mezzanine Fund 14,73t 17,23t 0.4%
Public Markets Total 408,78! 431,86 9.1%
Other 947,04 943,86: 19.7%
Total Investments $4,471,45 $ 4,758,15 100.0%




KKR

CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS, CONTINUED

(Amounts in thousands, except percentage amounts)

As of December 31, 2012

Fair Value as
a Percentage
of Total

Investment Cost Investments

Significant Aggregate Investments: (a)
Alliance Boots GmbH $ 228,76¢ 491,53( 10.2%
HCA Inc. 173,44: 451,75 9.5%
The Nielsen Company B.V. 134,60: 273,71. 5.€%
Dollar General Corporation 52,35¢ 245,43: 5.2%
589,17: 1,462,42 30.8%
Other investments 3,882,28 3,295,73 69.2%
Total Investments $ 4,471,45! 4,758,15 100.%

Investments by Geography:

North America $ 2,911,14. 3,232,12: 67.%
Europe 1,391,25 1,355,80 28.5%
Asia-Pacific 169,05¢ 170,23¢ 3.6%
Total Investments $ 4,471,45! 4,758,15 100.(%

(a) The significant aggregate investments include imaests in portfolio companies with individual famlues of 5% or more of the Capital Markets andddpial Activities
segment investments balance as of December 31, Z8&Zair value figures include the co-investmemd the limited partner and/or general partnerésts in the

underlying portfolio company.




KKR
ASSETS UNDER MANAGEMENT
(Amounts in thousands)

Private Public Total
Markets Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2012
September 30, 2012 $ 49,771,00 $ 16,507,70 $ 66,278,70
New Capital Raised 934,10( 1,794,001 2,728,101
Acquisitions (a) - 8,086,901 8,086,901
Distributions (3,097,101 (485,60()  (b) (3,582,701
Foreign Exchange 17,40( - 17,40(
Change in Value 1,502,201 496,90( 1,999,101
December 31, 2012 $ 49,127,60 $ 26,399,90 $ 75,527,50
Year Ended December 31, 2012
December 31, 2011 $ 43,627,90 $ 15,380,70 $ 59,008,60
New Capital Raised 7,360,101 3,219,601 10,579,70
Acquisitions (a) - 8,086,901 8,086,901
Distributions (9,023,901 (1,543,20)  (c) (10,567,10)
Net Changes in Fee Base of Certain Funds (d) (1,327,901 - (1,327,901
Foreign Exchange 16,00( - 16,00(
Change in Value 8,475,401 1,255,901 9,731,30!
December 31, 2012 $ 49,127,60 $ 26,399,90 $ 75,527,50

KKR
FEE PAYING ASSETS UNDER MANAGEMENT
(Amounts in thousands)

Private Public Total
Markets Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2012
September 30, 2012 $ 40,354,20 $ 9,911,801 $ 50,266,00
New Capital Raised 1,272,001 1,559,101 2,831,101
Acquisitions (a) - 8,078,401 8,078,401
Distributions (551,100 (257,200  (b) (808,30()
Foreign Exchange 83,60( - 83,60(
Change in Value 14,30( 380,90( 395,20(
December 31, 2012 $ 41,173,00 $ 19,673,00 $ 60,846,00
Year Ended December 31, 2012
December 31, 2011 $ 37,869,70 $ 8,527,601 $ 46,397,30
New Capital Raised 7,451,701 2,999,201 10,450,90
Acquisitions (a) - 8,078,401 8,078,401
Distributions (1,089,401 (851,400 (c¢) (1,940,801
Net Changes in Fee Base of Certain Funds (d) (3,205,401 - (3,205,401
Foreign Exchange 99,60( - 99,60(
Change in Value 46,80( 919,20( 966,00(
December 31, 2012 $ 41,173,00 $ 19,673,00 $ 60,846,00

(a) Represents AUM and FPAUM of Prisma as of Octob@012, the date of acquisition. These figures elelew capital raised and distributions duringgharter ended
December 31, 2012.

(b) Includes $169.9 million of redemptions by fund istaes.
(c) Includes $421.8 million of redemptions by fund istces.
(d) Represents the impact of including certain fundsrémg the post-investment period including KKR 8@und L.P.






Private Markets

Private Equity Funds
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

Co-Investment Vehicles
Total Private Equity

Energy & Infrastructure
Natural Resources
Infrastructure
Co-Investment Vehicles

Energy & Infrastructure Total

Private Markets Total

Public Markets

KKR

INVESTMENT VEHICLE SUMMARY* (UNAUDITED)

As of December 31, 2012

(Amounts in millions, except percentages)

Special Situations Vehicles
Mezzanine Fund
Direct Lending

Public Markets Total

Grand Total

Investment Period Amount
Percentage
Committed by

Commencement Uncalled General Remaining Remaining
Date End Date Commitment Commitments Partner Invested Realized Cost Fair Value
9/2012 9/2018 $ 6,331.. $ 5,908. 3.9% $ 422: % - $ 4225 $ 422t
11/2010 11/2016 1,010.( 674.¢ 1.0% 335.] - 335.] 370.¢
8/2009 11/2013 346.% 192.1 4.3% 154.2 - 154.% 303.7
3/2008 3/2014 6,087." 2,410.¢ 4.6% 3,676.¢ - 3,676.¢ 4,360.:
712007 7/2013 3,983.: 860.t 2.5% 3,122.° 732.( 2,612.¢ 4,783t
9/2006 9/2012 17,642.. 1,315.: 2.1% 16,327.( 9,291. 10,594.( 14,422
11/2005 10/2008 5,750.¢ - 2.1% 5,750.¢ 2,271." 4,091.! 4,855..
12/2002 12/2008 6,000.( - 2.5% 6,000.( 7,907.¢ 3,050.¢ 4,362.:
12/1999 12/2005 3,085. - 3.2% 3,085.  8,720.( - 51.t
50,236.¢ 11,362.: 38,874.! 28,923.. 24,937.¢ 33,932.:
Various Various 2,133t 213.] Various 1,920.¢ 2,032.¢ 1,363.( 1,830.:
52,370.: 11,575. 40,794.¢ 30,955.! 26,300.¢ 35,762.«
Various Various 1,225.¢ 805.( Various 420.¢ 35.2 408.1 253.7
Various Various 1,041.° 736.2 4.8% 305.t 1.7 305.£ 323.¢
Various Various 2,369.¢ 1,154.! Various 1,215.: 150.¢ 1,215.C 1,491.¢
4,637. 2,695." 1,941.¢ 187.¢ 1,928.¢ 2,069.:
57,007.( 14,271.: 42,736.! 31,143. 28,229.¢ 37,831.(
Various Various 2,189.: 641.¢ Various 1,547.¢ 164.2 1,547.¢ 1,800.¢
3/2010 8/2015 987.( 655.¢ 4.6% 331.2 31.¢ 331.2 378.t
Various Various 668.t 503.¢ Various 164.¢ - 164.¢ 175.1
3,844.¢ 1,800.¢ 2,044.( 196.1 2,044.( 2,354.(
$ 60,852« $ 16,071.¢ $44,780.! $31,339.« $ 30,273.t $ 40,185.(

* Reflects only investment vehicles for which KKRdthe ability to earn carried interest.




KKR

DISTRIBUTION CALCULATION

Quarter Ended

(Amounts in thousands, except unit and per unit amants)

Year Ended

December 31, September 30, December 31, December 31, December 31,
2012 2012 2011 2012 2011

FRE (a) $ 85,97¢ $ 90,70¢ $ 116,57! 319,81: 417,15!
Realized cash carry 100,99:. 100,14! 83,22¢ 285,42: 202,11!
Net realized principal investment incot 366,87 145,70( (49,23)) 866,77! 186,28t
Less: local income taxes (6,319 (2,36%) (1,85€) (15,577 (16,29)
Less: noncontrolling interests (1,249 (2,310 (2,220 (7,049 (6,679
Total Distributable Earnings 546,29( 332,87: 146,48t 1,449,39 782,59:
Less: net realized principal investment income (366,879) (145,700 49,23 (866,771) (186,28Y)
Distributed Earnings 179,41. 187,17: 195,72! 582,62( 596,30t
Distributed Earnings to KKR & Co. L.P. (b) 66,27t 66,01t 65,05¢ 206,49: 193,87¢
Less: estimated current corporate income taxes (8,52%) (6,890 (22,929 (23,709 (57,049
Distributed Earnings to KKR & Co. L.P., After Taxes 57,75( 59,12¢ 42,13t 182,78I 136,82
Additional Distribution (c) 119,08: - 29,53( 119,08: 29,53(
Total Distribution to KKR & Co. L.P. $ 176,83 $ 59,12 § 71,66¢ 301,86 166,35(
Distribution per KKR & Co. L.P. common unit $ 0.7C % 022 % 0.32 122 0.7¢
Outstanding KKR & Co. L.P. common units 253,363,69 241,407,80 227,150,18

(a) See Exhibit A for a reconciliation of such meastaréinancial results prepared in accordance withABA
(b) Represents the amount of distributed earningsaileco KKR & Co. L.P. based on its ownership ia KKR business as of December 31, 2012.

(c) Additional distribution is provided primarily fromertain realizations on investments within KKR’pital markets and principal activities segment aag calculated for
certain taxes as described in our distributiongyolihe amount of any additional distribution ie fluture should not be expected to be consistergguiarly declared.

DISTRIBUTION POLICY

KKR intends to make quarterly cash distributionginounts that in the aggregate are expected tdizdasubstantially all of the cash

earnings of its investment management businessyesehin excess of amounts determined by KKR todmessary or appropriate to provide
for the conduct of its business, to make appropiiatestments in its business and its investmerd<iand to comply with applicable law and
any of its debt instruments or other agreementsRKliges not intend to distribute net realized ppgatinvestment income, other than certain
additional distributions that KKR may determinentiake. These additional distributions, if any, amtemded to cover certain tax liabilities, as
calculated by KKR. When KKR & Co. L.P. receivestdimutions from the KKR Group Partnerships (thediod companies of the KKR
business), KKR Holdings receives its pro rata sledsich distributions from the KKR Group Partn@pshFor purposes of KKR's
distribution policy, its distributions are expectedconsist of (i) FRE, (ii) carry distributionscegved from KKR'’s investment funds which
have not been allocated as part of its carry poal, (i) any additional distributions for certdaxes as described above. This amount is
expected to be reduced by (i) corporate and agpédacal taxes, if any, (i) nooentrolling interests, and (iii) amounts determitgKKR to
be necessary or appropriate for the conduct difusness and other matters as discussed above.

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




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&i®rtable business segments. The reportable segifioetiKKR'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 preskemtghout giving effect to the consolidation of thends that KKR manages.

KKR discloses the following financial measureshistearnings release that are calculated and gezbaning methodologies other than in
accordance with GAAP. We believe that providingstheerformance measures on a supplemental basis GAAP results is helpful to
unitholders in assessing the overall performand€kd®’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 nreasaresented by other investment
managers. Reconciliations of these non-GAAP firglmoieasures to the most directly comparable firdmoeasures calculated and presented
in accordance with GAAP are included elsewhereiwithis earnings release.

Fee related earnings (“FRE")is comprised of segment operating revenues lesaesgigoperating expenses and is used by managemant a
alternative measurement of the operating earnihg&K& and its business segments before investrmaame. We believe this measure is
useful to unitholders as it provides additionalghs into the operating profitability of our feerggrating management companies and capital
markets businesses. The components of FRE on aesedpasis differ from the equivalent GAAP amountsaaconsolidated basis as a result
of: (i) the inclusion of management fees earnethfomnsolidated funds that were eliminated in cadatibn; (ii) the exclusion of fees and
expenses of certain consolidated entities; (i) éclusion of charges relating to the amortizatibmtangible assets; (iv) the exclusion of
charges relating to carry pool allocations; (v) &xelusion of non-cash equity charges and otheraash compensation charges borne by
KKR Holdings or incurred under the KKR & Co. L.ROID Equity Incentive Plan; (vi) the exclusion oftein reimbursable expenses; and
(vii) the exclusion of certain non-recurring items.

Economic net income (loss) (“ENI")is a measure of profitability for KKR'reportable segments and is used by managemantadernative
measurement of the operating and investment earmihgKR and its business segments. We believentieiasure is useful to unitholders &
provides additional insight into the overall prability of KKR’s businesses inclusive of investm@mtome and carried interest. ENI is
comprised of: (i) FRE; plus (ii) segment investmietbme (loss), which is reduced for carry poabeditions and management fee refunds;
less (iii) certain economic interests in KkKiRsegments held by third parties. ENI differs fno@t income (loss) on a GAAP basis as a resu
(i) the exclusion of the items referred to in FRi©ae; (ii) the exclusion of investment income (Josdating to noncontrolling interests; and
(iii) the exclusion of income taxes.

After-tax ENI is used to measure KKR'’s implied ENI on a fullyutidd basis. We believe this measure is useful ithaiders as it provides
an indication of KKR’s ENI as if all outstanding KXHoldings units had been exchanged for commors whiKKR & Co. L.P. Aftertax ENI
is calculated by deducting from ENI the impliedante tax provision that has been calculated assuthatgll income is allocated to KKR &
Co. L.P., which would occur following an exchandelb KKR Holdings units for common units of KKR &o. L.P. The assumptions and
methodology used to calculate the implied incomxeptavision are consistent with those used in datowg the tax provision for KKR & Co.
L.P. under GAAP. The implied income tax provisiared not give effect to any tax savings or dedustibat may result from the exchange
KKR Holdings units.

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 and (iii) nedlized principal investment income; less (i) apgible local income taxes, if any, and (ii)
noncontrolling interests. Net realized principalestment income includes, with respect to KKRtincipal investments (i) realized investn
gains and losses, (ii) dividend income and (iiterest income, net of interest expense, earned Ki§R's principal investments. KKR does
not intend to distribute net realized principaléstment income other than certain additional distions that KKR may determine to make,
which are intended to cover certain tax liabilifias calculated by KKR. See “Distribution PolicWe believe this measure is useful to
unitholders as it provides a supplemental measuasdess performance, excluding the impact of nmarkarket gains (losses), and amounts
available for distribution to KKR unitholders, hover, total distributable earnings is not a meashaé calculates actual distributions 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 and vehicles. KiK&culates the amount of AUM as of any date astime of: (i) the fair value of the
investments of KKR’s investment funds plus uncatiagital commitments from these funds; (i) the failue of investments in KKR’s co-
investment vehicles; (iii) the net asset valueetain of KKR's fixed income products; (iv) the walof outstanding structured finance
vehicles; and (v) the fair value of other assetsagad by KKR. KKRS definition of AUM is not based on any definitiohAUM that may be
set forth in the agreements governing the investrenls, vehicles or accounts that it manages loutzed pursuant to any regulatory
definitions.

Fee paying AUM (“FPAUM") represents only those assets under managementvinarh KKR receives fees. We believe this measure is
useful to unitholders as it provides additionalghs into the capital base upon which KKR earns aggment fees. This relates to KKR'’s
capital raising activities and the overall activityits investment funds and vehicles, for onlysdunds and vehicles where KKR recei



fees (i.e., excluding vehicles that receive onliried interest or general partner capital). FPAUWMHe sum of all of the individual fee bases
that are used to calculate KKR’s fees and diffessnff AUM in the following respects: (i) assets fravhich 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.




Committed dollars investedis the aggregate amount of capital commitmentstthae been invested by KKR’s investment funds andye
yielding cc-investment vehicles and is used as a measureestiment activity for KKR and its business segmenisng a given period. We
believe this measure is useful to unitholdersasavides additional insight into KKR’s investmeritammmitted capital. Such amounts
include: (i) capital invested by fund investors aodinvestors with respect to which KKR is entitteda fee or carried interest and (ii) capital
invested by KKR’s investment funds and vehicles.

Syndicated capitalis the aggregate amount of debt or equity capitélansactions originated by KKR investment fundd eehicles, which
has been distributed to third parties in exchaogea ffee. It does not include capital committeduoh transactions by carry-yielding co-
investment vehicles, which is instead reportecoimmitted dollars invested. Syndicated capital sdugs a measure of investment activity for
KKR and its business segments during a given peand we believe that this measure is useful tthofders as it provides additional insight
into levels of syndication activity in KKR’s Capitilarkets and Principal Activities segment and asrits investment platform.

Uncalled commitmentsare used as a measure of unfunded capital commntirtieat KKR’s investment funds and carry-payingmoeestment
vehicles have received from partners to contrilcagtal to fund future investments. We believe th&asure is useful to unitholders as it
provides additional insight into the amount of ¢akihat is available to KKR’s investment funds asdhicles to make future investments.

Adjusted units are used as a measure of the total equity owneo$t{KR that is held by KKR & Co. L.P. and KKR Haidys and represent
the fully diluted unit count using the if-convertatethod. We believe this measure is useful to ofdirs as it provides an indication of the
total equity ownership of KKR as if all outstandiliég(R Holdings units had been exchanged for comnmtswf 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 relatezkttain of KKR's private equity funds,
investment vehicles and principal investments. €Hggmncing arrangements are not direct obligatafithe general partners of KKR’s
private equity funds or its management compani@sa ®@egment basis, interest expense is includethar investment income. We believe
this measure is useful to unitholders as it provigie indication of the amount of interest expermad by KKR excluding interest expense
that is allocated to KKR’s investment funds andigkgds and other noncontrolling interest holdersdifidnally, we believe this measure is
useful for analyzing KKR’s ability to service itglt obligations.

Book valueis a measure of the net assets of KKRportable segments and is used by managemararjlyi in assessing the unrealized vi

of our investment portfolio, including carried irgst, as well as our overall liquidity position. \Welieve this measure is useful to unitholders
as it provides additional insight into the asseis léabilities of KKR excluding the assets and liies that are allocated to noncontrolling
interest holders. Book value differs from the ealént GAAP amounts on a consolidated basis prignasla result of the exclusion of
ownership interests attributable to KKR Holding®L.

Fee related EBITDAis comprised of FRE before the impact of depremmtf fixed assets and amortization of intangilsisess and is used

by management as a measure of the cash earnig&oand its business segments before investmenhiec We believe this measure is
useful to unitholders as it provides additionalghs into the amount of cash earnings generateldki®’s management companies and capital
markets businesses.

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 evailgafiKR'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 GAARstEs a result of the inclusion of liquid shortrteinvestments in cash and short-term
investments.
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EXHIBIT A

RECONCILIATION OF NET INCOME (LOSS) ATTRIBUTABLE TO KKR & CO. L.P. PER COMMON UNIT (GAAP BASIS - UNAUD ITED)

TO AFTER TAX ENI PER ADJUSTED UNIT

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

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

Weighted Average Common Units Outstanding
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

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

Weighted Average Common Units Outstanding
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

Economic net income (loss) after taxes

Weighted Average Adjusted Units

Economic net income (loss) after taxes per adjustechit

Quarter Ended
December 31, 2012

Quarter Ended
September 30, 2012

Quarter Ended
December 31, 2011

$ 03¢ % 05: % 0.2C

249,303,55 239,696,35 225,382,00

96,72¢ 127,41: 46,137

170,25t 249,46( 133,30:

70,17( 122,15 83,68¢

4,89¢ 1,23¢ 1,04¢

5,62¢ 9,61 21,32.

347,68( 509,87« 285,49:

10,63: 22,54¢ 59,98¢

337,04¢ 487,32t 225,50t

704,805,53 702,252,54 689,335,70

$ 0.4¢ % 0.6 $ 0.3t
Year Ended Year Ended

December 31, 2012 December 31, 2011

$ 2.3 $ 0.01
238,503,25 220,235,46

560,831 1,921

1,116,74 185,35:

400,20° 470,22

9,68: 4,21

43,40! 89,24t

2,130,87 750,94¢

102,42( 248,08:

2,028,45 502,86°

699,988,44 685,386,13

$ 290 $ 0.7¢

RECONCILIATION OF NET INCOME (LOSS) ATTRIBUTABLE TO

TO ECONOMIC NET INCOME (LOSS), FEE RELATED EARNINGS AND FEE RELATED 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: Investment income (loss)

Fee related earnings

Plus: depreciation and amortization

Fee related EBITDA

(Amounts in thousands)

Quarter Ended
December 31, 2012

Quarter Ended
September 30, 2012

KKR & CO. L.P. (GAAP BASIS - UNAUDITED)

Quarter Ended
December 31, 2011

$ 96,72¢ % 127,41  $ 46,13

170,25t 249,46( 133,30:

70,17( 122,15 83,68¢

4,89¢ 1,23¢ 1,04¢

5,62¢ 9,612 21,32:

347,68( 509,87 285,49

1,24t 1,31(C 2,22(

262,94¢ 420,48( 171,13¢

85,97¢ 90,70« 116,57¢

3,58( 3,27¢ 2,52¢

$ 89,55¢ $ 93977 $ 119,10:
Year Ended Year Ended

December 31, 2012 December 31, 2011




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: Investment income (loss)

Fee related earnings

Plus: depreciation and amortization

Fee related EBITDA

560,83t 1,921
1,116,74 185,35:
400,20° 470,22:
9,68:¢ 4,21(
43,40¢ 89,24¢
2,130,87 750,94¢
7,04: 6,671
1,818,10: 340,46
319,81: 417,15
12,49¢ 9,92¢
332,31 427,07¢




RECONCILIATION OF KKR & CO. L.P. PARTNERS' CAPITAL

KKR
EXHIBIT A (CONTINUED)

(GAAP BASIS - UNAUDITED)

TO BOOK VALUE AND BOOK VALUE PER ADJUSTED UNIT
(Amounts in thousands, except common unit and petocnmon unit amounts)

KKR & Co. L.P. partners’ capital

Noncontrolling interests held by KKR Holdings L

Equity impact of KKR Management Holdings Corp. arider
Book value

Adjusted units

Book value per adjusted unit

As of
December 31, 2012

As of
December 31, 2011

2,004,35! 1,328,69:
4,981,86. 4,342,115
(29,039 39,72
6,957,18. 5,710,58.
704,780,48 689,392,86
9.87 8.2¢

RECONCILIATION OF CASH AND CASH EQUIVALENTS (GAAP B ASIS - UNAUDITED)
TO CASH AND SHORT-TERM INVESTMENTS (SEGMENT BASIS)

Cash and cash equivalents
Liquid short-term investments

Cash and short-term investments

(Amounts in thousands)

As of
December 31, 2012

As of
December 31, 2011

1,230,46:

303,82

843,26

146,18(

1,534,28

989,44
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EXHIBIT B

RECONCILIATION OF WEIGHTED AVERAGE GAAP COMMON UNIT S OUTSTANDING TO WEIGHTED AVERAGE ADJUSTED UNITS
The following table provides a reconciliation of R Weighted Average GAAP Common Units Outstanding/eighted Average Adjusted Units.

Quarter Ended

December 31, 2012 September 30, 2012 December 31, 2011
Weighted Average GAAP Common Units Outstandin¢- Basic 249,303,55 239,696,35 225,382,00
Weighted Average Unvested Common Units(a) 18,888,57 17,950,26 5,979,03.
Weighted Average GAAP Common Units Outstandin¢- Diluted 268,192,12 257,646,62 231,361,03
Adjustments:
Weighted Average KKR Holdings Units(b) 436,613,40 444,605,92 457,974,67
Weighted Average Adjusted Units 704,805,53 702,252,54 689,335,70
Year Ended
December 31, 2012 December 31, 2011
Weighted Average GAAP Common Units Outstandin¢- Basic 238,503,25 220,235,46
Weighted Average Unvested Common Units(a) 15,589,90 2,283,70!
Weighted Average GAAP Common Units Outstandin¢ Diluted 254,093,16 222,519,17
Adjustments:
Weighted Average KKR Holdings Units(b) 445,895,28 462,866,95
Weighted Average Adjusted Units 699,988,44 685,386,13

RECONCILIATION OF GAAP COMMON UNITS OUTSTANDING TO ADJUSTED UNITS

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

As of As of
December 31, 2012 December 31, 2011

GAAP Common Units Outstanding - Basic 253,363,69 227,150,18

Unvested Common Units(a) 18,863,51 6,028,44.

GAAP Common Units Outstanding - Diluted 272,227,20 233,178,62
Adjustments:

KKR Holdings Units(b) 432,553,27 456,214,23

Adjusted Units 704,780,48 689,392,86

(a) Represents equity awards granted under the KKR &Gt 2010 Equity Incentive Plan. The issuanceosfimon units of KKR & Co. L.P. pursuant to awardsler its
equity incentive plan dilutes KKR common unithokland KKR Holdings pro rata in accordance withrthespective percentage interests in the KKR bgsine
(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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