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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

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

Date of Report (Date of earliest event reportdegbruary 9, 2012

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 57t Street, Suite 4200
New York, New York

10019
(Address of principal executive offices)

(Zip Code)

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

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

Check the appropriate box below if the Form 8-li6fjlis 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 Raded{c) under the Exchange Act (17 CFR 240.13er4(c)




Item 2.02  Results of Operations

On February 9, 2012, KKR & Co. L.P. issued a pretsase announcing financial results for its fouptlarter and year ended December
31, 2011.

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 exhfhitnished by this Form 8-K shall
not be deemed to be “filed” for purposes of SecfiBrof the Securities Exchange Act of 1934, as a®aeénnor shall they be deemed to be
incorporated by reference in any filing under tlee8ities Act of 1933, as amended, except as beadkpressly set forth by specific refere
in such a filing.

Iltem 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description
Exhibit 99.1 Press release of KKR & Co. L.P., dafethruary 9, 2012, announcing results for the fogttarter and year ended December
31, 2011 (This exhibit is furnished and not filed)




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 9, 2012 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., datethruary 9, 2012, announcing results for the fograrter and year ended December
31, 2011 (This exhibit is furnished and not filed)



Exhibit 99.1
KKR & Co. L.P. Announces Fourth Quarter and Full Year 2011 Results
Record distributable earnings driven by higher transaction activity, fee related earnings, and investment realization

GAAP net income (loss) attributable to KKR & Co. L.P. was $46.1 million and $1.9 million for the quaktr and
year ended December 31, 2011, respectively, dowmin $180.6 million and $333.2 million in the compatale
periods of 2010.

Assets under management (“AUM”) totaled $59.0 bilbn as of December 31, 2011, up from $58.7 billiors af
September 30, 2011.

Fee related earnings (“FRE”) were $116.6 million ad $417.2 million for the quarter and year ended Dezmber
31, 2011, respectively, up from $95.1 million and3#.8.3 million in the comparable periods of 2010.

Gross distributable earnings were $195.7 million ath $596.3 million for the quarter and year ended Deember
31, 2011, respectively, up from $157.3 million an®486.0 million in the comparable periods of 2010.

Economic net income (loss) (“ENI") was $285.5 millin and $750.9 million for the quarter and year endé
December 31, 2011, respectively, down from $714.6llion and $2,139.8 million in the comparable perids of
2010.

After-tax ENI was $0.33 and $0.73 per adjusted unifor the quarter and year ended December 31, 2011,
respectively, down from $1.02 and $2.83 per adjusdaunit in the comparable periods of 2010.

Book value was $5.7 billion on a segment basis @dsecember 31, 2011, representing $8.29 per adjudtanit.

KKR & Co. L.P. declares a fourth quarter distributi on of $0.32 per common unit, bringing year-to-date
distributions for 2011 to $0.74 per common unit, ugrom $0.60 per common unit in the comparable perid of
2010.

NEW YORK--(BUSINESS WIRE)--February 9, 201XKR & Co. L.P. (NYSE: KKR) today reported its fourth quarter and full year 201
results.

FRE was $116.6 million and $417.2 million for theagter and year ended December 31, 2011, resplgctiyg22.6% and 31.1% from the
comparable periods of 2010. The increase in botpewative periods was principally attributable tghter transaction fees resulting from
greater capital markets transaction activity anéharease in private equity capital deployment a#i as additional management fees
reflecting new capital raised.

AUM and fee paying assets under management (“FPAUMte $59.0 billion and $46.4 billion, respectivak of December 31, 2011. Both
AUM and FPAUM were up slightly from September 3012 due to new capital raised as well as investappteciation during the period,
partially offset by distributions to limited partiseof our investment funds. Neither of these messincludes capital-raising for our 11th
North American private equity fund, which at thigliminary stage has so far reached approximatlgilion. This figure includes a fir:

close on over $5.5 billion of commitments with theectation of at least another $500 million intle@r term, subject to documentation. The
final size of the fund will not be known until tfieal close of the fund in approximately one year.

Our private equity investments appreciated 1.8%%@0 for the quarter and year ended December(®1l,,Zespectively. ENI was $285.5
million and $750.9 million for the quarter and yeaded December 31, 2011, respectively, down fréiatd million and $2,139.8 million in
the comparable periods of 2010. The decrease mdmhparable periods was primarily due to a loweel of net carried interest earned fr
our private equity funds and investment income @gifmom our principal investments. While the faatue of our private equity portfolio and
principal investments increased during the quamelyear ended December 31, 2011, the level okafgtion was lower than that in the
comparable periods of 2010.

“By working across businesses in a volatile envinent, we were able to monetize our ideas moretafédg in 2011, resulting in 31%
growth in annual fee related earnings and our hgeeer unitholder distribution as a public compasygid Henry R. Kravis and George R.
Roberts, Co-Chairmen and Co-Chief Executive OffiadrKKR. “This progress has carried over into 2@ith strong momentum in
fundraising since the start of the yv”



Note: Certain financial measures, including FRE] Elftei-tax ENI, after-tax ENI per adjusted unit, fee tethEBITDA, book value, cash
and short-term investments and adjusted unitsy@reresented in accordance with accounting priesigenerally accepted in the United
States of America (“GAAP”). See Exhibits A and B foreconciliation of such measures to financialls prepared in accordance with
GAAP. See calculation of gross distributable eagaiander “Distribution Calculation.”




GAAP RESULTS

GAAP results for the quarter and year ended Dece®ibe2011 included net income (loss) attributabl&KR & Co. L.P. of $46.1 million

and $1.9 million, respectively, and net incomegjgser common unit attributable to KKR & Co. L.FP$0.20 and $0.01, respectively. For the
guarter and year ended December 31, 2010, net m¢lmss) attributable to KKR & Co. L.P. was $18f#lion and $333.2 million,
respectively, and net income (loss) per commonattiibutable to KKR & Co. L.P. was $0.86 and $1.&%pectively. The decrease in both
comparative periods was primarily due to a lowgelef investment appreciation recorded in net gdliosses) from investment activities in
the consolidated and combined statements of opasatiVhile the fair value of our private equity iolio and principal investments increa
during the quarter and year ended December 31,, 204 level of appreciation was lower than thathie comparable periods of 2010.

SEGMENT RESULTS

Private Markets

AUM and FPAUM as of December 31, 2011 were $43l®hiand $37.9 billion, respectively, both relaly unchanged from September 30,
2011. New capital raised during the period as aglappreciation in the fair value of our privateiggportfolio was largely offset by
distributions to the limited partners of our prigaquity funds arising from realizations.

FRE was $57.0 million for the quarter ended Decam8ie 2011, an increase of $15.9 million, or 38.t&mpared to FRE of $41.1 million 1
the quarter ended December 31, 2010. The increasermarily attributable to higher transactionsfemd an increase in management fees
related to new capital raised.

FRE was $226.6 million for the year ended Decer3ie011, an increase of $44.3 million, or 24.3&mpared to FRE of $182.3 million f
the year ended December 31, 2010. The increasenwaarily driven by (i) higher monitoring fees asessult of $76.6 million of termination
payments on monitoring agreements with three plasttmmpanies during the year ended December 3111,20hich impacted FRE by $39.7
million net of associated fee credits; (ii) highemsaction fees resulting from closing more tratisa fee-generating investments; and (iii) an
increase in management fees related to new cagitgld. These increases were partially offset giidri compensation and other operating
expenses in connection with the expansion of thiress.

ENI was $109.8 million for the quarter ended Deceni, 2011, a decrease of $152.2 million, or 58.d8mpared to ENI of $262.0 million
for the quarter ended December 31, 2010. ENI wé&2 83million for the year ended December 31, 2@ldecrease of $421.8 million, or
53.8%, compared to ENI of $784.6 million for theayended December 31, 2010. The decrease in botparative periods was primarily d
to lower net carried interest driven by a lowerdleaf appreciation in our private equity portfoliwhile the fair value of our private equity
portfolio increased during the quarter and yearedrdecember 31, 2011, the level of appreciationlassr than that in the comparable
periods of 2010.

Public Markets

AUM was $15.4 billion as of December 31, 2011, rmaréase of $0.4 billion, or 2.7%, compared to AUMD5.0 billion as of September 30,
2011. FPAUM was $8.5 billion as of December 31,2 increase of $0.2 billion, or 2.4%, compaeBRAUM of $8.3 billion as of
September 30, 2011. For both AUM and FPAUM, thegases were principally attributable to new capa@ed as well as appreciation in
net asset value of certain investment vehiclegighigroffset by distributions and redemptions.

FRE was $11.8 million for the quarter ended Decamie 2011, a decrease of $4.5 million, or 27.6&tnpared to FRE of $16.3 million for
the quarter ended December 31, 2010. The decremspenmarily due to higher compensation expenserasult of the expansion of this
business as well as lower incentive and transaéties earned in the fourth quarter of 2011. Thastofs were partially offset by an increase
in management fees related to new capital raised.

FRE was $59.6 million for the year ended Decemie811, an increase of $2.6 million, or 4.6%, carep to FRE of $57.0 million for the
year ended December 31, 2010. The increase waaiiirdue to growth in management fees relatecets capital raised, partially offset |
higher compensation and other operating expensaminection with the expansion of this busineshiting the development of the equity
strategies platform.

ENI was $11.8 million for the quarter ended Decen8ie 2011, a decrease of $6.0 million, or 33.7étnpared to ENI of $17.8 million for
the quarter ended December 31, 2010. The decremspenmarily due to the decline in FRE discusseal/ab

ENI was $58.0 million for the year ended Decemtigr2®11, a decrease of $2.1 million, or 3.5%, carghao ENI of $60.1 million for the
year ended December 31, 2010. The decrease waarjlyiniue to a reversal of previously recognizetiaaried interest as a result ¢
decline in the carrying value of certain carry-éagrinvestment vehicles.

Capital Markets and Principal Activities

FRE was $47.8 million for the quarter ended Decar8tie2011, an increase of $10.1 million, or 26.8%mpared to FRE of $37.7 million



the quarter ended December 31, 2010. FRE was $130i®n for the year ended December 31, 2011 nandase of $51.8 million, or 65.5%,
compared to FRE of $79.1 million for the year enBetember 31, 2010. The increase in both comparatviods was primarily driven by a

higher level of capital markets transaction acfivitartially offset by higher compensation and othigerating expenses in connection with the
expansion of this business.




ENI was $163.8 million for the quarter ended Deceni, 2011, a decrease of $271.1 million, or 62 8npared to ENI of $434.9 million
for the quarter ended December 31, 2010. ENI w&8 £3million for the year ended December 31, 2@ldecrease of $964.9 million, or
74.5%, compared to ENI of $1,295.1 million for trear ended December 31, 2010. The decrease ircbotparative periods was primarily
attributable to a lower level of investment incoméhile the fair value of our principal investmeirisreased during the fourth quarter and full
year of 2011, the level of appreciation was lovirantin the comparable periods of 20

CAPITAL AND LIQUIDITY

As of December 31, 2011, KKR had cash and shamt-tevestments on a segment basis of $989.4 midimh$500.0 million of outstanding
debt obligations under its senior notes. KKR’s kalality for further borrowings was approximately®.0 million (which does not include a
$500.0 million revolving credit facility for use its capital markets business that was undrawri Becember 31, 2011).

As of December 31, 2011, KKR'’s portion of total atted commitments to its investment funds was $B@aillion, consisting of the
following (amounts in thousands):

Commitments

Private Markets

European Fund 111 $ 266,90(
2006 Fund 126,20(
Asian Fund 64,30(
Infrastructure Fund 36,00(
E2 Investors (Annex Fund) 28,10(
Natural Resource 18,80(
China Growth Fund 7,20C
Other Private Markets Commitments 9,10C

Total Private Markets Commitments 556,60(

Public Markets

Lending Partners 71,00¢
Mezzanine Fund 32,80(
Special Situations Vehicles 4,80(

Total Public Markets Commitments 108,60(
Total Uncalled Commitments $ 665,20(
DISTRIBUTION

A distribution of $0.32 per common unit will be gaan March 6, 2012 to unitholders of record ashefelose of business on February 20,
2012.

CONFERENCE CALL

A conference call to discuss KKR’s financial resudiill be held on Thursday, February 9, 2012 ab0Q@G.m. EDT. The conference call may
be accessed by dialing (888) 811-5456 (U.S. calars1 (913) 312-0391 (non-U.S. callers); a pasieds not required. Additionally, the
conference call will be broadcast live over theetnet and may be accessed through the Public wvesttion 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 (888) 203-1112 (U.S.
callers) and +1 (719) 457-0820 (non-U.S. callgrays code 5999497, beginning approximately twoshafier the broadcast.

From time to time, KKR may use its website as andeaof distribution of material company informatid-inancial and other important
information regarding KKR is routinely posted armmt@ssible on the Public Investor section of KKR&bsite at www.kkr.comin addition,
you may automatically receive email alerts and oifi@rmation about KKR by enrolling your email aéds at th‘Email Alerts” area of the
Public Investors section of the website.

ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge®&ugieerts, KKR is a leading global investment firmitw$59.0 billion in assets under
management as of December 31, 2011. With officegrat the world, KKR manages assets through a yasfahvestment funds and
accounts covering multiple asset classes. KKR se&sate value by bringing operational expettisités portfolio companies and through
active oversight and monitoring of its investme&R complements its investment expertise and gtlens interactions with investors
through its client relationships and capital maskaatform. KKR is publicly traded on the New YdBkock Exchange (NYSE: KKR). For
additional information, please visit KKR’s websitwww.kkr.com.






FORWARD -LOOKING STATEMENTS

This release contains certain forward-looking stegets. Forward-looking statements relate to expieos, beliefs, projections, future plans
and strategies, anticipated events or trends anmithsiexpressions concerning matters that are istardical facts. The forward-looking
statements are based on KKR’s beliefs, assumpéindsexpectations 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, gross distrilalie earnings, ENI, after-tax ENI, fee related HBN, committed dollars invested,
uncalled commitments, core interest expense, aagdlstaortterm investments and book value, may vary matgriedim those expressed in |
forward-looking statements. The following factaasjong others, could cause actual results to vang the forward-looking statements: the
general volatility of the capital markets; failugerealize the benefits of or changes in KKR’s hass strategies; availability, terms and
deployment of capital; availability of qualified igennel and expense of recruiting and retainingy @grsonnel; changes in the asset
management industry, interest rates or the geremalomy; underperformance of KKR's investmentsdewiteased ability to raise funds; and
the degree and nature of KKR’s competition. KKR gloet undertake any obligation to update any foawaoking statements to reflect
circumstances or events that occur after the datehich such statements were made except as rddujriaw. In addition, KKR’s business
strategy is focused on the long term and finarreisiilts are subject to significant volatility. Atidhal information about factors affecting
KKR is available in KKR & Co. L.P.’s Annual Repast Form 10-K for the fiscal year ended December2810, filed with the SEC on
March 7, 2011, Quarterly Reports on Form 10-Q lierquarters ended March 31, 2011, June 30, 201 Sapigmber 30, 2011, filed with the
SEC on May 5, 2011, August 5, 2011 and Novemb@081, and other filings with the SEC, which areilade at www.sec.gov




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

Quarter Ended Year Ended
December 31, 2011 December 31, 2010 December 31, 2011 December 31, 2010
Revenues
Fees $ 209,357 $ 146,267 $ 723,62 $ 435,38t
Expenses
Compensation and Benefits 190,83: 299,12¢ 868,74¢ 1,344,45!
Occupancy and Related Charges 15,197 10,124 54,28 39,69:
General, Administrative and Other 124,10¢ 109,65! 290,97 378,51t
Total Expenses 330,13° 418,90: 1,214,00! 1,762,66:

Investment Income (Loss)

Net Gains (Losses) from Investment Activities 514,58( 2,986,84! 981,85¢ 7,755,091
Dividend Income 117,94 441,78: 225,07 1,250,29:
Interest Income 102,96¢ 55,76¢ 321,94: 226,82
Interest Expense (20,399 (18,706) (72,759 (53,099
Total Investment Income (Loss) 715,09¢ 3,465,68! 1,456,111 9,179,10:

Income (Loss) Before Taxes 594,31¢ 3,193,05: 965,73 7,851,83
Income Taxes 21,32: 14,36: 89,24¢ 75,36(
Net Income (Loss) 572,99 3,178,68! 876,48t 7,776,47

Net Income (Loss) Attributable -

Redeemable Noncontrolling Interests 4,31¢ - 4,31¢ -
Net Income (Loss) Attributable -
Noncontrolling Interests 522,54: 2,998,111 870,24 7,443,29.
Net Income (Loss) Attributable to KKR & Co. L.P. $ 46,137 $ 180,57¢ $ 1,921 $ 333,17¢
Distributions Declared per KKR & Co. L.P. CommonitJn $ 03z % 02¢ $ 0.7¢ $ 0.6C

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

Basic $ 02C $ 08¢ $ 0.01 $ 1.62

Diluted (a) $ 02C $ 08¢ $ 0.01 $ 1.62
Weighted Average Common Units Outstandin¢

Basic 225,382,00 209,383,21 220,235,46 206,031,68

Diluted (a) 231,361,03 209,413,21 222,519,17 206,039,24

(a) KKR Holdings L.P. units have been excluded from¢hkeulation of diluted earnings per common unvegi that the exchange of these units would propaatly increase
KKR & Co. L.P.’s interests in KKR’s business andwkdhave an anti-dilutive effect on earnings penowon unit as a result of certain tax benefits KKRC&. 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 $ 127,55¢ $ 134,04¢ $ 119,04 $ 515,38: $ 453,28t
Incentive fees 6,084 - 8,421 34,24 38,83:
Management and incentive fees 133,64( 134,04¢ 127,47( 549,62 492,11¢

Monitoring and transaction fees:

Monitoring fees 21,79 20,89: 22,10¢ 163,76¢ 86,93:

Transaction fees 128,33¢ 98,63: 86,77+ 349,13( 220,38:

Fee credits (36,867) (28,799 (21,677) (150,85¢) (64,899

Net monitoring and transaction fees 113,27 90,73( 87,21 362,04: 242,41t

Total fees 246,91 224,77¢ 214,68: 911,66¢ 734,53
Expenses

Compensation and benefits (a) 65,03¢ 66,66 55,59« 257,95 206,33

Occupancy and related charges 14,35: 12,67¢ 10,12« 51,00¢ 39,71¢

Other operating expenses 50,94 47,19¢ 53,87: 185,55! 170,16:

Total expenses 130,33¢ 126,53 119,59( 494,51! 416,21:

Fee Related Earnings 116,57¢ 98,24: 95,09: 417,15: 318,32.

Investment income (loss)

Gross carried interest 96,50: (366,38 416,44. 263,62: 1,207,07
Less: allocation to KKR carry pool (40,410 151,19: (169,309 (108,32 (455,877
Less: management fee refunds (b) (1,999 21,11¢ (24,41)) (17,587 (143,44¢)
Net carried interest 54,10( (194,08) 222,72! 137,70¢ 607,75:
Other investment income (loss) 117,03¢ (494,417) 398,38¢ 202,75¢ 1,218,12:
Total investment income (loss) 171,13¢ (688,49)) 621,11 340,46 1,825,88!

Income (Loss) before noncontrolling interests

in Income of consolidated entities 287,71 (590,25) 716,20! 757,62( 2,144,20:
Income (Loss) attributable to

noncontrolling interests 2,22( 1,84( 1,592 6,671 4,40¢
Economic Net Income (Loss) $ 285,49: $ (592,09) $ 714,610 % 750,94¢ % 2,139,79:
Provision for Income Taxes 59,98¢ 29,63« 17,40( 248,08: 210,19¢
Economic Net Income (Loss), After Taxes (c) $ 225,50t $ (621,72 $ 697,210 $ 502,867 $ 1,929,59
Economic Net Income (Loss), After Taxes per AdjusteUnit (c) $ 03 $ (0.9 $ 1.0z $ 0.7z $ 2.8¢
Assets Under Management $ 59,008,600 $ 58,720,80 $ 60,997,50 $ 59,008,60 $ 60,997,50
Fee Paying Assets Under Management $ 46,397,300 $ 46,221,20 $ 46,011,110 $ 46,397,30 $ 46,011,10
Committed Dollars Invested $ 2,582,600 $ 1,807,200 $ 2,691,000 $ 6,014,000 $ 5,253,30!
Uncalled Commitments $ 11,400,500 $ 12,807,20 $ 14,074,70  $ 11,400,50 $ 14,074,70
Other Information
Fee Related Earnings $ 116,57 $ 98,24: $ 95,09 $ 417,15 $ 318,32:
Plus: depreciation and amortization 2,52¢ 2,147 2,79( 9,92t 11,66¢

Fee Related EBITDA $ 119,10 $ 100,38¢ $ 97,88. $ 427,07¢  $ 329,98t
Gross Distributable Earnings $ 195,72 % 104,39 $ 157,34t $ 596,30t $ 486,03!
GAAP interest expense $ 20,39: $ 17,74. % 18,70t $ 72,75¢ % 53,09¢
Less: interest expense related to debt obligations

from investment financing arrangements 9,59¢ 7,23: 7,53¢ 30,16( 28,62:

Core Interest Expense (c) $ 10,798 $ 10,50¢ % 11,17 $ 42,59¢  $ 24,47




(a) Excludes a $5.5 million and $16.7 million chargerion-cash equity based compensation during thetequend year ended December 31, 2011, respectiaspciated with
equity awards granted under the KKR & Co. L.P. 2B80ity Incentive Plan. Excludes a $6.8 million iefor non-cash equity based compensation duniegjtarter
ended September 30, 2011 associated with equitydavgaianted under the KKR & Co. L.P. 2010 Equitgentive Plan.

(b) As of December 31, 2011, $91.4 million of carriaterest is subject to management fee refunds, whaynreduce carried interest in future periods.
(c) See definitions for After-tax ENI, adjusted un&sid core interest expense under “Notes to Reper@&bdyments.”




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

Quarter Ended Year Ended
December 31, 2011 September 30, 2011 December 31, 2010 December 31, 2011 December 31, 2010
Fees
Management and incentive fees:
Management fees $ 106,71t  $ 106,74¢ $ 102,68: $ 430,400 $ 396,22°
Incentive fees - - - - -
Management and incentive fees 106,71¢ 106,74t 102,68 430,40( 396,22°

Monitoring and transaction fees:

Monitoring fees 21,79 20,89: 22,10¢ 163,76 86,93:

Transaction fees 65,14¢ 40,19¢ 30,94: 166,65¢ 96,00(

Fee credits (34,799 (27,229 (15,677 (144,929 (52,567)

Net monitoring and transaction fees 52,14¢ 33,85¢ 37,37 185,49! 130,36¢

Total fees 158,86. 140,60 140,06: 615,89! 526,59¢
Expenses

Compensation and benefits (a) 46,13¢ 47,39( 42,39¢ 185,70¢ 159,56:

Occupancy and related charges 12,90: 11,27: 9,20¢ 45,694 36,39¢

Other operating expenses 42,82¢ 40,76¢ 47,39: 157,90: 148,35°

Total expenses 101,86¢ 99,43! 98,994 389,30- 344,31

Fee Related Earnings 56,99¢ 41,17¢ 41,067 226,59: 182,28

Investment income (loss)

Gross carried interest 96,11t (360,28 414,02! 266,21: 1,202,071
Less: allocation to KKR carry pool (40,25%) 148,74¢ (168,33)) (109,36)) (453,877
Less: management fee refunds (1,999 21,11t (24,41 (17,587 (143,449)
Net carried interest 53,861 (190,419 221,27! 139,26: 604,75
Other investment income (loss) (364) (1,947 (11)) (549) (1,649
Total investment income (loss) 53,50: (192,36() 221,16« 138,71 603,10¢

Income (Loss) before noncontrolling interests

in Income of consolidated entities 110,49¢ (151,189 262,23: 365,30! 785,39:
Income (Loss) attributable to

noncontrolling interests 651 79C 25¢ 2,53¢ 83¢
Economic Net Income (Loss) $ 109,84t $ (151,979 $ 261,97 $ 362,76¢ $ 784,55

Assets Under Management $ 43,627,900 % 43,744,40 % 46,223,90 % 43,627,90 $ 46,223,90
Fee Paying Assets Under Management $ 37,869,700 % 37,936,80 % 38,186,700 $ 37,869,700 $ 38,186,70
Committed Dollars Invested $ 2,148,400 $ 1,654,900 $ 2,371,500 $ 5,033,300 $ 4,555,701
Uncalled Commitments $ 10,070,300 $ 11,243,600 $ 12,62590 $ 10,070,300 $ 12,625,90

(a) Excludes a $3.4 million and $8.3 million charge fion-cash equity based compensation during theejuand year ended December 31, 2011, respectasdpciated with
equity awards granted under the KKR & Co. L.P. 2B80ity Incentive Plan. Excludes a $4.2 million efor non-cash equity based compensation duniegjtiarter
ended September 30, 2011 associated with equitydavgaianted under the KKR & Co. L.P. 2010 Equitgentive Plan.




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

Quarter Ended Year Ended
December 31, 2011 September 30, 2011 December 31, 2010 December 31, 2011 December 31, 2010
Fees
Management and incentive fees:
Management fees $ 20,84C % 27,30  $ 16,35¢ % 84,98: $ 57,05¢
Incentive fees 6,08¢ - 8,421 34,24 38,83:
Management and incentive fees 26,924 27,30: 24,78¢ 119,22° 95,891

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

Transaction fees 4,151 3,76( 9,292 11,99¢ 19,115

Fee credits (2,067) (1,564 (5,99¢) (5,930 (12,33¢)

Net monitoring and transaction fees 2,08¢ 2,19¢ 3,29 6,06¢ 6,781

Total fees 29,01 29,49 28,08( 125,29: 102,67.
Expenses

Compensation and benefits (a) 12,16¢ 12,14« 7,58¢ 46,13: 29,91(

Occupancy and related charges 1,18¢ 1,097 612 4,05¢ 2,37t

Other operating expenses 3,83¢ 3,801 3,58( 15,48: 13,43(

Total expenses 17,18¢ 17,04¢ 11,77¢ 65,67 45,71¢

Fee Related Earnings 11,82 12,44¢ 16,30: 59,61¢ 56,95

Investment income (loss)

Gross carried interest 38¢ (6,10%) 2,417 (2,590 5,00
Less: allocation to KKR carry pool (15%) 2,44; (967) 1,03¢ (2,000
Less: management fee refunds - - - - -
Net carried interest 23¢ (3,66%) 1,45(C (1,559 3,00
Other investment income (loss) (93) 28¢ 18¢ 50t 71¢
Total investment income (loss) 14C (3,375 1,63¢ (2,049 3,71¢

Income (Loss) before noncontrolling interests

in Income of consolidated entities 11,96: 9,07« 17,94( 58,56¢ 60,67¢
Income (Loss) attributable to

noncontrolling interests 11¢ 164 157 59¢ 537
Economic Net Income (Loss) $ 11,84  § 8,91C $ 17,78:  $ 57,97C $ 60,13¢
Assets Under Management $ 15,380,70 $ 14,976,40 $ 14,773,600  $ 15,380,70 $ 14,773,60
Fee Paying Assets Under Management $ 8,527,600 $ 8,284,400 % 7,824,400 $ 8,527,600 % 7,824,401
Committed Dollars Invested $ 434,200  $ 152,300 $ 319,50 $ 980,70 $ 697,60(
Uncalled Commitments $ 1,330,200 % 1,563,600 $ 1,448,801 $ 1,330,200 $ 1,448,80!

(a) Excludes a $1.8 million and $8.0 million charge fien-cash equity based compensation during theepemd year ended December 31, 2011, respectasdpciated with
equity awards granted under the KKR & Co. L.P. 2B80ity Incentive Plan. Excludes a $2.5 million iefor non-cash equity based compensation duniegjtarter
ended September 30, 2011 associated with equitydavgaianted under the KKR & Co. L.P. 2010 Equitgentive Plan.




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

Quarter Ended Year Ended
December 31, 2011 September 30, 2011 December 31, 2010 December 31, 2011 December 31, 2010

Fees
Management and incentive fees:
Management fees $ - $ - $ - $ -3 -
Incentive fees - - - - -
Management and incentive fees - - - - R

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

Transaction fees 59,03¢ 54,67¢ 46,54( 170,48( 105,26t

Fee credits - - - - -

Net monitoring and transaction fees 59,03¢ 54,67¢ 46,54( 170,48 105,26t

Total fees 59,03¢ 54,67¢ 46,54( 170,48( 105,26t
Expenses

Compensation and benefits (a) 6,73: 7,12¢ 5,612 26,10¢ 16,86:

Occupancy and related charges 262 30E 30¢€ 1,25¢ 94t

Other operating expenses 4,28¢ 2,62¢ 2,90( 12,17 8,37¢

Total expenses 11,28t 10,05¢ 8,81¢ 39,53¢ 26,18

Fee Related Earnings 47,75¢ 44,615 37,72 130,94 79,08:

Investment income (loss)
Gross carried interest - - - - -
Less: allocation to KKR carry pool - - - - R
Less: management fee refunds - - - - -
Net carried interest - - - - R
Other investment income (loss) 117,49¢ (492,759 398,31) 202,80: 1,219,05:
Total investment income (loss) 117,49¢ (492,759 398,31: 202,80:. 1,219,05:

Income (Loss) before noncontrolling interests

in Income of consolidated entities 165,25: (448,14 436,03: 333,74t 1,298,13!
Income (Loss) attributable to

noncontrolling interests 1,45(C 88€ 1,17¢ 3,53¢ 3,03:
Economic Net Income (Loss) $ 163,80: $ (449,02) % 434,85t $ 330,21  $ 1,295,10:

(a) Excludes a $0.3 million and $0.4 million charge fion-cash equity based compensation during theeneamd year ended December 31, 2011 associatbdgiity awards
granted under the KKR & Co. L.P. 2010 Equity InéemPlan. Excludes a $0.1 million charge for nosttaquity based compensation during the quartezde8eptember
30, 2011 associated with equity awards granteduthéeKKR & Co. L.P. 2010 Equity Incentive Plan




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

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 106,71¢ $ 20,84( $ - $ 127,55t
Incentive fees - 6,084 - 6,08¢
Management and incentive fees 106,71¢ 26,924 - 133,64(
Monitoring and transaction fees:
Monitoring fees 21,79 - - 21,79
Transaction fees 65,14¢ 4,151 59,03¢ 128,33t
Fee credits (34,799 (2,067) - (36,86:)
Net monitoring and transaction fees 52,14¢ 2,08¢ 59,03¢ 113,27:
Total fees 158,86: 29,017 59,03¢ 246,91:
Expenses
Compensation and benefits (a) 46,13¢ 12,16¢ 6,73: 65,03¢
Occupancy and related charges 12,90: 1,18¢ 262 14,35:
Other operating expenses 42,82¢ 3,83¢ 4,28¢ 50,941
Total expenses 101,86¢ 17,18¢ 11,28: 130,33t
Fee Related Earnings 56,99¢ 11,82 47,75¢ 116,57!
Investment income (loss)
Gross carried interest 96,11t 38¢ - 96,50:
Less: allocation to KKR carry pool (40,25¢%) (15%) - (40,410
Less: management fee refunds (1,999 - - (2,999
Net carried interest 53,86 232 - 54,10(
Other investment income (loss) (364) (93) 117,49¢ 117,03¢
Total investment income (loss) 53,50: 14C 117,49¢ 171,13¢
Income (Loss) before noncontrolling interests
in Income of consolidated entities 110,49¢ 11,96: 165,25: 287,71
Income (Loss) attributable to
noncontrolling interests 651 11¢ 1,45( 2,22(
Economic Net Income (Loss) $ 109,84¢ $ 11,84« $ 163,80: $ 285,49:

(a) Excludes a $5.5 million charge for non-cash egbéged compensation associated with equity awaedgegt under the KKR & Co. L.P. 2010 Equity InceetRian (Private
Markets — $3.4 million; Public Markets — $1.8 nuli; Capital Markets and Principal Activities — $@n8lion).




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

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 106,74¢ $ 27,30: $ - $ 134,04¢
Incentive fees - - - -
Management and incentive fees 106,74t 27,30! - 134,04¢
Monitoring and transaction fees:
Monitoring fees 20,89: - - 20,89:
Transaction fees 40,19¢ 3,76( 54,67¢ 98,63:
Fee credits (27,229 (1,569 - (28,799
Net monitoring and transaction fees 33,85¢ 2,19¢ 54,67¢ 90,73(
Total fees 140,60 29,497 54,67¢ 224,77
Expenses
Compensation and benefits (a) 47,39( 12,14« 7,12¢ 66,66
Occupancy and related charges 11,27: 1,097 30t 12,67¢
Other operating expenses 40,76¢ 3,807 2,62¢ 47,19¢
Total expenses 99,43 17,04¢ 10,05¢ 126,53
Fee Related Earnings 41,17¢ 12,44¢ 44,61° 98,24:
Investment income (loss)
Gross carried interest (360,287 (6,10%) - (366,38)
Less: allocation to KKR carry pool 148,74¢ 2,44z - 151,19:
Less: management fee refunds 21,11¢ - - 21,11¢
Net carried interest (190,419 (3,66%) - (194,08))
Other investment income (loss) (1,947) 28¢ (492,75 (494,417)
Total investment income (loss) (192,361) (3,379 (492,75%) (688,49))
Income (Loss) before noncontrolling interests
in Income of consolidated entities (151,189 9,07¢ (448,14)) (590,25))
Income (Loss) attributable to
noncontrolling interests 79C 164 88¢€ 1,84(
Economic Net Income (Loss) $ (151,979 $ 8,91( $ (449,02) $ (592,097

(a) Excludes a $6.8 million charge for non-cash egbétged compensation associated with equity awaedgeygt under the KKR & Co. L.P. 2010 Equity InceetRian (Private
Markets — $4.2 million; Public Markets — $2.5 nulh; Capital Markets and Principal Activities — $@nillion).




KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)
Quarter Ended December 31, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 102,68 $ 16,35¢ $ - 119,04:
Incentive fees - 8,421 - 8,421
Management and incentive fees 102,68« 24,78¢ - 127,471
Monitoring and transaction fees:
Monitoring fees 22,10¢ - - 22,10¢
Transaction fees 30,94 9,292 46,54( 86,77+
Fee credits (15,679) (5,99¢) - (21,677)
Net monitoring and transaction fees 37,37 3,29 46,54( 87,21:
Total fees 140,06: 28,08( 46,54( 214,68:
Expenses
Compensation and benefits 42,39¢ 7,58¢ 5,612 55,59«
Occupancy and related charges 9,20¢ 612 30¢€ 10,12«
Other operating expenses 47,39 3,58( 2,90( 53,87
Total expenses 98,99« 11,77¢ 8,81¢ 119,59(
Fee Related Earnings 41,06% 16,30z 37,72 95,09:
Investment income (loss)
Gross carried interest 414,02! 2,417 - 416,44:
Less: allocation to KKR carry pool (168,339 (967) - (169,309
Less: management fee refunds (24,41)) - - (24,41))
Net carried interest 221,27! 1,45(C - 222,72!
Other investment income (loss) (113) 18¢ 398,31: 398,38¢
Total investment income (loss) 221,16 1,63¢ 398,31: 621,11
Income (Loss) before noncontrolling interests
in Income of consolidated entities 262,23: 17,94( 436,03: 716,20!
Income (Loss) attributable to
noncontrolling interests 25¢ 157 1,17¢ 1,592
Economic Net Income (Loss) $ 261,97: $ 17,78 $ 434,85t 714,61:




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

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 430,40( $ 84,98 $ - 515,38:
Incentive fees - 34,24 - 34,24
Management and incentive fees 430,40( 119,22 - 549,62
Monitoring and transaction fees:
Monitoring fees 163,76 - - 163,76
Transaction fees 166,65« 11,99¢ 170,48( 349,13(
Fee credits (144,92)) (5,930 - (150,85¢)
Net monitoring and transaction fees 185,49! 6,06¢ 170,48( 362,04:
Total fees 615,89! 125,29: 170,48( 911,66¢
Expenses
Compensation and benefits (a) 185,70¢ 46,13: 26,10¢ 257,95:
Occupancy and related charges 45,694 4,05¢ 1,25¢ 51,00¢
Other operating expenses 157,90: 15,48: 12,17! 185,55!
Total expenses 389,30 65,67¢ 39,53¢ 494,51!
Fee Related Earnings 226,59: 59,61¢ 130,94 417,15:
Investment income (loss)
Gross carried interest 266,21: (2,590 - 263,62:
Less: allocation to KKR carry pool (209,36)) 1,03¢ - (108,32
Less: management fee refunds (17,587 - - (17,587
Net carried interest 139,26: (1,559 - 137,70¢
Other investment income (loss) (549) 50t 202,80: 202,75¢
Total investment income (loss) 138,71 (2,049 202,80: 340,46
Income (Loss) before noncontrolling interests
in Income of consolidated entities 365,30! 58,56¢ 333,74t 757,62(
Income (Loss) attributable to
noncontrolling interests 2,53¢ 59¢ 3,53¢ 6,671
Economic Net Income (Loss) $ 362,76 $ 57,97( $ 330,21( 750,94¢

(a) Excludes a $16.7 million charge for non-cash eqpityed compensation associated with equity awaedtgegl under the KKR & Co. L.P. 2010 Equity InceatPlan

(Private Markets — $8.3 million; Public Markets 8.@ million; Capital Markets and Principal Activs — $0.4 million).




KKR
STATEMENTS OF OPERATIONS
TOTAL REPORTABLE SEGMENTS - ACTUAL (UNAUDITED)
Year Ended December 31, 2010
(Amounts in thousands)

Capital Markets Total
Private Markets Public Markets and Principal Reportable
Segment Segment Activities Segment Segments
Fees
Management and incentive fees:
Management fees $ 396,22 $ 57,05¢ $ - $ 453,28t
Incentive fees - 38,83: - 38,83:
Management and incentive fees 396,22 95,89! - 492,11¢
Monitoring and transaction fees:
Monitoring fees 86,93: - - 86,93:
Transaction fees 96,00( 19,117% 105,26¢ 220,38:
Fee credits (52,567) (12,33¢) - (64,899
Net monitoring and transaction fees 130,36 6,781 105,26¢ 242,41¢
Total fees 526,59t 102,67: 105,26¢ 734,53:
Expenses
Compensation and benefits 159,56: 29,91( 16,86: 206,33«
Occupancy and related charges 36,39¢ 2,37¢ 94t 39,71t
Other operating expenses 148,35 13,43( 8,37¢ 170,16:
Total expenses 344,31; 45,71¢ 26,18¢ 416,21:
Fee Related Earnings 182,28: 56,957 79,082 318,32:
Investment income (loss)
Gross carried interest 1,202,07! 5,00( - 1,207,071
Less: allocation to KKR carry pool (453,877 (2,000 - (455,877
Less: management fee refunds (143,44¢) - - (143,44¢)
Net carried interest 604,75. 3,00( - 607,75:.
Other investment income (loss) (1,64%) 71¢ 1,219,05: 1,218,12:
Total investment income (loss) 603,10¢ 3,71¢ 1,219,05: 1,825,88I
Income (Loss) before noncontrolling interests
in Income of consolidated entities 785,39. 60,67 1,298,13! 2,144,20:
Income (Loss) attributable to
noncontrolling interests 83¢ 537 3,03: 4,40¢
Economic Net Income (Loss) $ 784,55: $ 60,13¢ $ 1,295,10: $ 2,139,79:




KKR

BALANCE SHEETS

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

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 $ 8,081 $ 684,63 989,44
Investments - - 4,743,401 (@) 4,743,401
Unrealized carry 419,52: 1,445 - 420,97(
Other assets 139,43. 58,36( 63,79¢ 261,59:
Total assets $ 855,67: $ 67,89: $ 5,491,84. 6,415,40i
Debt obligations $ - $ - $ 500,00t 500,00(
Other liabilities 128,59( 8,15 49,32¢ 186,07:
Total liabilities 128,59( 8,15: 549,32¢ 686,07
Noncontrolling interest (2,35%) 72¢ 19,38! 18,75:
Book value $ 728,44( $ 59,01: $ 4,923,13: 5,710,58.
Book value per adjusted unit $ 1.0€ $ 0.0¢ $ 7.1¢ 8.2¢
As of December 31, 2010
Capital
Markets and
Private Public Principal Total
Markets Markets Activities Reportable
Segment Segment Segment Segments
Cash and short-term investments $ 229,72¢ $ 10,00 $ 516,54 756,28(
Investments - - 4,831,79 4,831,79!
Unrealized carry 523,00: 3,001 - 526,00:
Other assets 194,42. 53,22 39,73( 287,37¢
Total assets $ 947,15! $ 66,23( $ 5,388,07: 6,401,45
Debt obligations $ - $ - $ 500,00t 500,00(
Other liabilities 104,24¢ 10,19¢ 45,831 160,27¢
Total liabilities 104,24¢ 10,19¢ 545,83 660,27¢
Noncontrolling interest (2,750 76€ 16,531 15,55
Book value $ 844,65 $ 55,27: $ 4,825,69: 5,725,62!
Book value per adjusted unit $ 1.2¢ $ 0.0¢ $ 7.0€ 8.3¢

(a) See Capital Markets and Principal Activitiegreent schedule of investments that follows on pdgesnd 17.




KKR

CAPITAL MARKETS AND PRINCIPAL ACTIVITIES SEGMENT SC HEDULE OF INVESTMENTS

(Amounts in thousands, except percentage amounts)

As of December 31, 2011

Fair Value as

Fair a Percentage
Investment Cost Value of Investments
Co-investments in portfolio companies of
private equity funds:
Dollar General Corporation 122,99¢ 578,29¢ 12.2%
HCA Inc. 171,22 333,20! 7.C%
The Nielsen Company B.V. 156,83¢ 309,54! 6.5%
Alliance Boots GmbH 301,35: 303,08: 6.4%
Samson Resources 263,58t 263,58t 5.€%
U.S. Foodservice, Inc. 100,00( 130,00( 2.7%
Biomet, Inc. 151,44: 121,15! 2.6%
NXP B.V. 207,96: 121,10¢ 2.6%
ProSiebenSat.1 Media AG 226,91: 103,45t 2.2%
First Data Corporation 135,25¢ 81,15t 1.7%
KION Group GmbH 128,05¢ 58,88: 1.2%
Energy Future Holdings Corp. 200,00( 20,00( 0.4%
PagesJaunes Groupe S.A. 235,20: - 0.C%
2,400,83: 2,423,47. 51.1%
Private Equity Investment Vehicles
KKR 2006 Fund L.P. 852,47: 891,26t 18.6%
KKR European Fund Il L.P. 164,04. 169,31: 3.€%
KKR Millennium Fund L.P. 148,22: 152,28« 3.2%
KKR Asian Fund L.P. 94,79¢ 127,04¢ 2.7%
KKR European Fund Il L.P. 89,61! 67,53¢ 1.4%
KKR European Fund L.P. 82,52¢ 59,41¢ 1.2%
KKR E2 Investors, L.P. 12,185 18,31¢ 0.4%
KKR China Growth Fund L.P. 2,74¢ 3,94« 0.1%
Co-Investment Vehicles 77C 804 0.C%
Private Equity Investment Vehicles 1,447,38. 1,489,93: 31.5%
Private Equity Total 3,848,22: 3,913,401 82.6%
Energy & Infrastructure
Infrastructure Fund 13,88 13,40: 0.2%
Co-Investment Vehicles 10,45: 11,810 0.2%
Natural Resources 4,22( 3,07¢ 0.1%
Energy & Infrastructure Total 28,56( 28,29t 0.€%
Private Markets Total 3,876,78: 3,941,70 83.2%
Public Markets Investment Vehicles
Liquid Credit SMAs/Funds 170,00( 176,75¢ 3.7%
Long/Short Equities Funds 100,00( 97,15t 2.C%
Lending Partners 29,00(¢ 29,65¢ 0.€%
Special Situations Vehicles 17,99¢ 18,391 0.4%
Mezzanine Fund 12,06t 12,84 0.2%
Public Markets Total 329,06: 334,81t 7.C%
Other 479,35: 466,88¢ 9.8%
Total Investments 4,685,191 4,743,401 100.(%




KKR

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

As of December 31, 2011

Fair Value as

Fair a Percentage
Investment Cost Value of Investments
Significant Aggregate Investments: (a)
Dollar General Corporation $ 170,65« 767,41 16.2%
HCA Inc. 217,01: 413,63 8.7%
Alliance Boots GmbH 352,38: 357,69( 7.5%
Samson Resources 339,28 339,28 7.2%
The Nielsen Company B.V. 172,84: 338,18¢ 7.1%
1,252,17! 2,216,22i 46.1%
Other investments 3,433,02. 2,527,18! 53.2%
Total Investments $ 4,685,191 4,743,401 100.(%
Investments by Geography:
North America $ 2,963,05! 3,556,98! 75.(%
Europe 1,534,84. 958,04! 20.2%
Asia-Pacific 187,29 228,37! 4.8%
Total Investments $ 4,685,191 4,743,401 100.(%
Investments by Industry:
Retail $ 427,42! 1,014,441 21./%
Healthcare 817,64t 979,10( 20.€%
Financial Services 1,203,15! 889,69 18.8%
Media/Telecom 763,76« 566,04 11.%%
Other 36,18: 331,34: 6.S%
Technology 401,35: 316,62 6.7%
Energy 664,05¢ 311,74¢ 6.€%
Industrial 268,99:. 236,41¢ 5.C%
Consumer Products 102,62: 97,98¢ 2.1%
Total Investments $ 4,685,191 4,743,401 100.(%

(a) The significant aggregate investments include itaests in portfolio companies with individual fa@lues of 5% or more of the Capital Markets anddéipial Activities
segment investments balance as of December 31, Z&&fair value figures include the co-investmamd the limited partner and/or general partneréasts in the

underlying portfolio company.




KKR
ASSETS UNDER MANAGEMENT AND FEE PAYING ASSETS UNDER MANAGEMENT
(Amounts in thousands)

Assets Under Management

Total
Private Markets Public Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2011
September 30, 2011 $ 43,744,40 $ 14,976,40 $ 58,720,80
New Capital Raised 1,358,101 423,60( 1,781,701
Distributions (2,043,80i) (248,800 (a) (2,292,60i)
Foreign Exchange (70,200 - (70,200
Change in Value 639,40( 229,50( 868,90(
December 31, 2011 $ 43,627,90 $ 15,380,70 $ 59,008,60'
Year Ended December 31, 2011
December 31, 2010 $ 46,223,90 $ 14,773,60 $ 60,997,50
New Capital Raised 2,347,101 1,559,101 3,906,201
Distributions (6,463,101 (1,435,00) (b) (7,898,101
Foreign Exchange (57,100 - (57,100
Change in Value 1,577,101 483,00( 2,060,10t
December 31, 2011 $ 43,627,90 $ 15,380,770 $ 59,008,60!
Fee Paying Assets Under Management
Total
Private Markets Public Markets Reportable
Segment Segment Segments
Quarter Ended December 31, 2011
September 30, 2011 $ 37,936,80 $ 8,284,401 $ 46,221,20
New Capital Raised 1,277,701 322,30( 1,600,001
Distributions (1,142,90i) (243,800 (a) (1,386,70i)
Foreign Exchange (213,000 - (213,000
Change in Value 11,10( 164,70( 175,80(
December 31, 2011 $ 37,869,70 $ 8,527,601 $ 46,397,30
Year Ended December 31, 2011
December 31, 2010 $ 38,186,70 $ 7,824,401 $ 46,011,210
New Capital Raised 2,197,401 1,346,301 3,543,701
Distributions (2,276,501 (1,070,600) (b) (3,347,101
Foreign Exchange (222,900 - (222,900
Change in Value (15,000 427,50( 412,50(
December 31, 2011 $ 37,869,70 $ 8,527,601 $ 46,397,30

(@) Includes $200.0 million of redemptions.

(b) Includes $801.1 million of redemptions.




Private Markets

Private Equity Funds
China Growth Fund
E2 Investors (Annex Fund)
European Fund Il
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, 2011

(Amounts in millions, except percentages)

Special Situations Vehicles
Mezzanine Fund
Lending Partners

Public Markets Total

Grand Total

Investment Period Amount
Percentage
Committed by
Commencement End Uncalled General Remaining

Date Date Commitment Commitments Partner Invested Realized Cost Fair Value
11/2010 11/2016% 1,010.($ 767.4 1.0% $ 242.€$ -$ 242.¢$ 331.2
8/2009 11/2012 535.t 381.2 4.2% 154.2 - 154.2 230.4
3/2008 3/2014 5,902.¢ 3,216.: 4.6% 2,686.¢ - 2,686.! 2,668..
712007 712013 3,983.: 1,230.( 2.5% 2,753.: 191.¢ 2,635.. 4,027t
9/2006 9/2012 17,642.. 1,821.: 2.1% 15,820.¢ 4,297.t 13,528.(  15,377.¢
11/2005 10/2008 5,750.¢ - 2.1% 5,750.¢ 1,554.: 4,654.. 3,665.(
12/2002 12/2008 6,000.( - 2.5% 6,000.( 6,916.. 3,435.! 4,811.:
12/1999 12/2005 3,085.¢ - 3.2% 3,085.¢ 7,981.: 164.( 715.¢
43,910.( 7,416.: 36,493." 20,940.t 27,499.t 31,827.(
Various Various 2,240.° 335.2 Various 1,905.t 715.7 1,707 2,346.:
46,150. 7,751." 38,399.. 21,656.! 29,207.! 34,173.
Various Various 1,094.° 1,001.¢ Various 93.2 14.4 88.4 59.¢
Various Various 780.2 633.€ Various 146.€ - 146.€ 139.t
Various Various 1,863.: 683.¢ Various 1,179. 68.¢€ 1,179t 1,331.¢
3,738.: 2,318.¢ 1,419.¢ 83.2 1,414t 1,530.¢
49,888.¢ 10,070.: 39,818. 21,739. 30,622.( 35,704.
Various Various 2,007.t 437.7% Various 1,569.¢ 29.2 1,569.¢ 1,596.¢
3/2010 8/2015 987.( 719.t 4.6% 267.t 34 267.t 282.¢
12/2011 12/2014 202.( 173.C 49.5% 29.C - 29.C 29.7
3,196.! 1,330.: 1,866.: 32.€ 1,866.: 1,908.°
$ 53,085 $ 11,400.! $ 41,684.4% 21,772..$% 32,488..% 37,612.

* Reflects investment vehicles for which KKR hase tibility to earn carried interest.




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

Quarter Ended Year Ended
December 31, September 30, December 30, December 31, December 30,
2011 2011 2010 2011 2010

FRE $ 116,57 $ 98,24: $ 95,090 $ 417,15:  $ 318,32:

Realized cash carry 83,22¢ 12,931 68,95¢ 202,11 184,15:

Less: local income taxes (1,85¢) (4,949 (5,11)) (16,29) (12,03)

Less: noncontrolling interests (2,220 (1,840 (1,597) (6,679) (4,409

Gross distributable earnings 195,72! 104,39! 157,34t 596,30t 486,03!

Distributable earnings to KKR & Co. L.P. 65,05¢ 34,07t 49,01« 193,87t 147,62

Less: estimated current corporate income taxes (22,929 (11,03%) (13,880) (57,049 (48,897

Net cash available for distribution $ 42,138 $ 23,040 $ 3513 % 136,82 $ 98,72«

Additional distribution (a) 29,53( - 27,00( 29,53( 27,00(

Total distribution $ 71,668 $ 23,04 $ 62,13¢ $ 166,35¢ $ 125,72:

Distribution per KKR & Co. L.P. common unit $ 03z $ 01C $ 0.2¢ % 074  $ 0.6C
Outstanding KKR & Co. L.P. common units 227,150,18 222,944,66 212,770,09

(a) Additional distribution is provided primarily fromertain realizations on investments within KKR'gital markets and principal activities segment esad calculated in
accordance with our distribution policy to covertai tax liabilities. The amount of any additiomtdtribution in the future should not be expedtete consistent or
regularly declared.

DISTRIBUTION POLICY

KKR intends to make quarterly cash distributionsuinounts that in the aggregate are expected tditgasubstantially all of the cash
earnings of its investment management businessyeshn excess of amounts determined by KKR todmessary or appropriate to provide
for the conduct of its business, to make appropii@testments in its business and its investmerd<and to comply with applicable law and
any of its debt instruments or other agreementRKlges not intend to distribute gains on principaéstments, other than certain additional
distributions that KKR may determine to make. Thadditional distributions, if any, are intendecctaver certain tax liabilities, as calculated
by KKR. When KKR & Co. L.P. receives distributiofitem the KKR Group Partnerships (the holding comesof the KKR business), KKR
Holdings receives its pro rata share of such dhstions from the KKR Group Partnerships. For pugsasf KKR’s distribution policy, its
distributions are expected to consist of (i) FRE carry distributions received from KKR’investment funds which have not been allocatt
part of its carry pool, and (iii) any additionaktfibutions for certain taxes as described abokés dmount is expected to be reduced by (i)
corporate and applicable local taxes, if any,n@h-controlling interests, and (iii) amounts detierad by KKR to be necessary or appropriate
for the conduct of its business and other mattediscussed above.

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




KKR
Notes to Reportable Segments (Unaudited)

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

KKR discloses the following financial measureshistearnings release that are calculated and gezbaning methodologies other than in
accordance with GAAP. We believe that providingsthperformance measures on a supplemental basis GAAP results is helpful to
investors in assessing the overall performancekiR businesses. These financial measures shotldenconsidered 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 nreagaresented by other investment
managers. Reconciliations of these non-GAAP finglmoieasures to the most directly comparable firdmeeasures calculated and presented
in accordance with GAAP are included elsewhereiwithis earnings release.

Fee related earnings (“FRE")is comprised of segment operating revenues lesae@gperating expenses and is used by managesant a
alternative measurement of the operating earnihgf&K®& and its business segments before investrmamme. We believe this measure is
useful to investors as it provides additional ihsigto the operating profitability of our fee geattng management companies and capital
markets businesses. The components of FRE on aes¢dasis differ from the equivalent GAAP amountsacconsolidated basis as a result
of: (i) the inclusion of management fees earnethfomnsolidated funds that were eliminated in cddatibn; (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) éxelusion 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 ofteén 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 managemantaernative
measurement of the operating and investment eamihgKR and its business segments. We believentleigsure is useful to investors as it
provides additional insight into the overall praftlity of KKR’s businesses inclusive of investmémtome and carried interest. ENI is
comprised of: (i) FRE; plus (ii) segment investmigitbme (loss), which is reduced for carry poobeditions and management fee refunds;
less (iii) certain economic interests in KkiRsegments held by third parties. ENI differs froat income (loss) on a GAAP basis as a resu
(i) the exclusion of the items referred to in FRie; (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 fullyuddd basis. We believe this measure is usefulesitors as it provides an
indication of KKR’s ENI as if all outstanding KKRdtdings units had been exchanged for common uhkK& & Co. L.P. After-tax ENI is
calculated by deducting from ENI the implied incotar provision that has been calculated assumiagathincome 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 dating the tax provision for KKR & Co.
L.P. under GAAP. The implied income tax provisiared not give effect to any tax savings or dedusttbat may result from the exchange
KKR Holdings units.

Assets under management (“AUM")represent the assets from which KKR is entitleceteive fees or a carried interest and generah@art
capital. We believe this measure is useful to itassas it provides additional insight into KKR’'aital raising activities and the overall
activity in its investment funds and vehicles. KiKRculates the amount of AUM as of any date astime of: (i) the fair value of the
investments of KKR’s investment funds plus uncattagital commitments from these funds; (i) the failue of investments in KKR’s co-
investment vehicles; (iii) the net asset valueartain of KKR's fixed income products; (iv) the walof outstanding structured finance
vehicles; and (v) the fair value of other assetsagad by KKR. KKR'’s definition of AUM is not based any definition of AUM that is set
forth in the agreements governing the investmemd$uvehicles or accounts that it manages or akedipursuant to any regulatory
requirements.

Fee paying AUM (“FPAUM") represents only those assets under managementvinarh KKR receives fees. We believe this measure is
useful to investors as it provides additional ihsigto the capital base upon which KKR earns mansnt fees. This relates to KkdR¢apita
raising activities and the overall activity in itavestment funds and vehicles, for only those fuemid vehicles where KKR receives fees (i.e.,
excluding vehicles that receive only carried ins¢i@ general partner capital). FPAUM is the suralbdf the individual fee bases that are
used to calculate KKR’s fees and differs from AUbte following respects: (i) assets from which KH&es not receive a fee are excluded
(i.e., assets with respect to which it receivey cakried interest) and (ii) certain assets, pritpam its private equity funds, are reflected bd
on capital commitments and invested capital as sggdo fair value because fees are not impactathéyges in the fair value of underlying
investments.

Committed dollars investedis the aggregate amount of capital commitmentstthat been invested by KKR’s investment funds ardye
yielding cc-investment vehicles and is used as a measureedtiment activity for KKR and its business segmeuting a given period. We
believe this measure is useful to investors asoitiges additional insight into KKR’s investmentadmmitted capital. Such amounts include:
(i) capital invested by fund investors and co-ineeswith respect to which KKR is entitled to a faecarried interest and (ii) capital invested
by KKR’s investment funds and vehicl:






Uncalled commitmentsare used as a measure of unfunded capital commtirtteat KKR's investment funds and carry-payingmeestment
vehicles have received from partners to contriloaggtal to fund future investments. We believe thmasure is useful to investors as it
provides additional insight into the amount of ¢ajihat is available to KKR’s investment funds asdhicles to make future investments.

Adjusted units are used as a measure of the total equity owneo$h{KR that is held by KKR & Co. L.P. and KKR Haitys and represent
the fully diluted unit count using the if-convertetethod. We believe this measure is useful to itovesas it provides an indication of the total
equity ownership of KKR as if all outstanding KKRoldings units had been exchanged for common uhkk&® & Co. L.P.

Core interest expensés used by management as an alternative measuremiatgrest expense incurred by KKR on a segmastsband
excludes interest expense related to debt obligafiom investment financing arrangements relatexkttain of KKR’s private equity funds,
investment vehicles and principal investments. €Hggmncing arrangements are not direct obligatafrthe general partners of KKR’s
private equity funds or its management compani@sa ®egment basis, interest expense is includethér investment income. We believe
this measure is useful to investors as it provatesdication of the amount of interest expensaddry KKR excluding interest expense that
is allocated to KKR’s investment funds and vehi@ad other noncontrolling interest holders. Additily, we believe this measure is useful
for analyzing KKR’s ability to service its debt addtions.

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

of our investment portfolio, including carried ingst, as well as our overall liquidity position. \Welieve this measure is useful to investors as
it provides additional insight into the assets haldilities of KKR excluding the assets and liatids that are allocated to noncontrolling
interest holders. Book value differs from the ealgnt GAAP amounts on a consolidated basis prignasla result of the exclusion of
ownership interests in consolidated investmentalehiand other entities that are attributable tacoatrolling interests.

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 earnikd&oand its business segments before investmentiec We believe this measure is
useful to investors as it provides additional ihsigto the amount of cash earnings generated biR’Kknanagement 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 ouresscliquidity and is used by management in evalgdfiKR’s liquidity position. We
believe this measure is useful to investors asoitiges additional insight into KKR’s available liglity. Cash and short-term investments
differ from cash and cash equivalents on a GAARsteas a result of the inclusion of liquid shortrteinvestments in cash and short-term
investments.




KKR

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)

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

Quarter Ended

Quarter Ended

Year Endal

Year Ended

Net income (loss) attributable to KKR & Co. L.P. p& common unit $ 02 $ (1.09) $ 0.8¢ $ 0.01 $ 1.62
Weighted Average Common Units Outstanding 225,382,00 222,733,64 209,383,21 220,235,46 206,031,68
Net income (loss) attributable to KKR & Co. L. 46,137 (243,407 180,57¢ 1,921 333,17¢
Plus: Net income (loss) attributable to nonconitngll

interests held by KKR Holdings L.P. 133,30: (484,879 411,41 185,35: 899,27
Plus: Non-cash equity based charges 83,68¢ 123,85¢ 107,04( 470,22: 824,19:
Plus: Amortization of intangibles and other, net 1,04¢ 797 1,21¢ 4,21( 7,78¢
Plus: Income taxes 21,32 11,53¢ 14,36: 89,24t 75,36(
Economic net income (loss) 285,49: (592,09) 714,61: 750,94¢ 2,139,79:
Less: Provision for income taxes (59,98¢) (29,639 (17,400 (248,08.) (210,19¢)
Economic net income (loss) after taxes 225,50t (621,72 697,21: 502,86" 1,929,59
Adjusted units 689,335,70 683,024,62 683,037,42 685,386,13 683,014,98
Economic net income (loss) after taxes per adjustachit $ 03 $ (0.91) $ 1.0z $ 072 $ 2.8t

RECONCILIATION OF NET INCOME (LOSS) ATTRIBUTABLE TO KKR & CO. L.P. (GAAP BASIS - UNAUDITED)
TO ECONOMIC NET INCOME (LOSS), FEE RELATED EARNINGS AND FEE RELATED EBITDA
(Amounts in thousands)
Quarter Ended Quarter Ended Quarter Ended Year Endel Year Ended

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 noncontroliirigrests
Plus: Investment income (loss)

Fee related earnings

Plus: depreciation and amortization

Fee related EBITDA

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

$ 46,137 $ (243,40) $ 180,57¢ $ 1,921 $ 333,17t
133,30 (484,879 411,41 185,35: 899,27°

83,68¢ 123,85 107,04( 470,22: 824,19:

1,04¢ 797 1,21¢ 4,21( 7,78t

21,32 11,53¢ 14,36 89,24¢ 75,36(

285,49 (592,09) 714,61 750,94¢ 2,139,79;

2,22( 1,84 1,59: 6,671 4,40¢

(171,139 688,49 (621,119 (340,46 (1,825,88)
116,57 98,24 95,00 417,15 318,32:

2,52¢ 2,143 2,79( 9,92t 11,66

$ 119,10: $ 100,38¢ $ 97,88. $ 427,07 $ 329,08(




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 peroenmon unit amounts)

As of
December 31, 2011

As of
December 31, 2010

KKR & Co. L.P. partners’ capital 1,328,691 $ 1,326,49.
Plus: Noncontrolling interests held by KKR Holding#®. 4,342,15 4,346,38!
Plus: Equity impact of KKR Management Holdings Capd other 39,72¢ 52,74t
Book value 5,710,58: 5,725,62!
Adjusted units 689,392,86 683,037,42
Book value per adjusted unit 8.2¢ % 8.3¢
RECONCILIATION OF CASH AND CASH EQUIVALENTS (GAAP B ASIS - UNAUDITED)
TO CASH AND SHORT-TERM INVESTMENTS (SEGMENT BASIS)
(Amounts in thousands)
As of As of

Cash and cash equivalents
Plus: Liquid short-term investments

Cash and short-term investments

December 31, 2011

December 31, 2010

843,26:

146,18(

$ 738,69:

17,587

989,44

$ 756,28(
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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.

Weighted Average GAAP Common Units

Outstanding - Basic

Weighted Average Unvested Common Units(a)
Weighted Average GAAP Common Units

Outstanding - Diluted
Adjustments:

Weighted Average KKR Holdings

Units(b)
Weighted Average Adjusted
Units

Weighted Average GAAP Common Units

Outstanding - Basic
Adjustments:

Weighted Average Unvested Comn

Units(a)

Weighted Average GAAP Common Units

Outstanding - Diluted
Adjustments:

Weighted Average KKR Holdings

Units(b)
Weighted Average Adjusted
Units

Quarter Ended

December 31, 2011

September 30, 2011

December 31, 2010

225,382,00 222,733,64 209,383,21

5,979,03: - 30,00(

231,361,03 222,733,64 209,413,21

457,974,67 460,290,97 473,624,20

689,335,70 683,024,62 683,037,42
Year Ended

December 31, 2011

December 31, 2010

220,235,46 206,031,68

2,283,70! 7,562
222,519,17 206,039,24
462,866,95 476,975,73
685,386,13 683,014,98

RECONCILIATION OF GAAP COMMON UNITS OUTSTANDING TO ADJUSTED UNITS

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

GAAP Common Units Outstanding - Basic
Unvested Common Units(
GAAP Common Units Outstanding -

Diluted
Adjustments:
KKR Holdings Units(b)
Adjusted Units

As of As of
December 31, 2011 December 31, 2010
227,150,18 212,770,09
6,028,44. 30,00(
233,178,62 212,800,09
456,214,23 470,237,32
689,392,86 683,037,42

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

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