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Recent Milestones

Converted to a
Corporation
on July 1, 2018

Investor Day held
on July 9, 2018
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Key Metrics

Assets Under Management Management Fees

$ in billions $ in millions
$191 $980

$905
$168

2013 2014 2015 2016 2017 6/30/2018 2013 2014 2015 2016 2017 LTM 6/30/18
Book Value Per Adjusted Share After-tax Distributable Earnings(2)
Returned ~75% of ) o ) $ in millions
earnings through =P < Fixed distribution policy = -
variable distribution $1,
policy®) $15.59
1,423
$1,341 $1,356 $ _________
$14.20
$12.48 $12.18 $12.15
._,l$1121 I I
2013 2014 2015 2016 2017 6/30/2018 2013 2014 2015 2016 2017 LT™M 6/30/18

[ | Net Realized Gains Il Ml Distributable Earnings Less Net Realized Gains
Note: See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) From Q1 2013 to Q3 2015.
(2) Note: After-tax Distributable Earnings figures are after equity-based compensation. Figures in 2013 and 2014 are elevated reflecting Net Realized
Investment Income Gains from the sale of legacy co-investment positions. Realized Performance Income in 2014 includes ~$300 million from the

sale of Oriental Brewery. K K R




2Q18 Reflections | Fundamentals Are Strong

($ in millions, except per share amounts and unless otherwise stated)

Q2 LTM Q2
2018 2018

41% LTM margin

After-tax Distributable Earnings $405 $1,423
« Compensation and Benefits as a
After-tax Distributable Earnings / percentage of Total Segment Revenues:
Adjusted Share $0.49 $1.73 40% for Q2 and LTM
Management Fees $261 $980 * +17% on an LTM year-over-year basis
Fee Related Earnings $231 $883 « +20% on an LTM year-over-year basis
Assets Under Management $191bn * +29% on a year-over-year basis
Fee Paying AUM $139bn * +23% on a year-over-year basis
. « +15% on a year-over-year basis
Book Value / Adjusted Share $15.59 .
¢ $12.5bn of cash and investments(1)
Note: See Appendix for a reconciliation to financial results prepared in accordance with GAAP.
(1) Represents Cash and Short-term Investments and Investments. Excludes Unrealized Carried Interest, Other Assets and Corporate Real Estate. K K R
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Flagship Fund Investment Performance

LTM Gross Return

Prlvate Equity Flagship Funds
North America XI

Private Equity . Asia IT 20%
* Europe IV
Real Estate I 8%
Real Assets Infrastructure II 14%
Energy Income & Growth 12%
Special Situations II 129%
Alternative Credit Mezzanine 249%0
Lending Partners II 7%

Note:  The strategies shown above consist of KKR'’s strategies that generate carry. The funds shown within each strategy represent the flagship funds within
each sub-strategy with at least $1bn in committed capital and that have been investing for at least two years. For Private Equity the funds represent
the flagship funds within each major geographic region. For a complete list of our carry paying funds, see the Investment Vehicle Summary on page 12
of KKR’s second quarter earnings release, dated July 26, 2018. Past performance is no guarantee of future results. K K R




Core Fundamentals Drive Firm-Wide Performance

Generate strong investment
performance

Positive LTM performance across flagship fund strategies

Continue to raise capital

AUM +29% year-over-year
FPAUM +23% year-over-year

Addition of $13.2 billion of AUM and FPAUM from the closing
of the FS Investments transaction

Deploy capital in attractive
opportunities

$4.6 billion deployed globally in Q2

Monetize existing
investments

After-tax Distributable Earnings of $405 million in Q2,
$1,423 million LTM

Several secondary and strategic sales drove monetization
events in Q2

Use our model to capture
more of everything
that we do

$ 888 3

Significant level of Capital Markets fees in Q2 together with
strong fund deployment

Note:  See Appendix for a reconciliation to financial results prepared in accordance with GAAP. K K R
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KKR Investor Day - Four Takeaways

Our industry is growing We are taking share

Our model of third party AUM + Balance
Sheet + Capital Markets is differentiated

Opportunity to compound value
substantially and sustainably

Many of our businesses are young,
inflecting and operating in large end
markets

Our growth opportunity is significant and
global with scale benefits

We are committed to equity value creation
- employees own or control ~40% of KKR
shares

We believe C-Corp conversion will unlock
value

¢ 443

©,
©,

42 Years of Superior Investment Performance

KKR
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Reconciliation of Net Income (Loss) Attributable to KKR & Co. L.P. Common
Unitholders (GAAP Basis) to After-tax Distributable Earnings

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

Common Unitholders

Add: Net Income (Loss) Attributable to Noncontrolling
Interests held by KKR Holdings L.P.

Add: Equity-based and Other Compensation - KKR
Holdings L.P.

Add: Amortization of Intangibles and Other, net
Add: Onetime Non-recurring Costs

Add: Realized Losses on Certain Investments
Deduct: Unrealized Carried Interest

Deduct: Net Unrealized Gains (Losses)

Add: Unrealized Performance Income Compensation

Deduct: Gain from Remeasurement of Tax Receivable
Agreement Liability

Add: Income Tax Provision
Deduct: Income Taxes Paid

After-tax Distributable Earnings

Note: Amounts in thousands.

Twelve Months Ended Three Months Ended

June 30,
p)

$ 691,226 $ 477,611 $ 488,482 $ 287,072 $ 984,941 $ 1,170,435 680,381
1,056,126 585,135 433,693 212,878 791,021 840,170 449,859
192,805 151,476 75,233 78,663 141,727 99,612 29,247
102,789 290,348 47,599 (17,267) 122,870 82,575 (50,643)
- - - - - 11,501 11,501
. B - - - 729,425 729,425
724,141 110,133 163,545 (420,372) 600,242 214,607 163,442
301,262 (396,425) (391,962) (584,423) 395,358 1,481,076 1,389,869
306,938 49,459 66,927 (161,510) 247,601 94,582 67,092
- - - - 67,221 67,221 -
37,926 63,669 66,636 24,561 224,326 243,847 60,960
120,052 131,081 140,677 87,723 94,065 86,694 19,820
$ 1,242,355 $ 1,772,909 $ 1,266,310 $ 1,341,469 $ 1,355,600 $ 1,422,549 404,691
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Reconciliation of KKR & Co. L.P. Capital - Common Unitholders (GAAP Basis) to

Book Value per Outstanding Adjusted Share

KKR & Co. L.P. Capital — Common Unitholders $ 2,722,010 $ 5382691 $ 5,547,182 $ 5,457,279 $
Impact of Consolidation of Investment Vehicles and Other Entities 21,490 120,228 133,208 118,635
Noncontrolling Interests held by KKR Holdings L.P. and Other 5,116,761 4,735,773 4,431,939 4,389,285
Other Reclassifications - - - (17,446)
Equity Impact of KKR Management Holdings Corp. (97,661) (120,467) (133,100) (151,162)
Book Value $ 7,762,600 $ 10,118,225 $ 9,979,229 $ 9,796,591 $
Outstanding Adjusted Shares 692,512,345 810,527,289 819,181,463 806,137,733
Book Value per Outstanding Adjusted Share S 11.21 $ 1248 $ 12.18 $ 12,15 $

Weighted Average Adjusted Shares

Adjusted Shares

6,703,382 $

214,188
4,844,271

(17,446)

(70,486)

11,673,909 $

822,146,070

14.20 $

Note: Amounts in thousands, except adjusted shares and book value per share amounts. Weighted Average Adjusted Shares is for the quarter ended June 30,

2018.
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7,909,830
196,032
4,852,877
(17,446)
(28,011)
12,913,282
828,449,636

15.59

867,785,727

866,118,640
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Legal Disclosures

This presentation is prepared for KKR & Co. Inc. (NYSE: KKR) for the benefit of its public stockholders. This presentation is solely for informational purposes
in connection with evaluating the business, operations and financial results of KKR & Co. Inc. and its subsidiaries (collectively, “"KKR"). Any discussion of
specific KKR entities is provided solely to demonstrate such entities’ role within the KKR organization and their contributions to the business, operations and
financial results of KKR & Co. Inc. This presentation is not and shall not be construed as an offer to purchase or sell, or the solicitation of an offer to
purchase or sell, any securities, any investment funds, vehicles or accounts, any investment advice, or any other service by any KKR entities, including
Kohlberg Kravis Roberts & Co. L.P., KKR Credit Advisors (US) LLC, KKR Credit Advisors (Ireland) or KKR Capital Markets LLC. Nothing in this presentation
constitutes the provision of any tax, accounting, financial, investment, regulatory, legal or other advice by KKR or its advisors.

This presentation may not be referenced, quoted or linked by website, in whole or in part, except as agreed to in writing by KKR & Co. Inc.

This presentation contains certain forward-looking statements pertaining to KKR, including certain investment funds, vehicles and accounts that are
managed by KKR (each, a “fund”). Forward-looking statements relate to expectations, estimates, beliefs, projections, future plans and strategies, anticipated
events or trends and similar expressions concerning matters that are not historical facts, including the statements with respect to the declaration and
payment of dividends in future quarters and the timing, manner and volume of repurchase of Class A common stock pursuant to its repurchase program.
The forward-looking statements are based on KKR'’s beliefs, assumptions and expectations, taking into account all information currently available to it. These
beliefs, assumptions and expectations can change as a result of many possible events or factors, not all of which are known to KKR or are within its control.
If a change occurs, KKR'’s business, financial condition, liquidity and results of operations, including but not limited to assets under management, fee paying
assets under management, capital invested, syndicated capital, uncalled commitments, after-tax distributable earnings, after-tax economic net income, fee
related earnings, fee and yield segment EBITDA, core interest expense, cash and short-term investments, book value, and return on equity may vary
materially from those expressed in the forward-looking statements. The following factors, among others, could cause actual results to vary from the forward-
looking statements: whether KKR realizes all or any of the anticipated benefits from converting to a corporation and the timing of realizing such benefits;
whether there are increased or unforeseen costs associated with the conversion, including any adverse change in tax law; the volatility of the capital
markets; failure to realize the benefits of or changes in KKR’s business strategies including the ability to realize the anticipated synergies from acquisitions,
strategic partnerships or other transactions; availability, terms and deployment of capital; availability of qualified personnel and expense of recruiting and
retaining such personnel; changes in the asset management industry, interest rates or the general economy; underperformance of KKR's investments and
decreased ability to raise funds; and the degree and nature of KKR’s competition. All forward-looking statements speak only as of the date of this
presentation. KKR does not undertake any obligation to update any forward-looking statements to reflect circumstances or events that occur after the date
on which such statements were made except as required by law. In addition, KKR’s business strategy is focused on the long-term and financial results are
subject to significant volatility.

Additional information about factors affecting KKR, including a description of risks that may be important to a decision to purchase or sell any common or
preferred stock of KKR & Co. Inc., can be found in KKR & Co. Inc.’s Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and its other filings with
the SEC, which are available at www.sec.gov.

The statements contained in this presentation are made as of July 26, 2018, unless another time is specified in relation to them, and access to this
presentation at any given time shall not give rise to any implication that there has been no change in the facts set forth in this presentation since that date.
All financial information in this presentation is as of June 30, 2018 unless otherwise indicated. Certain information presented in this presentation have been
developed internally or obtained from sources believed to be reliable; however, KKR does not give any representation or warranty as to the accuracy,
adequacy, timeliness or completeness of such information, and assumes no responsibility for independent verification of such information.

KKR
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