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KKR Today
• Global alternative asset manager with $55.5 billion of AUM
• NYSE-listed partnership
• One-firm culture
• Experienced management team meaningfully aligned with our investors

Private Markets

Public Markets

Capital Markets &
Principal Activities

Global Capabilities in
Private Equity & Real Assets

Global Capabilities Across
Debt Capital Structure

Capital Markets Activities
and Principal Investments

• $42 Bn AUM
• $31 Bn Unrealized Value
• $12 Bn “Dry Powder”

• $14 Bn AUM
• $13 Bn Unrealized Value
• $1 Bn “Dry Powder”

• $4.5 Bn of Net Asset Value

See Explanatory Notes for important information.
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Components of Earnings
9 Months YTD
2010 ($mm)

 Fee-Related
Earnings

$223

Cash
distributed
as earned

 Net Carried
Interest

$385

 Balance Sheet
Investment
Income

$817

ENI

• Significant recurring portion

• Over $40 bn of carry-paying AUM
• No hurdle rates in existing PE funds

($0.31 per
unit YTD)

• $4.5 bn of balance sheet NAV

$1,425
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Solid Performance History Since Inception
Private Equity

25.8%

Public Credit Strategies

Outperformance
vs. S&P 500 – 7.9%
vs. Russell 3000 – 8.2%

18.2%

19.2%
11.5%

11.3%

9.0%

11.0%

10.5%
9.0%

8.0%

6.2%
5.2%

PE Funds
Gross

PE Funds
Net

S&P 500

Russell
3000

Sec. Credit Bank Loan Opportun- High Yield
Unlevered Plus High istic Credit Carve-Out
Carve-Out
Yield
(vs. 90% LSTA /
10% ML HY)

(vs. 65% LSTA /
35% ML HY)

(vs. 50% LSTA /
50% ML HY)

(vs. 100%
ML HY)

See Explanatory Notes for important information. Returns reflect performance from inception through September 30, 2010.
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Steady AUM Growth with Increasing Diversification

Assets Under Management ($bn)

R
CAG

.3%
5
2
=
$47.2

$37.0

$52.2
$44.9

$55.5
$13.6

Public Markets
CAGR: 65.3%

$38.8

$41.9

Private Markets
CAGR: 20.4%

2009

9/30/2010

$13.4

$10.8
$13.1

$5.1
$23.4
$15.1
$0.8
$14.4

2004

$3.7
$31.9

$36.5

$31.8

$19.7

2005

2006
Private Markets

2007

2008

Public Markets

Assets under management are presented pro forma for the combination with KKR Private Equity Investors, L.P. (“KPE”) and therefore exclude the net asset value (NAV) of KPE and its former
commitments to KKR’s investment funds for periods prior to October 1, 2009. Subsequent to the combination, the NAV of KPE and its commitments to KKR funds are excluded from AUM calculation.
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Growth Opportunities
• Becoming more valuable to users of capital (companies) and investors of capital (limited
partners)
AUM - 2010

AUM - 2000

1

Build new investing platforms

Mezzanine

to leverage our core competencies

Liquid
Credit

European
PE

US PE

by growing our capital markets
business

Real
Assets

Asian PE

European
PE

$59 mm

Capitalize on our portfolio

2

US PE

Capital
Solutions

$18 mm

2008 KCM Revenue

2010 YTD KCM
Revenue

1,000+

3

Distribute to a growing and

~300

diversified investor base
Investors Today

Potential Investors
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Legal Disclaimer
The information and opinions set forth herein have been prepared by KKR & Co. L.P. (NYSE: KKR), a public partnership traded on the New York Stock Exchange.
This presentation has been prepared solely for information purposes only. This presentation does not constitute or form part of any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for, any securities in any jurisdiction, nor shall this presentation or any part of it, or the fact of its delivery or availability, form the basis
of, or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment whatsoever with respect to any securities. No part of this presentation
constitutes investment, legal, tax, regulatory, accounting or other advice of any kind.
This presentation does not provide all of the information or a description of all of the risks that may be important to a decision to purchase or sell any common units of KKR & Co. L.P.
Important information about KKR can be found at the Investor Relations section of KKR’s website at www.kkr.com as well as its filings with the SEC at www.sec.gov.
Certain information contained in this presentation is from third party sources, which has not been independently verified. No responsibility is accepted, and no representation or
warranty is made, by KKR as to the accuracy, reliability or completeness of such information or as to the reasonableness of any assumptions on which any of the same is based or
the use of any of the same. The statements contained in this presentation are made as at the date of this presentation, unless another time is specified in relation to them, and the
delivery or availability of 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 document since that date.
KKR is under no obligation to update or keep current the information contained herein or to correct any inaccuracy contained herein except as explicitly required by law.
This presentation contains certain forward-looking statements. Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events
or trends and similar expressions concerning matters that are not historical facts. The forward-looking statements are based on KKR’s beliefs, assumptions and expectations of its
future performance, taking into account all information currently available. 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 net asset value, assets
under management, economic net income and fee-related earnings, 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: the risk that the anticipated benefits of the combination with KPE may not be achieved; the general
volatility of the capital markets; changes in KKR’s business strategy; 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. 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 explicitly required by law. In addition, KKR’s business strategy is focused on the long-term and financial results
are subject to significant volatility.
This presentation may contain information relating to the historical performance of KKR, including investment funds that KKR has sponsored since their inception. When considering
this information you should bear in mind that past performance is no guarantee of future results and that the unrealized values of KKR’s current investments may not be realized in
the future. Unless otherwise noted, “Gross IRR and “gross returns” refer to an aggregate, annual, compound, gross internal rate of return on investments. Gross returns do not
reflect management fees and carried interest born by investors in a fund, which will reduce returns and in the aggregate may be substantial. In the case of portfolios of realized and
unrealized investments, the gross returns are based on a combination of realized value and internal valuations by KKR of unrealized investments as of a particular date. The actual
realized returns on a fund’s unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of
realization, any related transaction costs and the timing and manner of disposition, all of which may differ from the assumptions on which the valuations used in the prior performance
data contained herein are based. Accordingly, the actual realized return of these unrealized investments may differ materially from the returns indicated thereon.
By accessing this presentation, you will be deemed to acknowledge and agree to the matters set forth above.
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Explanatory Notes
Note: Past performance is no guarantee of future results. IRRs calculated using the actual date of the cash flow(s) and the unrealized value as of the valuation date.
Private Equity
KKR’s gross and net IRR are calculated on a dollar-weighted basis and include our first thirteen traditional private equity funds from inception to September 30, 2010. These funds
represent all of our private equity funds that have invested for at least 36 months prior to September 30, 2010. Net IRR is calculated after all fees, expenses, and carried interest. Past
performance is no guarantee of future results. Principal repaid for bridge financings and certain investments returned with 13 months and any related interest income have been
disregarded when calculating annual compounded rates of return and multiples of invested capital.
Market indices include dividends reinvested. The market index returns assume that on the day a portfolio investment is made, a hypothetical investment in a matching amount is
made in the given index. For each date on which either a portion or all of the portfolio investment is sold, a hypothetical index multiple (factor) is calculated by comparing the change
in index value between the two dates. The cost of the investment sold (or portion of cost sold) is multiplied by this factor, resulting in a hypothetical index value. The return is
calculated using these dates of investment and hypothetical value(s) generated.
Public Credit Strategies
These endnotes are an integral part of this presentation. The data and information presented are for informational purposes only. By accepting this material, you agree that you will
not distribute or provide this information to any other person. KKR Asset Management LLC ("KAM") is a Delaware limited liability company founded in August 2004. KAM consists of
two divisions: the Marketable Securities Division and the Alternative Products Division. The Marketable Securities Division provides investment management and administrative
services that follow a fixed-income and/or equity strategy generally investing in instruments with a readily determinable market value. The Marketable Securities Division holds itself
out to the public as a separate division that claims compliance with the CFA Institute's Global Investment Performance Standards ("GIPS"). The Alternative Products Division
provides investment vehicles that generally invest in instruments with a not readily determinable market value. The Alternative Products Division holds itself out to the public as a
separate division that does not claim compliance with GIPS. Calculation of Gross and Net Returns. The performance shown is for the stated time period only; due to market volatility,
each account’s performance may be different. Returns are time-weighted and geometrically linked and unless otherwise stated, gross performance results are net of commissions and
other direct expenses, but before management fees, custody charges, withholding taxes, and other indirect expenses. Net performance results are net of management fees,
commissions, and other direct expenses, but before custody charges, withholding taxes, and other indirect expenses. All returns include the reinvestment of dividends. Differences in
account size, timing of transactions and market conditions prevailing at the time of investment may lead to different results. Differences in the methodology used to calculate
performance may also lead to different performance results than those shown. Broad-based securities indices are unmanaged and are not subject to fees and expenses typically
associated with managed accounts or investment funds. Investments cannot be made directly in a broad-based securities index. Past performance is no guarantee of future results.
No assumption should be made that any investor will have an investment experience similar to that of any previous or existing investor or that any investor will achieve returns
comparable to those shown. Further, individual investments presented herein may not be included in any future fund sponsored by KAM. High short-term returns for any period may
be and likely were attributable to favorable market conditions during that period, which may not be repeated. Differences in fund size, timing of transactions and market conditions
prevailing at the time of investment may lead to different results. Differences in the methodology used to calculate performance might also lead to different performance results than
those shown. KAM believes, however, that the performance shown is reasonably representative of its management style and is sufficiently relevant for consideration.
For the Secured Levered Credit Composite, the Bank Loan Plus High Yield Composite, and the Opportunistic Credit Composite, the benchmarks are the S&P/LSTA Leveraged Loan
Index and the Bank of America/Merrill Lynch US High Yield Master II Index. The S&P/LSTA Leveraged Loan Index comprises all loans that meet the inclusion criteria and that have
marks from the LSTA/LPC mark-to-market service. The inclusion criteria consist of the following: i) syndicated term loan instruments consisting of term loans (both amortizing and
institutional), acquisition loans (after they are drawn down), and bridge loans; ii) secured; iii) US dollar-denominated; iv) minimum term of one year at inception; and v) minimum initial
spread of LIBOR plus 1.25%. The Bank of America/Merrill Lynch US High Yield Master II Index is a market value-weighted index of below-investment-grade US dollar-denominated
corporate bonds publicly issued in the US domestic market. “Yankee” bonds (debt of foreign issuers issued in the US domestic market) are included in the Merrill Lynch High Yield
Master II Index provided that the issuer is domiciled in a country having investment-grade foreign currency long-term debt rating. Qualifying bonds must have maturities of one year
or more, a fixed coupon schedule, and minimum outstanding of US$100 million. In addition, issues having a credit rating lower than BBB3, but not in default, are also included.
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