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Investment Highlights

KKR’s unmatched business model and levers for growth present an investment with high upside and low downside.
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KKR’s business model is one of the best on Earth

KKR is an A+ player in a game where the odds are skewed heavily in their favor.

KKR has all the qualities of a phenomenal business

n Recurring Revenue: 86% of capital is locked up for 8+ years and 33% of capital is permanent
n Consistent Growth: 4 flagships raising, with 20 strategies launching in next 2 years + GA acquisition
Operating Leverage: Incremental margins are high due to asset light model and comp structure
n Aligned Incentives: Insiders own 37% of the firm and KKR invests $14 billion alongside their LPs

B Impenetrable Moat: 45 year track record of outperformance = unbeatable reputation = more AUM
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The Rich Get Richer

Megafunds, such as KKR, are increasingly dominating the alt. asset management industry in AUM, returns and talent.

Fundraising favors larger firms

Megafunds with long track records are “safe,” with little career risk for a ClO, even if returns lag

Larger firms attract the best talent, which produces the best returns, which increases AUM

X3l In a zero rate environment, LPs need a credible path to 8% returns offered by alt. assets

KKR AUM growth trumps alt. asset industry’
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KKR has an immense runway for growth

Although already an investing behemoth, KKR boasts a plethora of levers for realized growth.

Global Atlantic is a major step 2020 was a record year for KKR fundraising
($ Fundraising in billions)
KKR will become GA’s investment manager, increasing Over $30 billion of
their permanent capital base to 33% of AUM +72% YoY even capital deployed in
during a pandemic 2020 (record)
GA is a top 5 provider of fixed annuities (ahead of 44
Apolio’s Athene) Over $66 billion in
26 uncalled capital
n GA brings a 29% CAGR in assets since 2013 ready to deploy
Sell-side expected
Transaction expected to be accretive in AUM, FPAUM, $100B capital raise
BV, FRE, and After-tax DE in 2021
2019 2020

Younger, scaling strategies are an important tailwind

m |t takes 10 years to scale a new strategy and KKR has about 20 strategies that are under 10 years old
= Newer funds are a drag on margins until larger, successor funds are raised and operating leverage kicks in

= Four flagship strategies are currently raising and 20+ additional strategies are expected to launch over the next two years

Age of Current KKR Strategies
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Valuation Framework

KKR is best valued using a Sum of the Parts approach.

Franchise Value
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Management Fees are incredibly stable

KKR’s management are high margin and predictable, almost “annuity-like.”
Death, taxes, KKR management fee growth

n 20 straight years of positive management fee growth with $160 billion in FPAUM

n $66 billion in uncalled capital commitments will drive roughly $700m in management fee growth

n Global Atlantic acquisition will grow FPAUM by 48% to $279 billion

Fee Related Earnings Scenario Analysis ($m)
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Source: KKR Investor Relations, Team Estimates



Performance Fees are under appreciated

Performance Fees are stable and contribute regularly to DE, with related expenses being highly variable.
Roughly 81% of KKR’s capital is performance fee eligible

n 40+ quarters in a row of positive realized carried interest
n Consistent CAGR of 15% growth of realized performance income over the last 10 years

n New compensation target of 60 to 70% margin aligns interests and provides operating leverage

Realized Performance Income — Rolling LTM ($m)
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KKR accounting understates earnings potential

KKR'’s differentiated focus on compounding delivers LT value but understates distributable earnings

Balance Sheet is a strategic weapon

n KKR balance sheet is larger than Blackstone, Apollo and Carlyle combined
n Allows for buybacks in sell-offs ($1.3 billion repurchased over last 5 years at avg. cost of $18.75)
n Earnings are understated due to accrual on balance sheet instead of adjusted income statement

n Back-to-back quarters of 14% book value growth

2016 2017 2018 2019 LTM

Roughly $2.00 of

BS Investments $6,959 $8,489 $9,847 $13,026$ 14,042 untapped
distributable

x est. return on BS investments 15% 15% 15% 15% 15% revenue per share

Implied Inv. Income (illustrative) 1,044 1,273 1,477 1,954 2,106 accrued on
balance sheet

Realized Inv. Income (act.) (694)  (480) (652) (686)  (259) instead of reported

on adjusted
Unrealized Inv. Income (est.) $350 $793 $825 $1,268 $1,847 income statement

Source: Company filings



SOTP Valuation - BASE

Sum of the Parts Target Share Price

Book Value per Adj Share $23.09

Multiple 0 1.2x
Book Value per Adj. Share S 27.7]]
LTM Fee-Related Earnings $1,222
Adjusted Shares 878
LTM FRE per Adj Share $1.39
Multiple 20.0x
|FRE Value per Adj. Share S Z7.84|
|PV of Future Performance Fees 0 S 7.5d
Global Atlantic Mgmt. Fees 200
Margin 75%
Tax Rate 21%
A/T FRE 118.5
2022E Adj Shares 902
FRE per Adj Share $0.13
FRE Multiple 22.0x
|Global Atlantic Value $2.89|
Current KKR Share Price $45.44
Upside 36%

Source: Team Estimates

Greater than 1.0x multiple on book value
reflects compounding opportunity and back-
to-back quarters of 14% growth in BV

Conservative multiple compared to BX
estimates (23-26x), Apollo (20-23x), and
Softbank Fortress Acquis. (15x)

Assumes a 2.0x MOIC on private equity funds
and a 6% IRR on public investments, both far
below KKR’s historical average



KKR is built to survive volatility and regulation

KKR'’s fortress of a balance sheet combined with a massive pool of locked up capital diversified across strategy,
geography and industry lend it the durability to survive almost any market condition or specific regulation.

Potential Risks

® Proposed but largely unlikely regulations on private equity are an exaggerated risk
¢ Elizabeth Warren’s preferential carry treatment wouldn’t affect Class A shareholders at all
e Taxing monitoring fees at 100% is likely immaterial on top line growth

¢ Tying debt and pension obligations back to the funds is highly unlikely given Warren’s election loss,
but even if it ever happened it would not apply to foreign countries and would only make certain
companies in certain strategies unattractive

m Reputation is less of a risk given track record and APQO’s recent recovery from Leon Black scandal

® A market sell-off would allow KKR to buyback stock and make investments at attractive valuations since
they are not forced sellers

Even in a draconian downside scenario, it would take years for growth to
turn negative, given the firm’s locked up capital base, sizeable balance
sheet, diversified presence globally, and successive fund structure.

Source: KKR Investor Relations, Team Estimates



Reviewing KKR’s assortment of value propositions

KKR enjoys one of the best business models on earth, with a vast margin or safety, multiple levers for growth, an
impenetrable moat, and unmatched feedback loop of success.

Catalysts
® Compounding in distributable earnings and book value of investments

e Continued out-performance
e AUM & FPAUM growth
e Maturing and scaling of younger strategies
¢ Monetization of BS investments
e Operating leverage
m Successful integration of Global Atlantic and subsequent growth in permanent capital

m Potential for inclusion in the S&P 500 in the near future would force institutional buying
and increase investor awareness

Source: KKR Investor Relations, Team Estimates
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KKR: A Diversified Behemoth of Investing

m Private Equity, Core Assets, and Growth Equity (78.9B)
Private Markets 125B AUM = |nfrastructure, Real Estate, and Energy (27.7B)
m Other Strategies (12.7B)

m | everaged Credit: seeks to take advantage of credit market dislocation which spans
assets types and liquidity profiles

® Private Credit: Includes direct lending and private opportunistic credit. Invest across
Public Markets 97B AUM the capital structure from senior debt financing to mezzanine debt to take advantage of
marginal equity exposure with greater upside potential

® Hedge Funds: Strategic partnerships with third-party hedge fund managers where a
minority stake is obtained by KKR

= Global Franchise that generates ~$500 mm revenue per year on average

m Portfolio Financing and Refinancing, Syndication, Equity Underwriting and Debt
Capital Markets ~$500 mm revenue Financing, Third Party Capital Markets

m KKR’s own portfolio companies pay for this service, essentially allowing the firm to
monetize portfolio companies prior to exit

= Manage the firms' own assets on the balance sheet and deploy capital strategically to
support and grow business segments

21B Assets ® Seeding new strategies from KKR’s own balance sheet gives LP’s conviction and
helps them reach scale quickly than otherwise possible

Principal Activities

m 15,5 B of cash & investments across KKR’s asset classes, 1.3B repurchased stock
since 2015 at an average price per share of 18.75

® Purchased Global Atlantic, the world’s fourth largest originator of fixed annuity
contracts in the U.S., and raised KKR’s AUM by over one third

73B AUM ® The large annuity block was incredibly attractive to KKR who'’s shrewd investors can

Global Atlantic strategically deploy the assets more profitably

® Further diversifies and scales KKR while improving the quality and visibility of KKR’s
earnings

Source: KKR September Investor Presentation, KKR 2019 10k
(1)



Economics of a KKR PE Deal

KKR’s Capital Markets business is highly synergistic, making it easier to raise debt and equity.

= Historically, KKR teamed up with other PE firms to write larger equity checks that they couldn’t
afford out of their own fund, only earning carry on their own investment

= Today, KKR uses its capital markets business to syndicate part of a deal to co-investors while
still earning a 10% carry

Management Example (Capital Markets)

(S in millions) Fund Syndicate BS Cap.Mrkt Total o KKR would.generate. roughly. $400m.|n revenue
and $200m in operating earnings using $100m
Investment $ 500 S 400 $ 100 - $ 1,000 )
of its balance sheet
MOIC €O 25« 25 i 2.5x
. Carry is 10% on syndicated capital and 100%
Profit 750 600 150 - 1,500 . .
on BS contribution
Carry - % 20% 10%6100% i 24%
KKR Profits 150 60 150 - 360
e Team assumption of 2.5x multiple on invested
Cap. Markets Fees - - - 30 30 capital
Mgmt. Fees 25 - - 25

KKR Revenues $175 $60 $ 150 - o $ 415

Source: KKR Investor Relations, Team Estimates



Ownership is aligned with shareholders

Insiders, Management and Employees are aligned with both KKR LPs and KKR Public Shareholders.

Management Owns 37.4% of KKR

= Henry Kravis (Co-Founder, Co-CEO)
® 14,965,126 Class A Shares
—13.5% ownership of KKR

¢ 12,585,598 Class A Shares
—13.4% ownership of KKR

® Joseph Bae (Co-President, Co-COO)
¢ 1,463,122 Class A Shares
—1% ownership of KKR

= Scott Nuttall (Co-President, Co-COO)
e 1,641,410 Class A Shares
— 1% ownership of KKR

Over 100 years of combined operating experience in

= George Roberts (Co-Founder, Co-CEO)

the alternative asset management industry

Source: KKR website, Company Filings, WSJ, Bloomberg, ValueAct.com

KKR has $14 billion invested in its own funds

Commitment to own funds has
more than doubled since 2016

9,847
8,489

2016 2017 2018 2019 Sept. 2020

ValueAct is a Watchdog for Shareholders

® [argest institutional owner with 8.6% of outstanding
shares

®= Founded in 2000 by billionaire investor Jeff Ubben

® | ong history of peaceful activist campaigns (notably at
Microsoft) with a successful track record of driving
sustainable value

¢ Credited with influencing KKR to convert to a C-
Corp



KKR is taking market share in a growing industry

KKR’s plethora of drivers of scale have helped the firm outgrow its industry by about 5% per year.

Buyouts are taking share in alt. asset industry Institutional investors favor alt. assets long term

($ billions)

Reduce Allocation Increase Allocation

59 €= Private Equity — =—————— 390

P 62%

930
856 ge1 994
743
663
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321 326 L. 35
21 20 20 24 49, 4 Infrastructure P 50%
83 10 1
| I I 15% = Venture Capital — e—) 200,
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mBuyout capital = Global Private Capital Raised

Track Record of Out-Performance in Private Equity

40%
35%
30% KKR Overall Return = 25.6%
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20%
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Source: Company filings, Wall Street research, Bloomberg, Bain, McKinsey
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Differentiation will compound value for shareholders

KKR’s balance sheet and capital markets business builds conviction that KKR will be the biggest outperformer in the
alternative investing space.

Large Balance Sheet
m KKR’s balance sheet is larger than Blackstone, Apollo, and Carlyle combined

mKKR being the largest investor in each of their funds allows them to compound capital
alongside their LP’s and facilitates alignment

mOne of the few PE firms that can pursue mega deals through their expansive balance sheet
and capital markets business

¢On the flip side they can also seed and scale newer strategies more effectively than their
peers

mBig and liquid Balance Sheet is defensive in a down-market and allows for a multiplier on
monetization in an up-market

= This flexibility will create value for equity holders no matter what business cycle exists

Capital Markets

mServices that would otherwise be provided by an IB allow KKR to monetize all parts of the
transaction and earn fees from independent clients

Source: KKR Investor Relations, Team Estimates



Fee-Related Earnings Build

BASE CASE

For the Fiscal Year Ended December 31

2014

2015

2016

2017 2018 2019 2020 2021 2022 2023 2024 2025

Fee Related Earnings

Assets Under Management
% growth YoY

$ 107,119 $ 119,514 $ 129,556 $ 168,701 $ 194,720 $ 218,355 $ 251,679 $ 342,284 $ 376,512 $ 414,163 $ 455,580 $ 501,138

11.6%

8.4%

30.2% 15.4% 12.1% 15.3% 36.0% 10.0% 10.0% 10.0% 10.0%4

Fee-Paying Assets Under Management $ 85,857 $91,721 $ 101,473 $ 117,438 $ 141,008 $ 161,210 $ 186,217 $ 256,713 $ 282,384 $ 310,622 $ 341,685 $ 375,853

% of AUM 80.2% 76.7% 78.3% 69.6% 72.4% 73.8% 74.0% 75.0% 75.0% 75.0% 75.0% 75.0%
Total Fees and Other, Net $1,09 $1,142 $1,075 $1502 $1854 $1,862 $2,121 $3,081 $3,389 $3,727 $4,100 $4,510

% of FPAUM 1.3% 1.2% 1.1% 1.3% 1.3% 1.2% 1.1% 1.2% 1.2% 1.2% 1.2% 1.2%
Total Distributable Revenues 2,956 2,506 2,870 3,073 3,863 3,683 3,971 4,169 4,378 4,597 4,827 5,068

% growth YoY 0.0% (15.2%) 14.5% 7.1% 25.7% (4.6%) 7.8% 5.0% 5.0% 5.0% 5.0% 5.0%
Total Distriubtable Expenses 1,229 1,208 1,230 1,379 1,884 1,849 1,930 2,001 2,101 2,206 2,317 2,433
Total Dsitrubtable Operating Earnings $1,727 $1,298 $1,640 $1,694 $1979 $1,835 $2,041 $2168 $2,277 $2,390 $2510 $2,635
Equity Based Compensation 159 186 186 204 243 208 246 232 229 236 232 232
Distributable Operating Margin 63.8% 59.2% 63.6% 61.8% 57.5% 55.5% 57.6% 57.6% 57.2% 57.1% 56.8% 56.6%
b:ee Related Earnings $ 701 $ 676 $ 684 $928 $1,066 $1,032 $1,222 $1,774 $1939 $2130 $2329 $ 2,552|

Source:

(1)



lllustrative Book Value Build

Historical As Reported

2015A

2016A

2017A

2018A

2019A

2020A

lllustrative Book Value Build

Operating Assets
Cash and Short-term Investments
Investments
Unrealized Carry
Tax Assets
Other Assets
Total Operating Assets

Operating Liabilities
Debt Obligations - KKR (ex-KFN)
Debt Obligations - KFN
Preferred Shares - KFN
Tax Liabilities
Other Liabilities

Total Operating Liabilities

Noncontrolling Interests
Preferred Stock

Book Value

Adjusted Shares

Book Value per Adjusted Share
YoY Growth

Source: Company filings

(1)

1,288 3,388 3,215 2,502 2,784 5,961
8,958 6,959 8,489 9,847 13,026 14,992
1,415 1,214 1,620 1,223 1,982 2,626
- - - 561 112 43

1,768 1,773 2,438 3,454 3,716 4,199
13,429 13,333 15,761 17,588 21,620 27,821
(2,000) (2,000) (2,000) (2,368) (3,097) (4,688)
(657) (399) (765) (949) (949) (949)
(374) (374) (374) - - -

- . - (174) (170) (529)
(292) (245) (427) (591) (514) (858)
(3,323) (3,017) (3,565) (4,082) (4,730) (7,024)
(127) (20) (22) (25) (26) (30)

- (500) (500) (500) (500) (500)
$9,979 $9,797 $ 11,674 $ 12,981 $ 16,364 $ 20,267
819,181,463 806,137,733 822,146,070 833,938,476 850,388,924 877,613,164
$12.18 $12.15 $14.20 $15.57 $19.24 $23.09

0%

17%

10%

24%

20%



Performance Fee Valuation Scenario Analysis

Multiple Of Invested Capital

1.50x 1.75x 2.00x 2.25x 2.50x
Unrealized Value 78,522 78,522 78,522 78,522 78,522
Current MOIC 1.5x 1.5x 1.5x 1.5x 1.5x
Incentive 20% 20% 20% 20% 20%
Comp 43% 43% 43% 43% 43%
Time Horizon 4 4 4 4 4
Performance Fees 127 1,895 3,663 5,431 7,198
NPV 87 1,294 2,502 3,709 4,917
|Performance Fees PS $0.00 $1.40 $2.80 $4.20 $5.40 |
IRR 0% 4% 8% 11% 14%

Multiple Of Invested Capital
Real Assets 1.50x 1.75x 2.00x 2.25x 2.50x

Unrealized Value 40,278 40,278 40,278 40,278 40,278
Current MOIC 1.1x 1.1x 1.1x 1.1x 1.1x
Incentive 20% 20% 20% 20% 20%
Comp 43% 43% 43% 43% 43%
Time Horizon 5 5 5 5 5
Performance Fees 1,277 2,184 3,090 3,997 4,904
NPV 793 1,356 1,919 2,482 3,045
Performance Fees PS $0.80 $1.60 $2.20 $2.80 $3.40
IRR 5% 9% 12% 14% 17%
IRR

Unrealized Value 30,522 30,522 30,522 30,522 30,522
Incentive 20% 20% 20% 20% 20%
Comp 43% 43% 43% 43% 43%
Performance Fees 110 137 165 192 220
NPV 1,466 1833 2199 2566 2932
Performance Fees PS $1.60 $2.00 $2.40 $2.80 $3.20

Source:

(1)

Discount rate (%) 10.0%
[Time horizon (years) 4
Shares out (M) 895
Tax Rate 0.21

Discount rate (%) 10.0%)|
ITime horizon (years) 5
Shares out (M) 895

Scenario

2

3

4

5

Private Equity $0.00 $1.40 $2.80 $4.20 $5.40
Real Assets $0.80 $1.60 $2.20 $2.80 $3.40
Public Markets $1.60 $2.00 $2.40 $2.80 $3.20
L’erformance Fees P.S. $2.40 $5.00 $7.50 $9.80 $12.00




Comparable Companies Analysis

Cash and Net  Price ex-
Inv. cash ($ billions) ($ millions) ($ billions)
Stock Mrkt FPAU FPAUM LTM FRE per DE per Perm. Perm. Cap

Ticker Compan Price per share & Inv. Cap. AUM M margin FRE Share DE share Cap %
BX Blackstonel] $70.53 $9.61 $60.92 85 619 469 76% 2,370 $1.97 3,342 $2.65 135 22%

KKR KKR & Co. § $48.19 $23.86 $24.33 41 252 186 74% 1,230 $1.39 1,522 $1.78 112 44%

Source:

(1)



SOTP Valuation - BEAR

SOTP Target Share Price

Book Value per Adj Share $ 23.09
Multiple 0.8x
|Book Value per Adj. Share $ 18.47 |
LTM Fee-Related Earnings $ 1,222
Adjusted Shares 878
LTM FRE per Adj Share $1.39
Multiple 15.0x
|FRE Value per Adj. Share $ 20.88 |
|PV of Future Performance Fees $ 2.40 |
Global Atlantic Mgmt. Fees 200
Margin 75%
Tax Rate 21%
A/TFRE 118.5
2022E Adj Shares 902
FRE per Adj Share $0.13
FRE Multiple 22.0x
|Global Atlantic Value $2.89 |
Current KKR Share Price S 45.44
Upside (2%)

Source:

(1)
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SOTP

				SOTP Target Share Price

		I.		Book Value per Adj Share										$ 23.09

				Multiple										0.8x

				Book Value per Adj. Share										$ 18.47

		II.		LTM Fee-Related Earnings										$ 1,222

				Adjusted Shares										878

				LTM FRE per Adj Share										$ 1.39

				Multiple										15.0x

				FRE Value per Adj. Share										$ 20.88



		III.		PV of Future Performance Fees										$ 2.40

		IV.		Global Atlantic Mgmt. Fees										200

				Margin										75%

				Tax Rate										21%

				A/T FRE										118.5

				2022E Adj Shares										902

				FRE per Adj Share										$ 0.13

				FRE Multiple										22.0x

				Global Atlantic Value										$2.89

		Total		Implied KKR Value per Class A Share										$ 44.64

				Current KKR Share Price										$ 45.44

				Upside										(2%)
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				$mm, except per share data																																		Operating Case				Bear

																																						Performance Case				1

																																						Valuation Case				Bear

																																																		Target/ 

				For the Fiscal Year Ended December 31																				2014\AM		2015\AM		2016\AM		2017\AM		2018\AM		43830.0		44196.0		44561.0		44926.0		45291.0		45657.0		46022.0				Step				Selected Commentary





		x		Operating P&L Projections



				AUM % Growth YoY																				- -		11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		25.0%		7.0%		6.0%		6.0%		6.0%

				BASE																						11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		36.0%		10.0%		10.0%		10.0%		10.0%								Pro forma for GA Acquisition

				BULL																				- -		11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		40.0%		15.0%		12.0%		10.0%		10.0%

				BEAR																				- -		11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		25.0%		7.0%		6.0%		6.0%		6.0%

				FLOOR																				- -		11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		5.0%		5.0%		5.0%		5.0%		5.0%



				Total Fees and Other, Net (% of FPAUM)																				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%

				BASE																				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.2%		1.2%		1.2%		1.2%		1.2%								Held consistent at historical levels

				BULL																				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.3%		1.3%		1.3%		1.3%		1.3%

				BEAR																				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%

				FLOOR																				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.0%		1.0%		1.0%		1.0%		1.0%



				FPAUM (% of AUM)																				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		72.0%		72.0%		72.0%		72.0%		72.0%

				BASE																				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		75.0%		75.0%		75.0%		75.0%		75.0%								Held consistent based on total AUM as previous years

				BULL																				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		76.0%		76.0%		76.0%		76.0%		76.0%

				BEAR																				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		72.0%		72.0%		72.0%		72.0%		72.0%

				FLOOR																				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		70.0%		70.0%		70.0%		70.0%		70.0%								Floor is pretty draconian given GA acquisition



				Total Distributable Revenue Growth																				- -		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		(15.0%)		4.0%		(4.0%)		7.0%		(4.0%)

				BASE																				- -		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		5.0%		5.0%		5.0%		5.0%		5.0%

				BULL																				- -		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		5.0%		7.0%		10.0%		7.0%		5.0%

				BEAR																				- -		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		(15.0%)		4.0%		(4.0%)		7.0%		(4.0%)

				FLOOR																				- -		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		(20.0%)		(4.0%)		5.0%		4.0%		(4.0%)



				Total Distributable Expenses (% of TDR)																				41.6%		48.2%		42.9%		44.9%		48.8%		50.2%		48.6%		50.0%		50.0%		50.0%		50.0%		50.0%

				BASE																				41.6%		48.2%		42.9%		44.9%		48.8%		50.2%		48.6%		48.0%		48.0%		48.0%		48.0%		48.0%

				BULL																				41.6%		48.2%		42.9%		44.9%		48.8%		50.2%		48.6%		46.0%		46.0%		46.0%		46.0%		46.0%

				BEAR																				41.6%		48.2%		42.9%		44.9%		48.8%		50.2%		48.6%		50.0%		50.0%		50.0%		50.0%		50.0%

				FLOOR																				41.6%		48.2%		42.9%		44.9%		48.8%		50.2%		48.6%		52.0%		52.0%		52.0%		52.0%		52.0%



				Equity Based Compensation (% of realized performance income)																				12.8%		17.8%		14.4%		16.1%		17.9%		18.3%		20.4%		18.0%		18.0%		18.0%		18.0%		18.0%

				BASE																				13%		18%		14%		16%		18%		18%		20%		15%		15%		15%		15%		15%								Tough to predict given new change in fee structure at Q4 earnings release

				BULL																				13%		18%		14%		16%		18%		18%		20%		14%		14%		14%		14%		14%								Mentioned on earnings call that total comp was about 36% of total instead of max 43%

				BEAR																				13%		18%		14%		16%		18%		18%		20%		18%		18%		18%		18%		18%

				FLOOR																				13%		18%		14%		16%		18%		18%		20%		20%		20%		20%		20%		20%



		x		Valuation



				Book Value Multiple																				0.8x

				BASE																				1.2x

				BULL																				1.4x

				BEAR																				0.8x																														Bear thesis says that KKR is essentially a holding company and an inherent discount to BV is correct

				FLOOR																				0.7x																														Important to note that some insurance company's books trade below book value (in terms of GA)



				FRE Multiple																				15.0

				BASE																				20.0x

				BULL																				22.0x

				BEAR																				15.0x

				FLOOR																				12.0x



				Performance



				PV of Future Performance Fees																				2.40

				1																				2.40

				2																				5.00

				3																				7.50

				4																				9.80

				5																				12.00



				Other Current Assets, % of SG&A																				6.4%		6.2%		2.8%		1.6%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

				BASE																				6.4%		6.2%		2.8%		1.6%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

				BULL																				6.4%		6.2%		2.8%		1.6%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

				BEAR																				6.4%		6.2%		2.8%		1.6%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

				FLOOR																				6.4%		6.2%		2.8%		1.6%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%



				A/P Days																				26.1		23.7		20.8		19.0		13.3		13.3		13.3		13.3		13.3		13.3

				BASE																				26.1		23.7		20.8		19.0		13.3		13.3		13.3		13.3		13.3		13.3

				BULL																				26.1		23.7		20.8		19.0		13.3		13.3		13.3		13.3		13.3		13.3

				BEAR																				26.1		23.7		20.8		19.0		13.3		13.3		13.3		13.3		13.3		13.3

				FLOOR																				26.1		23.7		20.8		19.0		13.3		13.3		13.3		13.3		13.3		13.3



				Accruals and Other Expenses, % of sales																				3.4%		3.2%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

				BASE																				1.7%		3.4%		3.2%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

				BULL																				3.4%		3.2%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

				BEAR																				3.4%		3.2%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%

				FLOOR																				3.4%		3.2%		3.5%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%		3.0%



		x		M&A Build



				Acquired EBITDA																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				BASE																				NA		NA		NA		NA		NA		400		400		400		400		400

				BULL																				NA		NA		NA		NA		NA		400		400		400		400		400

				BEAR																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				FLOOR																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -



				Acquisition Multiple																				NA		NA		NA		NA		NA		7.0x		7.0x		7.0x		7.0x		7.0x

				BASE																				NA		NA		NA		NA		NA		7.0x		7.0x		7.0x		7.0x		7.0x

				BULL																				NA		NA		NA		NA		NA		7.0x		7.0x		7.0x		7.0x		7.0x

				BEAR																				NA		NA		NA		NA		NA		7.0x		7.0x		7.0x		7.0x		7.0x

				FLOOR																				NA		NA		NA		NA		NA		7.0x		7.0x		7.0x		7.0x		7.0x



				Acquisition EBITDA Margin																				NA		NA		NA		NA		NA		8.0%		8.0%		8.0%		8.0%		8.0%

				BASE																				NA		NA		NA		NA		NA		8.0%		8.0%		8.0%		8.0%		8.0%

				BULL																				NA		NA		NA		NA		NA		8.0%		8.0%		8.0%		8.0%		8.0%

				BEAR																				NA		NA		NA		NA		NA		8.0%		8.0%		8.0%		8.0%		8.0%

				FLOOR																				NA		NA		NA		NA		NA		8.0%		8.0%		8.0%		8.0%		8.0%



				Cost Synergies, % of sales																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				BASE																				NA		NA		NA		NA		NA		2.0%		2.0%		2.0%		2.0%		2.0%

				BULL																				NA		NA		NA		NA		NA		3.0%		3.0%		3.0%		3.0%		3.0%

				BEAR																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				FLOOR																				NA		NA		NA		NA		NA		2.0%		2.0%		2.0%		2.0%		2.0%



				% of Cost Synergies Realized Year  1																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				BASE																				NA		NA		NA		NA		NA		75.0%		75.0%		75.0%		75.0%		75.0%

				BULL																				NA		NA		NA		NA		NA		75.0%		75.0%		75.0%		75.0%		75.0%

				BEAR																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				FLOOR																				NA		NA		NA		NA		NA		75.0%		75.0%		75.0%		75.0%		75.0%



				% of Cost Synergies Realized Year  2																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				BASE																				NA		NA		NA		NA		NA		15.0%		15.0%		15.0%		15.0%		15.0%

				BULL																				NA		NA		NA		NA		NA		15.0%		15.0%		15.0%		15.0%		15.0%

				BEAR																				NA		NA		NA		NA		NA		- -		- -		- -		- -		- -

				FLOOR																				NA		NA		NA		NA		NA		15.0%		15.0%		15.0%		15.0%		15.0%



				Purchase Price % Allocation to PPE																				NA		NA		NA		NA		NA		25.0%		25.0%		25.0%		25.0%		25.0%

				BASE																				NA		NA		NA		NA		NA		25.0%		25.0%		25.0%		25.0%		25.0%												Illustrative assumption

				BULL																				NA		NA		NA		NA		NA		25.0%		25.0%		25.0%		25.0%		25.0%

				BEAR																				NA		NA		NA		NA		NA		25.0%		25.0%		25.0%		25.0%		25.0%

				FLOOR																				NA		NA		NA		NA		NA		25.0%		25.0%		25.0%		25.0%		25.0%







		x		End











Fee Related Earnings



				Fee Related Earnings

				$mil, except per share data



				For the Fiscal Year Ended December 31				2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025



		x		Fee Related Earnings



				Assets Under Management				$ 107,119		$ 119,514		$ 129,556		$ 168,701		$ 194,720		$ 218,355		$ 251,679		$ 314,599		$ 336,621		$ 356,818		$ 378,227		$ 400,921

				% growth YoY				-		11.6%		8.4%		30.2%		15.4%		12.1%		15.3%		25.0%		7.0%		6.0%		6.0%		6.0%



				Fee-Paying Assets Under Management				$ 85,857		$ 91,721		$ 101,473		$ 117,438		$ 141,008		$ 161,210		$ 186,217		$ 226,511		$ 242,367		$ 256,909		$ 272,324		$ 288,663

				% of AUM				80.2%		76.7%		78.3%		69.6%		72.4%		73.8%		74.0%		72.0%		72.0%		72.0%		72.0%		72.0%



				Total Fees and Other, Net				$ 1,099		$ 1,142		$ 1,075		$ 1,502		$ 1,854		$ 1,862		$ 2,121		$ 2,492		$ 2,666		$ 2,826		$ 2,996		$ 3,175

				% of FPAUM				1.3%		1.2%		1.1%		1.3%		1.3%		1.2%		1.1%		1.1%		1.1%		1.1%		1.1%		1.1%



				Total Distributable Revenues				2,956		2,506		2,870		3,073		3,863		3,683		3,971		3,375		3,510		3,370		3,606		3,462

				% growth YoY				0.0%		(15.2%)		14.5%		7.1%		25.7%		(4.6%)		7.8%		(15.0%)		4.0%		(4.0%)		7.0%		(4.0%)



				Total Distriubtable Expenses				1,229		1,208		1,230		1,379		1,884		1,849		1,930		1,688		1,755		1,685		1,803		1,731

				Total Dsitrubtable Operating Earnings				$ 1,727		$ 1,298		$ 1,640		$ 1,694		$ 1,979		$ 1,835		$ 2,041		$ 1,688		$ 1,755		$ 1,685		$ 1,803		$ 1,731



				Equity Based Compensation				159		186		186		204		243		208		246		232		229		236		232		232



				Distributable Operating Margin				63.8%		59.2%		63.6%		61.8%		57.5%		55.5%		57.6%		56.9%		56.5%		57.0%		56.4%		56.7%



				Fee Related Earnings				$ 701		$ 676		$ 684		$ 928		$ 1,066		$ 1,032		$ 1,222		$ 1,417		$ 1,507		$ 1,611		$ 1,691		$ 1,801





				LTM Fee Related Earnings Build (as reported)

												YTD

										4Q19		2020		LTM

		x		Distributable Revenues

				Fees and Other, Net

				Management Fees						317		1,024		1,342

				Transaction Fees						256		560		816

				Monitoring Fees						27		87		114

				Fee Credits						(109)		(226)		(335)

				Total Fees and Other, Net						$ 491		$ 1,446		$ 1,936

				Realized Performance Income (Loss)

				Carried Interest						232		925		1,157

				Incentive Fees						13		37		50

				Total Realized Performance (Loss)						$ 245		$ 962		$ 1,207

				Realized Investment Income (Loss)

				Net Realized Gains (Losses)						44		215		259

				Interest Income and Dividends						183		280		463

				Total Realized Investment Income						$ 226		$ 496		$ 722

				Total Distributable Revenue						$ 962		$ 2,903		$ 3,865

		x		Distributable Expenses

				Compensation and Benefits						358		1,161		1,519

				Occupancy and Related Charges						14		42		56

				Other Operating Expenses						108		228		336

				Total Distributable Expenses						$ 480		$ 1,431		$ 1,911

		x		After Tax Distributable Earnings

				(+) Total Distributable Revenues						962		2,903		3,865

				(-) Total Distributable Expenses						(480)		(1,431)		(1,911)

				Total Distributable Operating Earnings						482		1,473		1,954

				(-) Interest Expense						(44)		(153)		(197)

				(-) Series A and B Preferred Dividends						(8)		(25)		(33)

				(-) Income (Loss) Attributable to Noncontrolling Interests						(2)		(5)		(7)

				(-) Income Taxes Paid						(52)		(199)		(251)

				After-tax Distributable Earnings						$ 375		$ 1,091		$ 1,466

				Total Fees and Other, Net						$ 491		$ 1,446		$ 1,936

				Distributable Operating Earnings						482		1,473		1954

				Equity-Based Compensation						50		133		183

				Total Distributable Revenue						962		2903		3865

				Distributable Operating Margin						55%		55%		55%

		x		Fee Related Earnings						$271		$800		$1,071

				Weighted Average Adjusted Shares						852		852		852

				Fee Related Earnings per Adjusted Share						$0.32		$0.94		$1.26





Perf Fees

				Performance Fee Valuation

				$ mil, except per share data

						Multiple Of Invested Capital

		x		Private Equity		1.50x		1.75x		2.00x		2.25x		2.50x

				Unrealized Value		78,522		78,522		78,522		78,522		78,522

				Current MOIC		1.5x		1.5x		1.5x		1.5x		1.5x

				Incentive		20%		20%		20%		20%		20%				Discount rate (%)				10.0%

				Comp		43%		43%		43%		43%		43%				Time horizon (years)				4

				Time Horizon		4		4		4		4		4				Shares out (M)				895

				Performance Fees		127		1,895		3,663		5,431		7,198				Tax Rate		0.21

				NPV		87		1,294		2,502		3,709		4,917

				Performance Fees PS		$0.00		$1.40		$2.80		$4.20		$5.40

				IRR		0%		4%		8%		11%		14%



						Multiple Of Invested Capital

		x		Real Assets		1.50x		1.75x		2.00x		2.25x		2.50x

				Unrealized Value		40,278		40,278		40,278		40,278		40,278

				Current MOIC		1.1x		1.1x		1.1x		1.1x		1.1x

				Incentive		20%		20%		20%		20%		20%				Discount rate (%)				10.0%

				Comp		43%		43%		43%		43%		43%				Time horizon (years)				5

				Time Horizon		5		5		5		5		5				Shares out (M)				895

				Performance Fees		1,277		2,184		3,090		3,997		4,904

				NPV		793		1,356		1,919		2,482		3,045

				Performance Fees PS		$0.80		$1.60		$2.20		$2.80		$3.40

				IRR		5%		9%		12%		14%		17%



						IRR

		x		Public Markets		4.0%		5.0%		6.0%		7.0%		8.0%

				Unrealized Value		30,522		30,522		30,522		30,522		30,522

				Incentive		20%		20%		20%		20%		20%				Discount rate (%)				10.0%

				Comp		43%		43%		43%		43%		43%				Shares out (M)				895

				Performance Fees		110		137		165		192		220

				NPV		1,466		1833		2199		2566		2932

				Performance Fees PS		$1.60		$2.00		$2.40		$2.80		$3.20



				Total Per Share						$7.50



				Scenario		1		2		3		4		5

		x		MOIC		1.50x		1.75x		2.00x		2.25x		2.50x

				IRR		4.0%		5.0%		6.0%		7.0%		8.0%

				Private Equity		$0.00		$1.40		$2.80		$4.20		$5.40

				Real Assets		$0.80		$1.60		$2.20		$2.80		$3.40

				Public Markets		$1.60		$2.00		$2.40		$2.80		$3.20

				Performance Fees P.S.		$2.40		$5.00		$7.50		$9.80		$12.00





Book Value

				Book Value

				$mil, except per share data

																2010		2011		2012		2013		2014		2015A		2016A		2017A		2018A		2019A		2020A



		x		Illustrative Book Value Build

				Operating Assets

				Cash and Short-term Investments																						1,288		3,388		3,215		2,502		2,784		5,961

				Investments																						8,958		6,959		8,489		9,847		13,026		14,992

				Unrealized Carry

BamSEC: Variations found in other tables:
"Unrealized Carried Interest" found in:
- 10-Q filed on 2018-08-03 (https://www.bamsec.com/filing/140491218000016/1?table=216)
- 10-Q filed on 2018-11-02 (https://www.bamsec.com/filing/140491218000021/1?table=214)
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=287)
- 10-Q filed on 2019-05-03 (https://www.bamsec.com/filing/140491219000012/1?table=191)
"Net Unrealized Carried Interest" found in:
- 10-Q filed on 2019-11-05 (https://www.bamsec.com/filing/140491219000028/1?table=206)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=273)
- 10-Q filed on 2020-05-11 (https://www.bamsec.com/filing/140491220000011/1?table=190)																						1,415		1,214		1,620		1,223		1,982		2,626

				Tax Assets																						-		-		-		561		112		43

				Other Assets																						1,768		1,773		2,438		3,454		3,716		4,199

				Total Operating Assets

BamSEC: Variations found in other tables:
"Total Operating Assets" found in:
- 10-Q filed on 2019-11-05 (https://www.bamsec.com/filing/140491219000028/1?table=206)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=273)
- 10-Q filed on 2020-05-11 (https://www.bamsec.com/filing/140491220000011/1?table=190)																						13,429		13,333		15,761		17,588		21,620		27,821



				Operating Liabilities

				Debt Obligations - KKR (ex-KFN)																						(2,000)		(2,000)		(2,000)		(2,368)		(3,097)		(4,688)

				Debt Obligations - KFN																						(657)		(399)		(765)		(949)		(949)		(949)

				Preferred Shares - KFN																						(374)		(374)		(374)		-		-		-

				Tax Liabilities																						-		-		-		(174)		(170)		(529)

				Other Liabilities																						(292)		(245)		(427)		(591)		(514)		(858)

				Total Operating Liabilities																						(3,323)		(3,017)		(3,565)		(4,082)		(4,730)		(7,024)



				Noncontrolling Interests																						(127)		(20)		(22)		(25)		(26)		(30)

				Preferred Stock																						-		(500)		(500)		(500)		(500)		(500)



				Book Value																						$ 9,979		$ 9,797		$ 11,674		$ 12,981		$ 16,364		$ 20,267

				Adjusted Shares																						819,181,463		806,137,733		822,146,070		833,938,476		850,388,924		877,613,164

				Book Value per Adjusted Share																						$12.18		$12.15		$14.20		$15.57		$19.24		$23.09

				YoY Growth																								-0%		17%		10%		24%		20%







GA Acquis.

				Global Atlantic Acquisition

				$ mil, except per share data

				Global Atlantic - DE/FRE/Valuation Impact

				Scenario																		1		2		3		4

		x		Distribuatble Earnings Impact

				After-tax, pre-financing DE

				After-tax, pre-financing DE (Year 1) - original estimate, per manaagement																		$ 500		$ 500		$ 500		$ 500

				Asumed increase based on increase in assets to be maanged by KKR																		20%		23%		26%		29%

				After-tax, pre-financing DE (Year 1) - updated																		600		615		630		645

				Financing

				Debt raised																		750		750		750		750

				Interest rate																		3.5%		3.5%		3.5%		3.5%

				Interest Expense																		26		26		26		26



				Convertible preferred equity raised																		1,150		1,150		1,150		1,150

				KKR share price																		42.31		42.31		42.31		42.31

				Implied incremental shares (as-converted basis)																		27		27		27		27

				Sharecount dilution																		-3%		-3%		-3%		-3%



				Cash (implied by total purchase price, 60%*$4.95bn, less financing already in place)																		1,070		1,070		1,070		1,070

				Assumed return on cash																		0.25%		0.25%		0.25%		0.25%

				Forgone interest income																		2.7		2.7		2.7		2.7



				After-tax DE, net of interest expense + forgone interest income																		571		586		601		616

				Per share (sharecount ex-financing)																		$ 0.65		$ 0.67		$ 0.69		$ 0.71

				2021 DE (ex-financing already put in place, Gse)																		2.40		2.40		2.40		2.40

				% accretion																		27%		28%		29%		29%

				% accretion net of sharecount dilution																		24%		25%		26%		26%



				Fee-related earnings impact

				Incremental management fees (few years out) - original estimate, per management																		200		200		200		200

				Assumed increase based on increase in assets to be managed by KKR																		20%		23%		26%		29%

				Incremental management fees (few years out) - updated																		240		246		252		258

				Assumed margin																		70%		75%		80%		85%

				Implied pre-tax FRE																		168		185		202		219

				Tax Rate																		20%		20%		20%		20%

				FRE, after-tax																		134		148		161		175

				Sharecount post financing																		872		872		872		872

				After-tax FRE/share on post-financing sharecount																		$ 0.15		$ 0.17		$ 0.18		$ 0.20



				Valuation Impact

				Incremental after-tax DE, pre-financing																		100		115		130		145

				Per share (inclusive of mandatory preferred on if-converated basis)																		$ 0.11		$ 0.13		$ 0.15		$ 0.17



				Incremental after-tax FRE per share																		$ 0.03		$ 0.03		$ 0.04		$ 0.05

				FRE multiple																		18x		22x		26x		30x

				Incremental FRE value																		$ 0.54		$ 0.66		$ 1.04		$ 1.50



				Approx. incremental insurance earnings (implied)																		$ 0.08		$ 0.10		$ 0.11		$ 0.12

				Insurance multiple based on insurance peers																		6x		7x		8x		9x

				Incremental insurance earnings value																		$ 0.51		$ 0.71		$ 0.87		$ 1.05



				Less: incremental cost of financing (cash for gap between $4.4bn and $4.95bn purchase price)																		(330)		(330)		(330)		(330)

				Incremental cost of financing (cash) per share																		(0.38)		(0.38)		(0.38)		(0.38)



				Total incremental value to KKR																		$ 0.67		$ 0.99		$ 1.53		$ 2.17

				KKR Share Price																		46.55		46.55		46.55		46.55

				Total Incremental value to KKR/share																		1.4%		2.1%		3.3%		4.7%





Comps

				Comparable Companies Analysis

												Cash and Net Inv.		Price ex-cash				($ billions)										($ millions)												($ billions)

				Ticker		Company				Stock Price		per share		& Inv.				Mrkt Cap.		AUM		FPAUM		FPAUM margin				LTM FRE		FRE per Share				DE		DE per share				Perm. Cap		Perm. Cap %

				BX		Blackstone				$70.53		$9.61		$60.92				85		619		469		76%				2,370		$1.97				3,342		$2.65				135		22%

				APO		Apollo				$50.50		$6.05		$44.45				22		414		336		81%				1,041		$2.37				893		$2.02				258		62%



				KKR		KKR & Co.				$48.19		$23.86		$24.33				41		252		186		74%				1,230		$1.39				1,522		$1.78				112		44%









As Reported

				GAAP and Non-GAAP Plug Ins As Reported

				($ in millions, unless otherwise indicated)

																								Actuals

				For the Fiscal Year Ended December 31																				2014\AM		2015\AM		2016\AM		2017\AM		2018\AM		2019A		2020A





		x		Historicals As Reported



				Assets Under Management																				$107,119		$119,514		$129,556		$168,701		$194,720		$218,355		$251,679

				Fee-Paying Assets Under Management																				$85,857		$91,721		$101,473		$117,438		$141,008		$161,210		$186,217



				Total Fees and Other, Net																				$1,099		$1,142		$1,075		$1,502		$1,854		$1,862		$2,121



				Total Distributable Revenue																				$2,956		$2,506		$2,870		$3,073		$3,863		$3,683		$3,971

				Total Distributable Expense																				$1,229		$1,208		$1,230		$1,379		$1,884		$1,849		$1,930

				Distributable Operating Earnings																				$1,727		$1,298		$1,640		$1,694		$1,979		$1,835		$2,041

				Equity-Based Compensation																				$159		$186		$186		$204		$243		$208		$246



		x		Fee Related Earnings																				$631		$610		$537		$867		$1,065		$1,031		$1,231



				Realized Performance Income																				$1,242		$1,047		$1,290		$1,272		$1,357		$1,136		$1,205



				Book Value per Adjusted Share																				12.07		11.78		12.15		14.20		15.57		19.24		23.09
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GAAP Financials

				GAAP Financials (as reported)

				$ million, except per share data

														Actuals

														2010		2011		2012		2013		2014		2015		2016		2017		2018		2019



		x		Statement of Operations

				as reported

				Revenues

				Fees and Other

BamSEC: Variations found in other tables:
"Fees" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)
- 10-K filed on 2012-02-27 (https://www.bamsec.com/filing/104746912001497/1?table=17)
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=16)
- 10-K filed on 2014-02-24 (https://www.bamsec.com/filing/104746914001189/1?table=19)										435		724		568		763		1,110		1,044		1,908		1,542		1,841		1,790

				Capital Allocation-Based Income																								2,016		555		2,430

				Total Revenues										435		724		568		763		1,110		1,044		1,908		3,557		2,396		4,221



				Expenses

				Compensation and Benefits

BamSEC: Variations found in other tables:
"Employee Compensation and Benefits" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)										1,344		869		1,281		1,267		1,264		1,181		1,064		1,695		1,374		2,117

				Occupancy and Related Charges										40		54		58		62		63		66		65		59		60		63

				General, Administrative and Other										379		291		260		439		870		625		567		582		655		729

				Total Expenses										1,763		1,214		1,599		1,767		2,196		1,871		1,695		2,337		2,089		2,908



				Investment Income (Loss)

				Net Gains (Losses) from Investment Activities										7,755		982		7,872		7,826		4,778		4,673		343		928		1,255		3,162

				Dividend Income										1,250		225		941		696		1,175		851		188		202		175		319

				Interest Income										227		322		359		475		909		1,219		1,022		1,242		1,397		1,419

				Interest Expense										(53)		(73)		(69)		(100)		(317)		(573)		(790)		(809)		(876)		(1,044)

				Total Investment Income (Loss)										9,179		1,456		9,102		8,897		6,545		6,169		763		1,564		1,950		3,856

				Income (Loss) Before Taxes										7,852		966		8,072		7,892		5,459		5,342		975		2,784		2,257		5,168

				Income Taxes

BamSEC: Variations found in other tables:
"Income Tax / (Benefit)" found in:
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=262)
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=249)
"Income Tax Expense (Benefit)" found in:
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=252)										75		89		43		38		64		67		25		224		(194)		529

				Net Income (loss)										7,776		876		8,028		7,854		5,395		5,275		951		2,560		2,451		4,640

				Net Income (Loss) Attributable to Redeemable Noncontrolling Interests										-		4		35		62		(3)		(5)		(8)		74		(37)		-

				Net income (Loss) Attributable to Noncontrolling Interests

BamSEC: Variations found in other tables:
"Less: Net Income (loss) Attributable to Noncontrolling Interests in Consolidated Entities" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)
"Net Income (Loss) Attributable to Noncontrolling Interests and Appropriated Capital" found in:
- 10-K filed on 2015-02-27 (https://www.bamsec.com/filing/104746915001418/1?table=19)
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=262)		

BamSEC: Variations found in other tables:
"Employee Compensation and Benefits" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)										7,443		870		7,432		7,101		4,921		4,791		650		1,468		1,357		2,634

				Net Income (Loss) Attributable to KKR & Co. Inc.

BamSEC: Variations found in other tables:
"Less: Net Income (Loss) Attributable to Noncontrolling Interests in KKR Holdings L.P." found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)
"Net Income (Loss) Attributable to KKR & Co. L.P." found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=268)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=266)										-		-		-		-		-		488		309		1,018		1,131		2,005

				Series A Preferred Stock Dividends

BamSEC: Variations found in other tables:
"Less: Net Income Attributable to Series A Preferred Unitholders" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=268)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=266)										-		-		-		-		-		-		17		23		23		23

				Series B Preferred Stock Dividends

BamSEC: Variations found in other tables:
"Less: Net Income Attributable to Series B Preferred Unitholders" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=268)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=266)										-		-		-		-		-		-		5		10		10		10

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

BamSEC: Variations found in other tables:
"Net Income (Loss) Attributable to KKR & Co. L.P. Common Unitholders" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=268)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=266)
"Net Income (Loss) Attributable to KKR & Co. Inc. Class A Common Stockholders" found in:
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=249)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=252)										333		2		561		691		478		488		287		985		1,098		1,972

		x		Balance Sheet

				as reported

				Assets

				Cash and Cash Equivalents										$ 739		$ 843		$ 1,230		$ 1,306		$ 918		$ 1,048		$ 2,509		$ 1,877		$ 1,751		$ 2,347

				Cash and Cash Equivalents Held at Consolidated Entities										696		931		587		441		1,373		1,472		1,625		1,802		694		816

				Restricted Cash and Cash Equivalents										60		90		88		58		103		268		212		56		196		74

				Investments

BamSEC: Variations found in other tables:
"Investments, at Fair Value" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=40)										36,450		37,495		40,698		47,384		60,168		65,306		31,410		39,014		44,908		54,936

				Due from Affiliates										137		150		122		144		147		140		250		554		657		717

				Other Assets										310		869		1,701		2,095		3,164		2,825		2,997		2,531		2,537		2,008

				Total Assets										$ 38,391		$ 40,378		$ 44,426		$ 51,427		$ 65,873		$ 71,058		$ 39,003		$ 45,835		$ 50,743		$ 60,899

				Liabilites & Equity

				Debt Obligations										$ 1,487		$ 1,565		$ 1,123		$ 1,909		$ 10,838		$ 18,730		$ 18,544		$ 21,194		$ 22,341		$ 27,013

				Due to Affiliates										18		43		73		94		132		145		359		324		276		286

				Accounts Payable, Accrued Expenses and Other Liabilities										886		1,085		1,825		2,840		3,199		2,715		2,981		3,654		2,744		3,098

				Total Liabilities										$ 2,391		$ 2,693		$ 3,021		$ 4,842		$ 14,169		$ 21,590		$ 21,885		$ 25,172		$ 25,361		$ 30,397

				Redeemable Noncontrolling Interest										-		276		463		628		300		189		632		611		1,123		-

				Stockholders' Equity

				KKR & Co. L.P. Capital - Common Unitholders

BamSEC: Variations found in other tables:
"KKR & Co. L.P. Partners' Capital (212,770,091 and 204,902,226 common units issued and outstanding as of December 31, 2010 and December 31, 2009, respectively)" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=40)
"KKR & Co. L.P. Partners' Capital (227,150,182 and 212,770,091 common units issued and outstanding as of December 31, 2011 and December 31, 2010, respectively)" found in:
- 10-K filed on 2012-02-27 (https://www.bamsec.com/filing/104746912001497/1?table=46)
"KKR & Co. L.P. Partners' Capital (253,363,691 and 227,150,182 common units issued and outstanding as of December 31, 2012 and 2011, respectively)" found in:
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=46)
"KKR & Co. L.P. Partners' Capital (288,143,327 and 253,363,691 common units issued and outstanding as of December 31, 2013 and 2012, respectively)" found in:
- 10-K filed on 2014-02-24 (https://www.bamsec.com/filing/104746914001189/1?table=51)
"KKR & Co. L.P. Partners' Capital (433,330,540 and 288,143,327 common units issued and outstanding as of December 31, 2014 and 2013, respectively)" found in:
- 10-K filed on 2015-02-27 (https://www.bamsec.com/filing/104746915001418/1?table=53)
"KKR & Co. L.P. Partners' Capital (457,834,875 and 433,330,540 common units issued and outstanding as of December 31, 2015 and 2014, respectively)" found in:
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=338)
"KKR & Co. L.P. Capital - Common Unitholders (446,203,551 and 457,834,875 common units issued and outstanding as of June 30, 2016 and December 31, 2015, respectively)" found in:
- 10-Q filed on 2016-08-04 (https://www.bamsec.com/filing/140491216000017/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (446,200,620 and 457,834,875 common units issued and outstanding as of September 30, 2016 and December 31, 2015, respectively)" found in:
- 10-Q filed on 2016-11-04 (https://www.bamsec.com/filing/140491216000022/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (452,380,335 and 457,834,875 common units issued and outstanding as of December 31, 2016 and 2015, respectively)" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=334)
"KKR & Co. L.P. Capital - Common Unitholders (455,570,965 and 452,380,335 common units issued and outstanding as of March 31, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-05-08 (https://www.bamsec.com/filing/140491217000010/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (469,968,183 and 452,380,335 common units issued and outstanding as of June 30, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-08-04 (https://www.bamsec.com/filing/140491217000014/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (473,134,387 and 452,380,335 common units issued and outstanding as of September 30, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-11-03 (https://www.bamsec.com/filing/140491217000020/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (486,174,736 and 452,380,335 common units issued and outstanding as of December 31, 2017 and 2016, respectively)" found in:
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=329)
"KKR & Co. L.P. Capital - Common Unitholders (489,242,042 and 486,174,736 common units issued and outstanding as of March 31, 2018 and December 31, 2017, respectively)" found in:
- 10-Q filed on 2018-05-08 (https://www.bamsec.com/filing/140491218000009/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (524,341,874 and 486,174,736 common units issued and outstanding as of June 30, 2018 and December 31, 2017, respectively)" found in:
- 10-Q filed on 2018-08-03 (https://www.bamsec.com/filing/140491218000016/1?table=7)										1,325		1,331		2,009		2,728		5,403		5,576		5,457		6,723		-		-

				Series A & B Preferred Stock										-		-		-		-		-		-		483		483		483		483

				Class A Common Stock										-		-		-		-		-		-		-		-		5		6

				Class B Common Stock										-		-		-		-		-		-		-		-		-		-

				Class C Common Stock										-		-		-		-		-		-		-		-		3		3

				Additional Paid in Capital										-		-		-		-		-		-		-		-		8,106		8,566

				Retained Earnings										-		-		-		-		-		-		-		-		92		1,792

				Accumulated Other Comprehensive Income (Loss)										2		(2)		(5)		(6)		(20)		(29)		-		(19)		(40)		(42)

				Total KKR & Co. Inc. Stockholders' Equity										$ 1,326		$ 1,329		$ 2,004		$ 2,722		$ 5,383		$ 5,547		$ 5,940		$ 7,186		$ 8,650		$ 10,807

				Noncontrolling Interests										34,674		36,080		38,939		43,235		46,004		43,732		10,546		12,866		15,610		19,695

				Appropriated Capital										-		-		-		-		17		-		-		-		-		-

				Total Equity										$ 36,000		$ 37,409		$ 40,943		$ 45,957		$ 51,404		$ 49,279		$ 16,486		$ 20,052		$ 24,260		$ 30,502

				Total Liabilities & Equity										$ 38,391		$ 40,378		$ 44,426		$ 51,427		$ 65,873		$ 71,058		$ 39,003		$ 45,835		$ 50,743		$ 60,899

				Check										-		-		-		-		-		-		-		-		-		-

		x		Illustrative Private and Public Historical AUM and FPAUM



				Private Markets

				Beginning AUM

BamSEC: Variations found in other tables:
"December 31, 2011" found in:
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=24)
"December 31, 2016" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=283)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=280)
"December 31, 2018" found in:
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=269)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=269)										38,843		46,224		43,628		49,128		61,243		61,506		66,029		73,815		97,527		103,396

				December 31, 2014 - As Adjusted										-										3,106

				New Capital Raised										3,026		2,347		7,360		13,613		6,056		6,950		16,170		25,455		14,756		12,098

				Distributions and Other										(4,085)		(6,463)		(9,024)		(9,198)		(10,725)		(11,833)		(13,557)		(12,503)		(12,751)		(9,979)

				Net Changes in Fee Base of Certain Funds										-		-		(1,328)		(272)		(934)		-		-		-		-		-

				Foreign Exchange										(275)		(57)		16		33		-		-		-		-		-		-

				Change in Value										8,716		1,577		8,475		7,940		5,866		6,300		5,174		10,759		3,865		13,759

				Ending Private Markets AUM

BamSEC: Variations found in other tables:
"December 31, 2014" found in:
- 10-K filed on 2015-02-27 (https://www.bamsec.com/filing/104746915001418/1?table=27)
"December 31, 2015" found in:
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=279)
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=283)
"December 31, 2017" found in:
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=280)
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=269)
"December 31, 2019" found in:
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=269)		

BamSEC: Variations found in other tables:
"Net Income (Loss) Attributable to KKR & Co. L.P. Common Unitholders" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=268)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=266)
"Net Income (Loss) Attributable to KKR & Co. Inc. Class A Common Stockholders" found in:
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=249)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=252)		

BamSEC: Variations found in other tables:
"KKR & Co. L.P. Partners' Capital (212,770,091 and 204,902,226 common units issued and outstanding as of December 31, 2010 and December 31, 2009, respectively)" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=40)
"KKR & Co. L.P. Partners' Capital (227,150,182 and 212,770,091 common units issued and outstanding as of December 31, 2011 and December 31, 2010, respectively)" found in:
- 10-K filed on 2012-02-27 (https://www.bamsec.com/filing/104746912001497/1?table=46)
"KKR & Co. L.P. Partners' Capital (253,363,691 and 227,150,182 common units issued and outstanding as of December 31, 2012 and 2011, respectively)" found in:
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=46)
"KKR & Co. L.P. Partners' Capital (288,143,327 and 253,363,691 common units issued and outstanding as of December 31, 2013 and 2012, respectively)" found in:
- 10-K filed on 2014-02-24 (https://www.bamsec.com/filing/104746914001189/1?table=51)
"KKR & Co. L.P. Partners' Capital (433,330,540 and 288,143,327 common units issued and outstanding as of December 31, 2014 and 2013, respectively)" found in:
- 10-K filed on 2015-02-27 (https://www.bamsec.com/filing/104746915001418/1?table=53)
"KKR & Co. L.P. Partners' Capital (457,834,875 and 433,330,540 common units issued and outstanding as of December 31, 2015 and 2014, respectively)" found in:
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=338)
"KKR & Co. L.P. Capital - Common Unitholders (446,203,551 and 457,834,875 common units issued and outstanding as of June 30, 2016 and December 31, 2015, respectively)" found in:
- 10-Q filed on 2016-08-04 (https://www.bamsec.com/filing/140491216000017/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (446,200,620 and 457,834,875 common units issued and outstanding as of September 30, 2016 and December 31, 2015, respectively)" found in:
- 10-Q filed on 2016-11-04 (https://www.bamsec.com/filing/140491216000022/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (452,380,335 and 457,834,875 common units issued and outstanding as of December 31, 2016 and 2015, respectively)" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=334)
"KKR & Co. L.P. Capital - Common Unitholders (455,570,965 and 452,380,335 common units issued and outstanding as of March 31, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-05-08 (https://www.bamsec.com/filing/140491217000010/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (469,968,183 and 452,380,335 common units issued and outstanding as of June 30, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-08-04 (https://www.bamsec.com/filing/140491217000014/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (473,134,387 and 452,380,335 common units issued and outstanding as of September 30, 2017 and December 31, 2016, respectively)" found in:
- 10-Q filed on 2017-11-03 (https://www.bamsec.com/filing/140491217000020/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (486,174,736 and 452,380,335 common units issued and outstanding as of December 31, 2017 and 2016, respectively)" found in:
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=329)
"KKR & Co. L.P. Capital - Common Unitholders (489,242,042 and 486,174,736 common units issued and outstanding as of March 31, 2018 and December 31, 2017, respectively)" found in:
- 10-Q filed on 2018-05-08 (https://www.bamsec.com/filing/140491218000009/1?table=7)
"KKR & Co. L.P. Capital - Common Unitholders (524,341,874 and 486,174,736 common units issued and outstanding as of June 30, 2018 and December 31, 2017, respectively)" found in:
- 10-Q filed on 2018-08-03 (https://www.bamsec.com/filing/140491218000016/1?table=7)		

BamSEC: Variations found in other tables:
"Fees" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=14)
- 10-K filed on 2012-02-27 (https://www.bamsec.com/filing/104746912001497/1?table=17)
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=16)
- 10-K filed on 2014-02-24 (https://www.bamsec.com/filing/104746914001189/1?table=19)		

BamSEC: Variations found in other tables:
"Investments, at Fair Value" found in:
- 10-K filed on 2011-03-07 (https://www.bamsec.com/filing/104746911001800/1?table=40)		

BamSEC: Variations found in other tables:
"December 31, 2011" found in:
- 10-K filed on 2013-02-22 (https://www.bamsec.com/filing/104746913001493/1?table=24)
"December 31, 2016" found in:
- 10-K filed on 2017-02-24 (https://www.bamsec.com/filing/140491217000005/1?table=283)
- 10-K filed on 2018-02-23 (https://www.bamsec.com/filing/140491218000005/1?table=280)
"December 31, 2018" found in:
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=269)
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=269)		

BamSEC: Variations found in other tables:
"Income Tax / (Benefit)" found in:
- 10-K filed on 2016-02-26 (https://www.bamsec.com/filing/140491216000009/1?table=262)
- 10-K filed on 2019-02-15 (https://www.bamsec.com/filing/140491219000006/1?table=249)
"Income Tax Expense (Benefit)" found in:
- 10-K filed on 2020-02-18 (https://www.bamsec.com/filing/140491220000006/1?table=252)										$ 46,224		$ 43,628		$ 49,128		$ 61,243		$ 61,506		$ 66,029		$ 73,815		$ 97,527		$ 103,396		$ 119,275



				Public Markets

				Beginning AUM										$ 13,361		$ 14,774		$ 15,381		$ 26,400		$ 33,077		$ 37,107		$ 53,516		$ 55,740		$ 70,943		$ 91,324

				New Capital Raised										1,970		1,559		3,220		7,580		7,253		12,926		12,623		13,222		19,254		13,420

				Acquisitions										-		-		8,087		-		3,911		6,011		-		1,795		-		-

				Impact of Other Transactions										-		-		-		-		-		5,163		-		3,811		12,040		2,173

				Distributions										(1,282)		(634)		(1,121)		(1,666)		(3,967)		(4,088)		(4,720)		(3,832)		(3,533)		(1,951)

				Redemptions										-		(801)		(422)		(1,022)		(3,304)		(2,874)		(6,258)		(3,653)		(5,746)		(7,657)

				Change in Value										724		483		1,256		1,785		136		(729)		580		3,860		(1,634)		1,773

				Ending Public Markets AUM										$ 14,774		$ 15,381		$ 26,400		$ 33,077		$ 37,107		$ 53,516		$ 55,740		$ 70,943		$ 91,324		$ 99,080



		x		FPAUM (Fee-Paying AUM)



				Private Markets

				Beginning FPAUM										$ 36,484		$ 38,187		$ 37,870		$ 41,173		$ 50,156		$ 47,262		$ 45,307		$ 52,205		$ 61,679		$ 66,830

				New Capital Raised										2,972		2,197		7,452		13,201		5,299		3,896		14,521		16,869		11,080		14,077

				Distributions and Other										(650)		(2,277)		(1,089)		(3,861)		(6,834)		(5,545)		(5,258)		(6,140)		(5,233)		(3,642)

				Foreign Exchange										(659)		(223)		100		173		-		-		-

				Net Changes in Fee Base of Certain Funds										-		-		(3,205)		(655)		(965)		-		(2,546)		(2,419)		(1,040)		(561)

				Change in Value										40		(15)		47		126		(394)		(306)		181		1,164		345		215

				Ending Private FPAUM										$ 38,187		$ 37,870		$ 41,173		$ 50,156		$ 47,262		$ 45,307		$ 52,205		$ 61,679		$ 66,830		$ 76,918



				Public Markets

				Beginning FPAUM										$ 6,295		$ 7,824		$ 8,528		$ 19,673		$ 27,241		$ 35,784		$ 46,413		$ 49,269		$ 55,759		$ 74,178

				New Capital Raised										1,893		1,346		2,999		7,928		6,305		9,212		13,681		12,048		17,872		13,879

				Acquisitions										-		-		8,078		-		5,286		6,011		-		1,795		-		-

				Impact of Other Transactions										-		-		-		-		2,609		2,486		-		(1,600)		12,040		2,173

				Distributions										(1,282)		(270)		(430)		(854)		(1,930)		(3,456)		(4,865)		(5,012)		(3,821)		(2,089)

				Redemptions										-		(801)		(422)		(1,022)		(3,304)		(2,874)		(6,258)		(3,653)		(5,746)		(5,159)

				Change in Value										918		428		919		1,517		(424)		(750)		297		2,912		(1,926)		1,311

				Ending Public FPAUM										$ 7,824		$ 8,528		$ 19,673		$ 27,241		$ 35,784		$ 46,413		$ 49,269		$ 55,759		$ 74,178		$ 84,292



				Summary



				Total AUM										$ 60,998		$ 59,009		$ 75,528		$ 94,320		$ 98,612		$ 119,544		$ 129,556		$ 168,471		$ 194,720		$ 218,355

				Total FPAUM										$ 46,011		$ 46,397		$ 60,846		$ 77,397		$ 83,046		$ 91,720		$ 101,473		$ 117,438		$ 141,008		$ 161,210

				FPAUM Percentage										75%		79%		81%		82%		84%		77%		78%		70%		72%		74%






SOTP Valuation - BULL

Sum of the Parts Target Share Price

Book Value per Adj Share $23.09
Multiple 1.4x
Book Value per Adj. Share S 32.33|
LTM Fee-Related Earnings $1,222
Adjusted Shares 878
LTM FRE per Adj Share $1.39
Multiple 22.0x
|FRE Value per Adj. Share S 30.62|
|PV of Future Performance Fees S 12.0d
Global Atlantic Mgmt. Fees 200
Margin 75%
Tax Rate 21%
A/T FRE 118.5
2022E Adj Shares 902
FRE per Adj Share $0.13
FRE Multiple 22.0x
|Global Atlantic Value $2.89|
Current KKR Share Price $45.44

Upside 71%

Source:

(1)



Analysts: Daniel Bannon, William Fox, and Colin Gutzmer
Target: KKR & Co. (NYSE: KKR)
Recommendation: BUY

KKR

Investment Highlights

KKR is one of the world’s most recognizable and successful alternative asset managers,
controlling various funds across asset classes including private equity, energy, infrastructure, real
estate, credit, and hedge fund partnerships. The firm has $252 billion in assets under
management and is headquartered in New York City with 20 offices across 4 continents. The
firm has raised 40 investment funds since inception, including 21 private equity funds.

KKR is an attractive investment opportunity because:

@) Private equity remains one the best business models on Earth, and KKR is an A+
player in a game where the odds are skewed in their favor.
(i) Secular tailwinds: Fundraising in the alternative asset management industry favors

larger firms like KKR with scale and a demonstrated track record. KKR has outgrown
its industry with a CAGR of 19% compared to the industry average of 12%.

(iii)  Margin of Safety: KKR boasts a fortress of a balance sheet, with almost half its stock
price covered by cash and investments, on top of a capital base of $252 billion in locked
up capital commitments.

(iv)  Elite Capital Allocators: KKR’s massive balance sheet, together with 86% of capital
locked up for 8+ years and 33% of AUM in permanent capital vehicles, allows the firm
to deploy capital strategically in down markets as well as buyback stock, or realize
investments and carry in up markets.

V) Operating Leverage: Compensation is KKR’s primary variable cost, leading to high
incremental margins. KIR uses their balance sheet to seed new strategies and invest in
talent, allowing them to scale funds and strategies faster than competitors.

Growth Strategy

Strong Balance Sheet: In terms of cash as a percent of total market capitalization, KIKKR has

the strongest balance sheet of any publicly traded private equity firm. While we have touched on

the downside protection this balance sheet provides, this capital can also be used to feed other funds
(such as KKR’s hedge fund partnerships) and close deals with additional capital. KKR can

also syndicate deals through its Capital Markets business, likely reducing their cost of capital.

KKR can continue to close mega deals because of this access to capital paired with the Capital
Markets business.

Recurring Revenue: KKR is increasingly prioritizing its “permanent” capital base, as seen in its
recent purchase of insurance company Global Atlantic. Roughly 33% of KKR’s capital is
permanent and about 86% has 8 or more years of duration.

Growth Runway: KKR has enormous opportunities for expansion in real estate and
infrastructure markets, which are relatively new strategies for the firm. Market leaders in these
assets classes are raising funds up to 20X larger than KKR’s current levels. As strategies mature

more AUM will be raised.

Younger Funded Strategies Poised for Earnings Expansion: Despite KKR’s 45+ year
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track record, a significant number of their funds are under ten years old, including
Infrastructure, Energy, US Real Estate, European Real Estate, Asian Real Estate, Tech and
Healthcare Growth, Private Credit, US Lending and European Lending. The economics behind
these funds become substantially better over time, as the first fund in a given strategy is
normally smaller and early management fees often do not cover expenses related to fundraising.
As larger funds are developed in the strategy around years 4-8, management fees and incentive
fees start to kick in that continue to improve as the funds get older and grow in size.

Insider Ownership: Management owns 40% of KKR and employees have over $14 billion
invested alongside clients. Employees are therefore aligned with both clients and shareholders.

Operating Leverage: Compensation is KKR’s primary variable cost, leading to high
incremental margins with each incremental dollar of AUM and profit.

Index Inclusion: KKR is poised to be added to the S&P 500 Index, which would line up a slate of
forced institutional buyers and increase investor awareness surrounding the firms and the business
model.

Risks

Regulation: Politicians, particularly with the backing of a Democratic president, are likely to push
for reform on leverage used by private equity firms, potentially threatening KIKR’s business model.
Generally, this risk is overstated, as owning a stake in the GP can still be very profitable even if
buyout returns suffer slightly due to new rules. Additionally, asset management firms have an
incredibly strong lobbying presence and the chances that ideas like Elizabeth Warren’s tax principles
are actually put into practice are extremely low.

Exposure to Leverage: KKR’s portfolio companies by nature are levered equities and could be
susceptible to debt problems in a recession. This risk is offset due to KIKR’s incredibly diversified
holdings and by the fact that the firm is not a forced seller in a recession and basically controls the
valuation of their own companies.

Reputation: As seen with Leon Black and Apollo recently, the leaders of investment firms and their
personal reputations can change on a dime and effect how successful the business operates. Even
with this risk as a constant backdrop, KKR is no longer reliant on a single person’s reputation and
even Apollo has so far shown the ability to survive even with questions surrounding its founder’s
personal actions.

Final Recommendation: BUY

KKR’s share price has at least 50% upside over the next year due to the firm’s attractive positioning
in a growing industry, margin of safety covering almost half of the current stock price, and plethora
of levers for growth and scale, all on a highly durable capital base with high top line visibility.
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