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$1B+ Carry Paying Funds—Q1 and LTM Performance 
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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 $1 billion 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. Under this methodology smaller funds such as the Natural Resources Fund and Direct Lending I, 
which had negative returns for the quarter, have been excluded. In addition, the use of this methodology compared to the methodology used in the prior 
quarter excludes our Special Situations Fund II and Infrastructure II, which had negative and positive returns, respectively, for the quarter. For a 
complete list of our carry paying funds, see the Investment Vehicle Summary on page 12 of KKR’s first quarter earnings release, dated April 25, 2016. 
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Our AUM Profile Continues to Expand 
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Private Equity Fundamentals Strong 

1. Walgreens Boots Alliance 3.5x +18% 

2. First Data 0.9x N/A 

3. PRA Healthcare 3.6x +74% 

4. GoDaddy 3.7x +38% 

5. HCA 5.3x +31% 

MOIC 
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Top 5 Public Holdings IRR 

44% 

62% 

2.0x 1.5x

54% of total remaining value from 
investments made prior to 2013 

(1) As of 3/31/2016 
(2) Percentages calculated based on the remaining fair value of investments in KKR’s private equity portfolio as of 3/31/16. 
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PE Portfolio Performance 

Performance of Our  
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2016 Monetization Activity 

Masan Consumer 

Q1 

Post 
Q1 

Dalmia Cement 

Legends 

US Foods 

Scout 24 

SMCP 

Alliance Tire 

South Staffordshire 

GoDaddy 

PRA Health Sciences  

Sedgwick 

Exit 
Type: 

 
 

 
• Monetization pipeline remains 

constructive 
 
• Active cross-border M&A: 

 
• SMCP 

 
• Alliance Tire 

 
• South Staffordshire 

 
• Additional activity at the 

portfolio company level 
(Qingdao Haier, Panasonic 
Healthcare) 

 

 

Secondary Strategic 
Sale Recap 
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Balance Sheet Investment Profile 

2014 2015 1Q16 

Balance Sheet Investment Return 10.9% 3.3% -5.4% 

Investment Income Contribution: 

First Data $124mm $143mm $(236)mm 

Walgreens Boots Alliance 120 152 (13) 

WMI Holdings 47 61 (19) 

Top 3 Publics: $290mm $356mm $(267)mm 

Energy $(96)mm $(154)mm $(109)mm 

Note: The 2014 and 2015 figures above reflect full-year amounts and were calculated as of the years-ended 12/31, respectively. 1Q16 amounts were 
calculated for the three-months ended 3/31/2016. 
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Balance Sheet Evolution 
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~$4bn in Balance Sheet Monetizations Since KFN Closing. Proceeds invested in: 

 Marshall Wace 

 GP commitments 

 Growth equity 

 

 PE Co-investments 

 Real Estate Credit 

 WMI Holdings 

 

 

 Unit buybacks and 

distributions 

 Hudson Yards  

 

 

AUM: $50bn $103bn $126bn 

PE & Other First Data  Walgreens Alternative Credit Liquid Credit Specialty Finance CLOs 1.0 CLOs 2.0 
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Legal Disclosures 

This presentation is prepared for KKR & Co. L.P. (NYSE: KKR) for the benefit of its public unitholders. This presentation is solely for informational purposes 

in connection with evaluating the business, operations and financial results of KKR & Co. L.P. and its consolidated 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. L.P. 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, Prisma Capital Partners LP, 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. L.P. 

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, 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 strategic partnership with 

Marshall Wace LLP, the declaration and payment of distributions on common units of KKR and the timing, manner and volume of repurchase of common 

units pursuant to a 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, fee related earnings, total distributable earnings, economic net income, 

after-tax economic net income, fee related EBITDA, committed dollars invested and syndicated capital, uncalled commitments, core interest expense, cash 

and short-term investments and book value, 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 general 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 or strategic partnerships; 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 

units of KKR & Co. L.P., can be found in KKR & Co. L.P.’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 April 25, 2016, 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 March 31, 2016 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. 

 


