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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
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If the only securities being registered on thisrkare being offered pursuant to dividend or interemvestment plans, please check the
following box.O

If any of the securities being registered on tlasnfrare to be offered on a delayed or continuossshmursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffeonly in connection with dividend or interesinragstment plans, check the following box.

If this Form is filed to register additional sedi@$ for an offering pursuant to Rule 462(b) unither Securities Act, please check the
following box and list the Securities Act registoat statement number of the earlier effective rtegi®n statement for the same offeriidg).

If this Form is a post-effective amendment filedquant to Rule 462(c) under the Securities Actckhke following box and list the
Securities Act registration statement number ofghidier effective registration statement for thens offering ]

If this Form is a registration statement pursuar@éneral Instruction I.D. or a post-effective adment thereto that shall become
effective upon filing with the Commission pursuémRule 462(e) under the Securities Act, checkoliewing box.O

If this Form is a post-effective amendment to dstegtion statement filed pursuant to General redton 1.D. filed to register additional
securities or additional classes of securitiesymmsto Rule 413(b) under the Securities Act, chbekfollowing box.d

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coany” in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated fileCd Accelerated fileld Non-accelerated filelx] Smaller reporting compar]
(Do not check if a smaller reporting compa

The Registrant hereby amends this Registration Stament on such date or dates as may be necessarylétay its effective date
until the Registrant shall file a further amendmentwhich specifically states that this Registration tatement shall thereafter become
effective in accordance with Section 8(a) of the Sarities Act of 1933 or until the Registration Stéement shall become effective on
such date as the Commission, acting pursuant to shfection 8(a), may determine.
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EXPLANATORY NOTE

We previously filed a Registration Statement onmnfr&-1 (File No. 333-169433) (the “Registration 8taént”) with the Securities
and Exchange Commission on September 16, 2010nassded, which was declared effective on Octob2010 for the issuance from time
time of up to 478,105,194 common units represeritmiged partner interests of KKR & Co. L.P. to quiincipals or KKR Holdings L.P.,
upon exchange of up to an equal number of KKR Gieainership Units. On April 11, 2011, we filed PBffective Amendment No. 1 to tl
Registration Statement which was declared effedivépril 14, 2011.

This Post-Effective Amendment No. 2 on Form S-Bamg filed to convert the Registration StatemanForm S1 into a registratio
statement on Form S-3. All applicable filing feesrevpaid at the time of the original filing of tRegistration Statement.
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The information in this prospectus is not completeand may be changed. These securities may not bedsahtil the registration
statement filed with the Securities and Exchange Gomission is effective. This prospectus is not anfef to sell nor does it seek an offe
to buy these securities in any jurisdiction wherelte offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED AUGUST 17, 2011.

KKR

KKR & Co. L.P.
478,105,194 Common Units
Representing Limited Partner Interests

PROSPECTUS

The post-effective amendment to which this progpefiirms a part was filed to convert the registratatement on Form S-1 (File
No. 33:-169433) originally filed on September 16, 201@oia registration statement on Form S-3. Pursteattte registration statement on
Form S-1, we registered the exchange and sale, tfroento time, of up to 478,105,194 of our commaiitsirepresenting limited partner
interests of KKR & Co. L.P. issuable, from timetitme, to our principals or KKR Holdings L.P., or RKHoldings, upon exchange of up to
equal number of KKR Group Partnership Units. Taemon units to which this prospectus relates ctssis460,079,957 common units,
which remain unissued under that registration state. No new common units are being registerediyer

Our principals hold interests in our business tgtodKR Holdings, which owns all of the outstandiigR Group Partnership Units
that are not allocable to KKR & Co. L.P. “KKR Gr®artnerships” is a collective reference to KKRnlsigement Holdings L.P. and KKR
Fund Holdings L.P. Each KKR Group Partnership haglantical number of partner interests and, whedd together, one Class A partner
interest in each of the KKR Group Partnerships ttogrerepresents one KKR Group Partnership Unit. K&Ro. L.P. conducts its business
activities through the KKR Group Partnerships ardirectly is the general partner of each KKR Gr&agstnership.

Pursuant to a registration rights agreement wittRKioldings, we are registering the issuance ofooanmon units to permit holders
of KKR Group Partnership Units who exchange théiRkGroup Partnership Units to sell without restantin the open market or otherwise
any of our common units that they receive upon argle. However, the registration of our common uwhikss not change the vesting
requirements or transfer restrictions applicablthteoKKR Group Partnership Units.

In addition, KKR Holdings may offer for resale dherwise transfer common units representing limgacdner interests, received
upon the exchange described above, from time te itmtonnection with certain obligations underiggiity compensation program.

We will not receive any cash proceeds from theassa of any of our common units upon an exchang&@t Group Partnership
Units or the subsequent sale or transfer of sudis.uiWhen an exchange occurs, we will acquire &itid KKR Group Partnership Units and
thereby increase our ownership in the KKR business.

Our common units are listed on the New York StogkHange under the symbol “KKR.” The last reporteld price of our common
units on August 16, 2011 was $11.04 per common unit

In reviewing this prospectus, you should carefulliconsider the matters described under the caption “Rk Factors” beginning
on page 2 of this prospectus and in the “Risk Facts” section of our periodic reports filed with the Securities and Exchange
Commission.

Neither the Securities and Exchange Commissiorangrother regulatory body has approved or disapatéhese securities or
passed upon the accuracy or adequacy of this priuspedny representation to the contrary is a erahoffense.

The date of this prospectus is , 2011.
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You should rely only on the information containedreorporated by reference in this prospectus,applicable prospectus
supplement or any applicable free writing prospeciMe have not authorized anyone to provide yoh adiditional or different information.
The information in this prospectus is accurate @syf the date of this prospectus, regardledseofiine of delivery of this prospectus or any
distribution of our common units.

This prospectus has been prepared using a numisengéntions, which you should consider when reathie information containe
herein. Unless the context suggests otherwise:

(i) references to “KKR,” “we,” “us,” “our” and “oupartnership” refer to KKR & Co. L.P. and its colidated subsidiaries. Prior to
KKR & Co. L.P. becoming listed on the New York Stdexchange (“NYSE”) on July 15, 2010, KKR Group Hiolgs L.P. (“Group
Holdings”) consolidated the financial results o ttKR Group Partnerships and their consolidatedislidries.

(i) references to “our Managing Partner” are toRKKlanagement LLC, which acts as our general pgrtner

(iii) references to the “KKR Group Partnershipsé & KKR Management Holdings L.P. and KKR Fund Hadd L.P., which
became holding companies for the KKR business doliec 1, 2009; and

(iv) references to “KKR Group Partnership Unitsé &o the limited partnership units of the KKR Grd@artnerships.

Unless otherwise indicated, references to equisrasts in KKR's business, or to percentage intetiesKKR's business, reflect the
aggregate equity of the KKR Group Partnershipsaadet of amounts that have been allocated tprincipals in respect of the carried
interest from KKR’s business as part of our “cgyopl” and certain minority interests. Referencesup “principals” are to our senior
employees and non-employee operating consultamshwhd interests in KKR’s business through KKR Hots L.P., which we refer to as
“KKR Holdings” and references to our “senior pripals” are to principals who also hold interestsum Managing Partner entitling them to
vote for the election of its directors.

In this prospectus, the terms “assets under managigror “AUM” represent the assets from which we are entitleddeive fees or
carried interest and general partner capital. Weutate the amount of AUM as of any date as the etim

(i) the fair value of the investments of our invaent funds plus uncalled capital commitments froese funds;
(i) the fair value of investments in our co-inwesint vehicles;
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(iii) the net asset value of certain of our fixeddme products;

(iv) the value of outstanding structured financhigtes; and

(v) the fair value of other assets managed by KKR.

You should note that our calculation of AUM mayfeiffrom the calculation of other investment mamagad, as a result, our
measurement of AUM may not be comparable to similaasures presented by other investment managersie®nition of AUM is not

based on any definition of AUM that is set forthtlie agreements governing the investment funds¢heshor accounts that we manage or
calculated pursuant to any regulatory requirements.
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Led by Henry Kravis and George Roberts, we araditg global investment firm with $61.9 billion XUM as of June 30, 2011 a
a 35-year history of leadership, innovation andstinent excellence. When our founders startedionrii 1976, they established the
principles that guide our business approach todajyding a patient and disciplined investment pss; the alignment of our interests with
those of our investors, portfolio companies aneép#takeholders; and a focus on attracting worddsctalent.

Our business offers a broad range of investmenagement services to our investors and providegataparkets services to our
firm, our portfolio companies and our clients. Tinghout our history, we have consistently been ddea the private equity industry, having
completed more than 195 private equity investmeiitts a total transaction value in excess of $44kobi In recent years, we have grown
firm by expanding our geographical presence antflimgi businesses in new areas, such as fixed incoapétal markets, infrastructure and
natural resources. Our new efforts build on ouegminciples and industry expertise, allowing uteterage the intellectual capital and
synergies in our businesses, and to capitalizelmoader range of the opportunities we source. #atdilly, we have increased our focus on
servicing our existing investors and have investediningfully in developing relationships with neweéstors.

We conduct our business with offices throughoutviieed, providing us with a preminent global platform for sourcing transactic
raising capital and carrying out capital marketsvities. We have grown our AUM significantly, fro815.1 billion as of December 31, 2004
to $61.9 billion as of June 30, 2011, represergimgmpounded annual growth rate of 24.2%. Our drdwas been driven by value that we
have created through our operationally focusedstment approach, the expansion of our existingnassies, our entry into new lines of
business, innovation in the products that we dffeestors, an increased focus on providing tail@edtions to our clients and the integration
of capital markets distribution activities.

As a global investment firm, we earn managementitaong, transaction and incentive fees for pravidinvestment management,
monitoring and other services to our funds, velicaeanaged accounts, specialty finance companpantfiblio companies, and we generate
transaction-specific income from capital markedssiactions. We earn additional investment incom® finvesting our own capital alongside
that of our investors and from the carried intevestreceive from our funds and certain of our otheestment vehicles. A carried interest
entitles the sponsor of a fund to a specified peege of investment gains that are generated oo plairty capital that is invested.

We seek to consistently generate attractive investreturns by employing world-class people, follogva patient and disciplined
investment approach and driving growth and valgation in our portfolio. Our investment teams hdeep industry knowledge and are
supported by a substantial and diversified capiale, an integrated global investment platformettpertise of operating consultants and
senior advisors and a worldwide network of busimeksionships that provide a significant sourcéneestment opportunities, specialized
knowledge during due diligence and substantialueses for creating and realizing value for stakdard. We believe that these aspects o
business will help us continue to expand and grambaisiness and deliver strong investment perfoomam a variety of economic and
financial conditions.

KKR & Co. L.P. is a Delaware limited partnershiplats Managing Partner is a Delaware limited lidgpicompany. Our principal
executive offices are located at 9 West 57th Stf&gite 4200, New York, New York 10019, and ouepdlone number is +1 (212) 750-8300.
Our website is located atww.kkr.com Information contained in, or accessible throumir, website is not incorporated by reference ihts t
prospectus.
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RISK FACTORS

The exchange of your KKR Group Partnership Unitsoiar common units and the acquisition of our commapits from the
subsequent sale and transfer of such units invelagsus risks. You should carefully consider eatthe risks described in the section
entitled “Risk Factors” in our Annual Report on Fot0-K for the fiscal year ended December 31, 26 with the SEC on March 7, 2011
and in our Quarterly Reports on Form 10-Q for tharters ended March 31, 2011, filed with the SEG/ay 5, 2011, and June 30, 2011,
filed with the SEC on August 4, 2011, as such factoay be updated from time to time in our periddiegs with the SEC, which are
accessible on the SECebsite at www.sec.gov, and all of the otherrmfation included or incorporated by reference in grospectus whe
exchanging your KKR Group Partnership Units for cammon units and acquiring our common units framgubsequent sale and transfe
such units.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus contains forward-looking statemuiittsin the meaning of Section 27A of the Secusithect of 1933, as amended
(the “Securities Act”) and Section 21E of the S&as Exchange Act of 1934, as amended (the “Exghaikct”), which reflect our current
views with respect to, among other things, our apens and financial performance. You can iderttigse forward-looking statements by the
use of words such as “outlook,” “believe,” “exp&ctpotential,” “continue,” “may,” “should,” “seek,™approximately,” “predict,” “intend,”
“will,” “plan,” “estimate,” “anticipate” or the negtive version of these words or other comparabledatd-orward-looking statements are
subject to various risks and uncertainties. Acaalyi, there are or will be important factors thatil cause actual outcomes or results to
differ materially from those indicated in thesetstaents. We believe these factors include, buhatdimited to, those described in the sec
entitled “Risk Factors” in our Annual Report on Fot0-K for the fiscal year ended December 31, 26l with the SEC on March 7, 2011
and in our Quarterly Reports on Form 10-Q for tharters ended March 31, 2011, filed with the SEG/Aary 5, 2011, and June 30, 2011,
filed with the SEC on August 4, 2011, as such factoay be updated from time to time in our periddiegs with the SEC, which are
accessible on the SEC’s website at www.sec.govsd Fectors should not be construed as exhaustivslasuld be read in conjunction with
the other cautionary statements that are includeélis prospectus and our periodic filings. We doundertake any obligation to publicly
update or review any forward-looking statement, tivbeas a result of new information, future develepts or otherwise.

2
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USE OF PROCEEDS

We will not receive any cash proceeds from theasse of any of our common units upon exchange dRKoup Partnership Uni
or the subsequent sale or transfer of such uniten¥n exchange occurs, we will acquire additi6idR Group Partnership Units and
thereby increase our ownership in the KKR business.

EXCHANGE OF KKR GROUP PARTNERSHIPS UNITS

KKR & Co. L.P. owns its interests in our businga®tigh KKR Group Partnership Units, and KKR Holdirayvns all of the
outstanding KKR Group Partnership Units that areaflocable to KKR & Co. L.P. Our principals hdlterests in our business through K
Holdings. Pursuant to a registration rights agremtiyon September 16, 2010, we registered the agehand sale, from time to time, of up to
478,105,194 of our common units that are issudifwa) time to time, pursuant to an exchange agreéthabwe have with KKR Holdings,
described below. The common units to which thispeetus relates consists of 460,079,957 commos, wriiich remain unissued under that
registration statement. As of August 17, 2011 owa 222,944,668 KKR Group Partnership Units, andHoldings owns 460,079,957
KKR Group Partnership Units, or approximately 3386 &7%, respectively, of the KKR Group Partnerghijits outstanding as of such date.

Pursuant to an exchange agreement, KKR Holdingsartdin of the transferees of its KKR Group Paghip Units may, on a
quarterly basis, exchange KKR Group Partnershigddréld by them (together with corresponding spewiting units in our partnership) for
our common units on a one-for-one basis, subjectisbomary conversion rate adjustments for splitd, distributions and reclassifications.
At the election of certain of our intermediate hngflcompanies that are partners of the KKR Groupneships, the intermediate holding
companies may settle exchanges of KKR Group Paftielnits with cash in an amount equal to therfarket value of the common units
that would otherwise be deliverable in such excleanghe exchange agreement also provides for eeitguts to cancel exchanges or to limit
the number of units exchanged in a given quart&iRKloldings is also obligated to make certain pagtado one of our subsidiaries in
respect of a small portion of income allocabletiitholders following an exchange to take into actaertain income tax differences that t
arise as a result of an amendment to the exchajrgeraent that was entered into on November 2, 2000the extent that KKR Group
Partnership Units held by KKR Holdings or its triemses are exchanged, our percentage ownershig iKKR Group Partnerships will be
correspondingly increased.

Certain interests in KKR Holdings that are helddoy principals may be subject to transfer restitdiand vesting requirements that,
unless waived, modified or amended will limit tH&liély of our principals to cause KKR Group Partsi@ip Units to be exchanged under the
exchange agreement so long as applicable vesth¢ramsfer restrictions apply. The general partié¢KR Holdings, which is controlled by
our founders, Messrs. Kravis and Roberts, will hsole authority for waiving any applicable vestorgransfer restrictions.

The descriptions above of the registration riglgiament and exchange agreement are qualifie@inghtirety by the actual
agreements, which have been filed as exhibitsdadbistration statement of which this prospectusié a part.

3




Table of Contents
CONFLICTS OF INTEREST AND FIDUCIARY RESPONSIBILITIE S
Conflicts of Interest

Conflicts of interest exist and may arise in theeifa as a result of the relationships between camading Partner and its affiliates,
including each party’s respective owners, on the leind, and our partnership and our limited pastrar the other hand. Whenever a
potential conflict arises between our Managing iraror its affiliates, on the one hand, and usngrlamited partner, on the other hand, our
Managing Partner will resolve that conflict. Ounited partnership agreement contains provisionsréthice and eliminate our Managing
Partner’s duties, including fiduciary duties, ta omitholders. Our limited partnership agreemesob aestricts the remedies available to
unitholders for actions taken that without thosaitiations might constitute breaches of duty, inalgdiduciary duties.

Under our limited partnership agreement, our Mamgdgartner will not be in breach of its obligatiamgler the limited partnership
agreement or its duties to us or our unitholdetidfresolution of the conflict is:

» approved by the conflicts committee, although oanlging Partner is not obligated to seek such appro

» approved by the vote of a majority of the outstagdiommon units, excluding any common units ownedlr Managing
Partner or any of its affiliates, although our Mgimg Partner is not obligated to seek such approval

e onterms which are, in the aggregate, no less &blerto us than those generally being provided tvailable from unrelated
third parties; or

+ fair and reasonable to us, taking into accountdkadity of the relationships among the partiesined, including other
transactions that may be particularly favorablaavrantageous to us.

Our Managing Partner may, but is not required éekshe approval of such resolution from the cotdlcommittee or our
unitholders. If our Managing Partner does not sggiroval from the conflicts committee or our unitiess and its board of directors
determines that the resolution or course of ada&en with respect to the conflict of interest sfas either of the standards set forth in the
third and fourth bullet points above, then it vii#t presumed that in making its decision the boadirectors acted in good faith, and in any
proceeding brought by or on behalf of any limitedtper or us or any other person bound by our dichfiartnership agreement, the person
bringing or prosecuting such proceeding will hawe burden of overcoming such presumption. Unlesseholution of a conflict is
specifically provided for in our limited partnerphagreement, our Managing Partner or the conftictemittee may consider any factors it
determines in its sole discretion to consider wiemolving a conflict. Our limited partnership agremt provides that our Managing Partner
will be conclusively presumed to be acting in gdaith if our Managing Partner subjectively belietleat the determination made or not m
is in the best interests of the partnership.

Covered Agreements

The conflicts committee is responsible for enfogoour rights under any of the exchange agreemeataix receivable agreement,
limited partnership agreement of any KKR Group Renship, or our limited partnership agreement, whie refer collectively to as the
covered agreements, against KKR Holdings and cedfdits subsidiaries and designees, a generaigraot limited partner of KKR Holding
or a person who holds a partnership or equity @stiein the foregoing entities. For a descriptiothef tax receivable agreement, see “ltem 13.
Certain Relationships and Related Party Transastimmd Director Independence—Tax Receivable Agre€nmreour Annual Report on
Form 10-K for the fiscal year ended December 3102ed on March 7, 2011. The conflicts commitiealso authorized to take any action
pursuant to any authority or rights granted to stmimmittee under any covered agreement or witheagp any amendment, supplement,
modification or waiver to any such agreement thatil purport to modify such authority or rights.dddition, the conflicts committee shall
approve any amendment to any of the covered agrgertiet in the reasonable judgment of our Managiagner’s board of directors creates
or will result in a conflict of interest.

Potential Conflicts
Conflicts of interest could arise in the situatiatescribed below, among others.

4
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Actions taken by our Managing Partner may affectetamount of cash flow from operations to our unitlaters.

The amount of cash flow from operations that isilatste for distribution to our unitholders is affed by decisions of our Managing
Partner regarding such matters as:

» the amount and timing of cash expenditures, inalgdihose relating to compensation;
» the amount and timing of investments and dispasitio

+ levels of indebtedness;

* tax matters;

+ levels of reserves; and

» issuances of additional partnership securities.

In addition, borrowings by our limited partnershipd our affiliates do not constitute a breach gof duty owed by our Managing
Partner to our unitholders. Our partnership agregmpevides that we and our subsidiaries may boftowds from our Managing Partner and
its affiliates on terms that are fair and reasoaablus. Under our limited partnership agreeméwse borrowings will be deemed to be fair
and reasonable if; (i) they are approved in aceurdavith the terms of the limited partnership agrest; (ii) the terms are no less favorabl
us than those generally being provided to or alslEl&rom unrelated third parties; or (iii) the tex@mre fair and reasonable to us, taking into
account the totality of the relationships betwdenparties involved, including other transactidre inay be or have been particularly
favorable or advantageous to us.

We will reimburse our Managing Partner and its afifates for expenses.

We will reimburse our Managing Partner and itsliafiés for costs incurred in managing and operatingpartnership and our
business. For example, we do not elect, appoiatigloy any directors, officers or other employ&dkof those persons are elected,
appointed or employed by our Managing Partner arbebalf. Our limited partnership agreement prositteat our Managing Partner will
determine the expenses that are allocable to us.

Our Managing Partner intends to limit its liabilityegarding our obligations.

Our Managing Partner intends to limit its liabilitpder contractual arrangements so that the otlrgéy pas recourse only to our
assets, and not against our Managing Partnersstt&or its owners. Our limited partnership agesgmrovides that any action taken by our
Managing Partner to limit its liability or our lidity is not a breach of our Managing Partner'auficary duties, even if we could have obtained
more favorable terms without the limitation on lidlp. The limitation on our Managing Partner'sbidity does not constitute a waiver of
compliance with U. S. federal securities laws thatild be void under Section 14 of the Securities #c933.

Our unitholders will have no right to enforce oblajions of our Managing Partner and its affiliatesnder agreements with us.

Any agreements between us on the one hand, andanaging Partner and its affiliates on the othelt, vt grant our unitholders,
separate and apart from us, the right to enfore®ttigations of our Managing Partner and its iat#ls in our favor.

Contracts between us, on the one hand, and our Mgimg Partner and its affiliates, on the other, witlot be the result of arm’s-length
negotiations.

Our limited partnership agreement allows our Mangdtartner to determine in its sole discretion ampunts to pay itself or its
affiliates for any services rendered to us. Our 8gang Partner may also enter into additional catii@ arrangements with any of its
affiliates on our behalf. Neither our limited pagtehip agreement nor any of the other agreememsgracts and arrangements between us on
the one hand, and our Managing Partner and itga#d& on the other, are or will be the resultmmh'a-length negotiations. Our Managing
Partner will determine the terms of these traneastso long as such arrangements are fair andnalaleato us as determined under our
partnership agreement. Our Managing Partner araffilimtes will have no obligation to permit usdse any facilities or assets of our
Managing Partner and its
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affiliates, except as may be provided in contractered into specifically dealing with such useefEhwill not be any obligation of our
Managing Partner and its affiliates to enter img aontracts of this kind.

Our common units are subject to our Managing Partrelimited call right.

Our Managing Partner may exercise its right to @atl purchase common units as provided in ouréinitartnership agreement or
assign this right to one of its affiliates or to @air Managing Partner may use its own discrefi@g of fiduciary duty restrictions, in
determining whether to exercise this right. Assute a unitholder may have his common units pusetgrom him at an undesirable time or
price. See “Description of Our Limited PartnersAgreement—Limited Call Right.”

We may choose not to retain separate counsel forselves or for the holders of common units.

Attorneys, independent accountants and others whpeavform services for us are selected by our Btging Partner or the conflicts
committee, and may perform services for our Mangiartner and its affiliates. We may retain segacatinsel for ourselves or our
unitholders in the event of a conflict of interbstween our Managing Partner and its affiliatesh@anone hand, and us or our unitholders on
the other, depending on the nature of the confligt,are not required to do so.

Our Managing Partner’s affiliates may compete withs.

Our partnership agreement provides that our Mamgggartner will be restricted from engaging in anmgibess activities other than
activities incidental to its ownership of interestais. Except as provided in the non-competitimm-solicitation and confidentiality
agreements to which our principals will be subjatfiliates of our Managing Partner, includingdtsners, are not prohibited from engaging
in other businesses or activities, including thibee might compete directly with us.

Certain of our subsidiaries have obligations to istors in our investment funds and may have obligas to other third parties that may
conflict with your interests.

Our subsidiaries that serve as the general partri@nsr investment funds have fiduciary and corttrakobligations to the investors
in those funds and some of our subsidiaries mag bantractual duties to other third parties. Assult, we expect to regularly take actions
with respect to the allocation of investments amouaginvestment funds (including funds that haviéedent fee structures), the purchase or
sale of investments in our investment funds, thectitring of investment transactions for those fyritle advice we provide or otherwise that
comply with these fiduciary and contractual obligas. In addition, our principals have made personeestments in a variety of our
investment funds, which may result in conflictdr@érest among investors in our funds or our unétars regarding investment decisions for
these funds. Some of these actions might at the siame adversely affect our near-term results @ragpons or cash flow.

U.S. federal income tax considerations of our pripals may conflict with your interests.

Because our principals will hold their KKR Grouprd@rship Units directly or through entities theg aot subject to corporate
income taxation and we hold our units in one ofKlik&R Group Partnerships through a subsidiary thatibject to taxation as a corporation in
the United States, conflicts may arise betweerpocipals and our partnership relating to the &@e and structuring of investments. Our
unitholders will be deemed to expressly acknowletigé our Managing Partner is under no obligatmndnsider the separate interests of
such holders, including among other things thectmsequences to our unitholders, in deciding whetheause us to take or decline to take
any actions.

Fiduciary Duties

Our Managing Partner is accountable to us and oitinelders as a fiduciary. Fiduciary duties oweatw unitholders by our
Managing Partner are prescribed by law and outdidnpartnership agreement. The Delaware LimitethBeship Act provides that Delaware
limited partnerships may in their partnership agreets expand, restrict or eliminate the dutieduttiag fiduciary duties, otherwise owed by
a general partner to limited partners and the pestrip.

Our partnership agreement contains various prawssiodifying, restricting and eliminating the dstiecluding fiduciary duties,
that might otherwise be owed by our Managing Parwe have adopted these restrictions to allowManaging Partner or its affiliates to
engage in transactions with us that would othenlveserohibited by state-law fiduciary
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duty standards and to take into account the intemdther parties in addition to our interestewhesolving conflicts of interest. Without
these modifications, our Managing Partner’s abtlitynake decisions involving conflicts of interesiuld be restricted. These modifications
are detrimental to our unitholders because theyicethe remedies available to our unitholdersdotions that without those limitations mig
constitute breaches of duty, including a fiduciduy, as described below, and they permit our MargaBartner to take into account the
interests of third parties in addition to our irtets when resolving conflicts of interest.

The following is a summary of the material restons on the fiduciary duties owed by our Managimgtier to our unitholders:

State Law Fiduciary Duty Standards

Partnership Agreement Modified Standa

Fiduciary duties are generally considered to inelad obligation to act in good
faith and with due care and loyalty. In the absesfca provision in a partnership
agreement providing otherwise, the duty of careld:generally require a general
partner to act for the partnership in the same maas a prudent person would act
on his own behalf. In the absence of a provisioa partnership agreement
providing otherwise, the duty of loyalty would gealéy prohibit a general partner
of a Delaware limited partnership from taking agsi@ or engaging in any
transaction that is not in the best interests efggaartnership where a conflict of
interest is presen

General
Our limited partnership agreement contains prowsithat waive duties of or
consent to conduct by our Managing Partner ardffilfates that might otherwise
raise issues about compliance with fiduciary dutieapplicable law. For example,
our limited partnership agreement provides thatwbr Managing Partner, in its
capacity as our Managing Partner, is permitted teeguired to make a decision in
its “sole discretion” or “discretion” or that it dns “necessary or appropriate” or
“necessary or advisabléfien our Managing Partner will be entitled to cdesionly
such interests and factors as it desires, inclugngwn interests, and will have no
duty or obligation (fiduciary or otherwise) to giaey consideration to any factors
affecting us or any limited partners, including omitholders, and will not be
subject to any different standards imposed byithidd partnership agreement, the
Delaware Limited Partnership Act or under any other, rule or regulation or in
equity. In addition, when our Managing Partnerdsrg in its individual capacity,
as opposed to in its capacity as our Managing Paritnrmay act without any
fiduciary obligation to us or the unitholders wtosser. These standards reduce the
obligations to which our Managing Partner woulderthise be helc

In addition to the other more specific provisioimsiling the obligations of our
Managing Partner, our limited partnership agreerfatiter provides that our
Managing Partner and its officers and directors mat be liable to us, our limited
partners, including our unitholders, or assignee®frors of judgment or for any
acts or omissions unless there has been a finat@mappealable judgment by a
court of competent jurisdiction determining that Managing Partner or its office
and directors acted in bad faith or engaged indfrauwillful misconduct

Special Provisions Regarding Affiliated Transacsi
Our limited partnership agreement generally prowithat affiliated transactions a
resolutions of conflicts of interest not involviagvote of unitholders and that are
not approved by the conflicts committee of the dazfrdirectors of our Managing
Partner or by our unitholders must
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» onterms no less favorable to us than those géndeihg provided t
or available from unrelated third parties;

e “fair and reasonable” to us, taking into accoumt tibtality of the
relationships between the parties involved (inalgddther transactiol
that may be particularly favorable or advantagdouss).

If our Managing Partner does not seek approval filteenconflicts committee or our
unitholders and the board of directors of our MangdPartner determines that the
resolution or course of action taken with respedhe conflict of interest satisfies
either of the standards set forth in the bullehfmoabove, then it will be presumed
that in making its decision, the board of directacsed in good faith, and in any
proceeding brought by or on behalf of any limitedtper, including our unitholde
or our partnership or any other person bound bylimited partnership agreement,
the person bringing or prosecuting such proceeditidnave the burden of
overcoming such presumption. These standards retleagbligations to which our
Managing Partner would otherwise be hi

Rights and Remedies of Unitholders The Delaware Limited Partnership Act generally [ideg that a limited partner m
institute legal action on behalf of the partnerghipecover damages from a third-
party where a general partner has refused toutstihe action or where an effort to
cause a general partner to do so is not likelpteesed. In addition, the statutory or
case law of some jurisdictions may permit a limipadtner to institute legal action
on behalf of himself and all other similarly sitedtlimited partners to recover
damages from a general partner for violationssfidtuciary duties to the limited
partners

By holding our common units, each unitholder wilt@matically agree to be bound by the provisionsunpartnership agreement,
including the provisions described above. Thisiiaccordance with the policy of the Delaware LimhiRartnership Act favoring the principle
of freedom of contract and the enforceability oftparship agreements. The failure of a unitholdesign our limited partnership agreement
does not render our partnership agreement unemfolec@against that person.

We have agreed to indemnify our Managing Partndraay of its affiliates and any member, partnet,netters partner, officer,
director, employee, agent, fiduciary or trusteewf partnership, our Managing Partner or any ofaffiliates and certain other specified
persons, to the fullest extent permitted by lavaiast any and all losses, claims, damages, lisgdsi|ijoint or several, expenses (including le
fees and expenses), judgments, fines, penaltiesest, settlements or other amounts incurred byanaging Partner or these other persons.
We have agreed to provide this indemnification ssldhere has been a final and non-appealable jutidmgea court of competent jurisdiction
determining that these persons acted in bad faiéimgaged in fraud or willful misconduct. We halsoaagreed to provide this
indemnification for criminal proceedings. Thus, ddanaging Partner could be indemnified for its it acts if it met the requirements set
forth above. To the extent these provisions puroiclude indemnification for liabilities arisingnder the Securities Act, in the opinion of
the SEC such indemnification is contrary to pupliticy and therefore unenforceable. See “DescriptibOur Limited Partnership
Agreement—Indemnification.”
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DESCRIPTION OF OUR COMMON UNITS
Common Units

Our common units represent limited partner intesr@sour partnership. Our unitholders are entittegarticipate in our distributions
and exercise the rights or privileges availablBmited partners under our limited partnership agnent. We are dependent upon the KKR
Group Partnerships to fund any distributions we mmake to our unitholders. For a description ofrédative rights and preferences of holc
of our unitholders in and to our distributions, Skkarket for Registrant’'s Common Equity, Related&holder Matters and Issuer Purchases
of Equity Securities—Distribution Policy” in our Amial Report on Form 10-K for the fiscal year enBetember 31, 2010, filed with the
SEC on March 7, 2011 and incorporated by refer@mtieis prospectus. For a description of the rigirtd privileges of limited partners under
our limited partnership agreement, including votiigits, see “Description of Our Limited PartnepsAigreement.”

Unless our Managing Partner determines otherwisdssue all our common units in uncertificated form
Further Issuances

Our limited partnership agreement authorizes ussioe an unlimited number of additional partnersgipurities and options, rights,
warrants and appreciation rights relating to pasinig securities for the consideration and on émm$ and conditions established by our
Managing Partner in its sole discretion without @pproval of our unitholders. In accordance with Brelaware Limited Partnership Act and
the provisions of our limited partnership agreemesst may also issue additional partner interestshihve designations, preferences, rights,
powers and duties that are different from, and begenior to, those applicable to our common units.
Transfer of Common Units

By acceptance of the transfer of our common unitscicordance with our limited partnership agreerresatth transferee of our

common units will be admitted as a unitholder wéhpect to the common units transferred when gacisfer and admission is reflected in
our books and records. Additionally, each trangferfeour common units:

« will represent that the transferee has the capgoityer and authority to enter into our limitedtparship agreement;

«  will become bound by the terms of, and will be dedrto have agreed to be bound by, our limited pastiip agreement; and

« will give the consents, approvals, acknowledgemantswaivers set forth in our partnership agreement

A transferee will become a substituted limited partof our partnership for the transferred commeitstautomatically upon the
recording of the transfer on our books and recadds.Managing Partner may cause any transfers tedmded on our books and records no
less frequently than quarterly.

Common units are securities and are transferalgigrding to the laws governing transfers of seasitin addition to other rights
acquired upon transfer, the transferor gives thestieree the right to become a substituted linpgather in our partnership for the transferred
common units.

Until a common unit has been transferred on oukbpwe and the transfer agent, notwithstandingrantige to the contrary, may
treat the record holder of the common unit as tremlute owner for all purposes, except as otherveigaired by law or stock exchange
regulations. A beneficial holder’s rights are liedtsolely to those that it has against the recolden as a result of any agreement between the
beneficial owner and the record holder.

Transfer Agent and Registrar

American Stock Transfer & Trust Company, LLC seraesegistrar and transfer agent for our commotsuni
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DESCRIPTION OF OUR LIMITED PARTNERSHIP AGREEMENT

The following is a description of the material tarof our amended and restated limited partnersigipament and is qualified in its
entirety by reference to all of the provisions of amended and restated limited partnership agregnwhich has been filed as an exhibit to
the registration statement of which this prospeétums a part. Because this description is onlymmary of the terms of our amended and
restated limited partnership agreement, it doesausitain all of the information that you may fimdgortant. For additional information, you
should read “Description of Our Common Units” anttaterial U.S. Federal Tax Considerations.”

Our Managing Partner

Our Managing Partner manages all of our operatmusactivities. Our Managing Partner is authoriregeneral to perform all acts
that it determines to be necessary or approprmatarry out our purposes and to conduct our busir@sr Managing Partner is wholly owned
by our principals and controlled by our foundersim@non unitholders have only limited voting right$ating to certain matters and, therefi
will have limited or no ability to influence managent’s decisions regarding our business.

Purpose

Under our limited partnership agreement we are figzdto engage, directly or indirectly, in any Imess activity that is approved
our Managing Partner and that lawfully may be caned by a limited partnership organized under DalaWaw.

Power of Attorney

Each limited partner, and each person who acqaifisited partner interest in accordance with thetéd partnership agreement,
grants to our Managing Partner and, if appointdijuadator, a power of attorney to, among othéndls, execute and file documents required
for our qualification, continuance, dissolutiontermination. The power of attorney also grantsManaging Partner the authority to amend,
and to make consents and waivers under, the limisethership agreement and certificate of limitadnership, in each case in accordance
with the limited partnership agreement.

Capital Contributions

Our unitholders are not obligated to make additi@agital contributions, except as described baloger “—Limited Liability.” Our
Managing Partner is not obliged to make any capitaltributions.

Limited Liability

Assuming that a limited partner does not parti@patthe control of our business within the mearahthe Delaware Limited
Partnership Act and that he otherwise acts in aqomfg with the provisions of the limited partnerstagreement, his liability under the
Delaware Limited Partnership Act would be limitedpject to possible exceptions, to the amount pitahe is obligated to contribute to us
for his common units plus his share of any undisted profits and assets. If it were determinedéwar that the right, or exercise of the ri
by the limited partners as a group:

» to approve some amendments to the limited partipeagireement; or
» to take other action under the limited partnersigjpeement,

constituted “participation in the control” of oundiness for the purposes of the Delaware LimitethBeship Act, then our limited partners
could be held personally liable for our obligatiamsler the laws of Delaware to the same extenuadanaging Partner. This liability would
extend to persons who transact business with usredsonably believe that the limited partner i®aagal partner. Neither the partnership
agreement nor the Delaware Limited Partnershipsfetifically will provide for legal recourse agdinsir Managing Partner if a limited
partner were to lose limited liability through afaylt of our Managing Partner. While this does matan that a limited partner could not seek
legal recourse, we know of no precedent for thietgf a claim in Delaware case law. The limitationour Managing Partner’s liability does
not constitute a waiver of compliance with U. SIdel securities laws that would be void underiact4 of the Securities Act of 1933.
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Under the Delaware Limited Partnership Act, a ledipartnership may not make a distribution to aéneauif, after the distribution,
all liabilities of the limited partnership, othdvan liabilities to partners on account of theirtpar interests and liabilities for which the
recourse of creditors is limited to specific prdgeaf the partnership, would exceed the fair vadfithe assets of the limited partnership. For
the purpose of determining the fair value of theets of a limited partnership, the Delaware Limidtnership Act provides that the fair
value of property subject to liability for whichamurse of creditors is limited will be includedthre assets of the limited partnership only to
the extent that the fair value of that propertyemds the non-recourse liability. The Delaware LéahiPartnership Act provides that a limited
partner who receives a distribution and knew atithe of the distribution that the distribution wiasviolation of the Delaware Limited
Partnership Act would be liable to the limited parship for the amount of the distribution for thgeears. Under the Delaware Limited
Partnership Act, a substituted limited partner tfrated partnership is liable for the obligatioofshis assignor to make contributions to the
partnership, except that such person is not olgdy&dr liabilities unknown to him at the time hechme a limited partner and that could no
ascertained from the limited partnership agreement.

Moreover, if it were determined that we were corhgcbusiness in any state without compliance wighapplicable limited
partnership statute, or that the right or exerofsthe right by the limited partners as a grouppprove some amendments to the limited
partnership agreement or to take other action utidelimited partnership agreement constitutedtfpigiation in the control” of our business
for purposes of the statutes of any relevant jigiizh, then the limited partners could be heldspeally liable for our obligations under the
law of that jurisdiction to the same extent as Managing Partner. We intend to operate in a matiarour Managing Partner considers
reasonable and necessary or appropriate to pretervienited liability of the limited partners.

Issuance of Additional Securitie

The limited partnership agreement authorizes usstee an unlimited number of additional partners@purities and options, rights,
warrants and appreciation rights relating to pastnig securities for the consideration and on émms$ and conditions established by our
Managing Partner in its sole discretion without &pproval of any limited partners.

In accordance with the Delaware Limited Partnergtdpand the provisions of the limited partnershgzeement, we could also issue
additional partner interests that have designatipreferences, rights, powers and duties thatiffiereht from, and may be senior to, those
applicable to common units.

Distributions

Distributions will be made to the partners pro @taording to the percentages of their respectivinpr interests. See “Market for
Registrant’'s Common Equity, Related Stockholdertbtatand Issuer Purchases of Equity Securities—+ibBigton Policy” in our Annual
Report on Form 10-K for the fiscal year ended Dduwen31, 2010, filed with the SEC on March 7, 20td ancorporated by reference in this
prospectus.

Amendment of the Limited Partnership Agreeme
General

Amendments to the partnership agreement may bepedponly by our Managing Partner. To adopt a peg@amendment, other
than the amendments that do not require limitethpaapproval discussed below, our Managing Parmest seek approval of the holders
majority of the outstanding voting units (as defirfeelow) in order to approve the amendment oraatleeting of the limited partners to
consider and vote upon the proposed amendmentn®matter that may be submitted for a vote of widhbrs, the holders of KKR Group
Partnership Units hold special voting units in partnership that provide them with a number of sdbat is equal to the aggregate number of
KKR Group Partnership Units that they then hold antitle them to participate in the vote on the sdrasis as unitholders of our partnership.
See “—Meetings; Voting.” The KKR Group Partnershipits, other than the KKR Group Partnership Unikldiby us, will initially be owned
by KKR Holdings, which is owned by our principalsdacontrolled by our founders.

Prohibited Amendmen
No amendment may be made that would:

(1) enlarge the obligations of any limited partner withits consent, except that any amendment thaldhave a
material adverse effect on the rights or preferemteny class of partner interests in relatiootter
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classes of partner interests may be approved blydlders of at least a majority of the type or slapartner interests so affected; or
(2 enlarge the obligations of, restrict in any way antion by or rights of, or reduce in any way theants
distributable, reimbursable or otherwise payablei®yo our Managing Partner or any of its affileavethout the consent of our

Managing Partner, which may be given or withheldsrsole discretion.

The provision of the limited partnership agreenmeenting the amendments having the effects destin clauses (1) or (2) abc
can be amended upon the approval of the holdeatslefst 90% of the outstanding voting units.

No Limited Partner Approve

Our Managing Partner may generally make amendnterke limited partnership agreement or certifiaztémited partnership
without the approval of any limited partner to eef:

Q) a change in the name of the partnership, the locati the partnership’s principal place of busindiss
partnership’s registered agent or its registeréidenf

(2) the admission, substitution, withdrawal or remayabartners in accordance with the limited parthgrs
agreement;

3) a change that our Managing Partner determinescisssary or appropriate for the partnership to fuatito

continue our qualification as a limited partnershifa partnership in which the limited partnersenimited liability under the laws
any state or other jurisdiction or to ensure thatgartnership will not be treated as an associaivable as a corporation or
otherwise taxed as an entity for U.S. federal inedax purposes;

4) an amendment that our Managing Partner determinles hecessary or appropriate to address certaimgels in
U.S. federal, state and local income tax regulatitegislation or interpretation;

(5) an amendment that is necessary, in the opiniomo€ounsel, to prevent the partnership or our MartgBartner
or its directors, officers, employees, agents usteres, from having a material risk of being in argnner subjected to the provisions
of the Investment Company Act, the Investment AergsAct or “plan asset” regulations adopted und®iSA, whether or not
substantially similar to plan asset regulationsenity applied or proposed by the U.S. Departmémhabor;

(6) a change in our fiscal year or taxable year aratedichanges;
7 an amendment that our Managing Partner determimiés $ole discretion to be necessary or apprapfatthe

creation, authorization or issuance of any classedes of partnership securities or options, sgivarrants or appreciation rights
relating to partnership securities;

(8) any amendment expressly permitted in the limitethgaship agreement to be made by our Managingé&art
acting alone;
9) an amendment effected, necessitated or contempdgtad agreement of merger, consolidation or dbloisiness

combination agreement that has been approved tineléerms of the limited partnership agreement;

(10) an amendment effected, necessitated or contemgigtad amendment to the partnership agreemenkéia
Group Partnership that requires unitholders o K& Group Partnership to provide a statement, fiestion or other proof of
evidence regarding whether such unitholder is suilbjeU.S. federal income taxation on the incomeegated by the KKR Group
Partnership;

(11) any amendment that in the sole discretion of ound@gng Partner is necessary or appropriate toctedied
account for the formation by the partnership ofit®investment in, any corporation, partnershamtventure, limited liability
company or other entity, as otherwise permittedhieypartnership agreement;
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(12) a merger, conversion or conveyance to anotherdaiability entity that is newly formed and hasassets,
liabilities or operations at the time of the mergemversion or conveyance other than those itvesdy way of the merger,
conversion or conveyance;

(13) any amendment that our Managing Partner deterntines necessary or appropriate to cure any ampiguit
omission, mistake, defect or inconsistency; or

(14) any other amendments substantially similar to drth@ matters described in (1) through (13) above.

In addition, our Managing Partner could make ameasumto the limited partnership agreement withbatapproval of any limited
partner if those amendments, in the discretioruof\danaging Partner:

1) do not adversely affect our limited partners coasid as a whole (or adversely affect any partiatlkss of
partner interests as compared to another clasarofqy interests) in any material respect;

(2 are necessary or appropriate to satisfy any reap@ingés, conditions or guidelines contained in anpiop,
directive, order, ruling or regulation of any fedestate, local or non-U.S. agency or judiciahauity or contained in any federal,
state, local or non-U.S. statute (including thed®ere Limited Partnership Act);

3 are necessary or appropriate to facilitate tharigadf limited partner interests or to comply wéthy rule,
regulation, guideline or requirement of any se@siexchange on which the limited partner interastsor will be listed for trading;

4) are necessary or appropriate for any action talgesub Managing Partner relating to splits or coraltions of
units under the provisions of the limited partngrstgreement; or

(5) are required to effect the intent expressed irreééstration statement filed in connection with thé. Listing or
the intent of the provisions of the limited parst@p agreement or are otherwise contemplated bijrtiited partnership agreement.

Opinion of Counsel and Limited Partner Approval

Our Managing Partner will not be required to obtimopinion of counsel that an amendment will esuit in a loss of limited
liability to the limited partners if one of the antements described above under “—No Limited Par&pproval” should occur. No other
amendments to the limited partnership agreemehe(dhan an amendment pursuant to a merger, sather disposition of assets effected in
accordance with the provisions described under “+gde Sale or Other Disposition of Assets” or areadment described in the following
paragraphs) will become effective without the appt@f holders of at least 90% of the outstandinging units, unless we obtain an opinion
of counsel to the effect that the amendment witlaftect the limited liability under the Delawarénited Partnership Act of any of the limit
partners.

In addition to the above restrictions, any amendrtteat would have a material adverse effect orritites or preferences of any type
or class of partner interests in relation to ottlasses of partner interests will also requireajeroval of the holders of at least a majority of
the outstanding partner interests of the clasdfsotad.

In addition, any amendment that reduces the vgiargentage required to take any action must beoapgrby the affirmative vote
limited partners whose aggregate outstanding vatiits constitute not less than the voting requéeethsought to be reduced.

Merger, Sale or Other Disposition of Asse

The limited partnership agreement would provide tha Managing Partner may, with the approval eftielders of at least a
majority of the outstanding voting units, sell, bBaage or otherwise dispose of all or substantalllpf our assets in a single transaction or a
series of related transactions, including by wagnefger, consolidation or other combination, orrapp the sale, exchange or other
disposition of all or substantially all of the atssef our subsidiaries. Our Managing Partner isdte discretion may mortgage, pledge,
hypothecate or grant a security interest in afudrstantially all of our assets (including for tenefit of persons other than us or our
subsidiaries) without the prior approval of thedwsk of our outstanding voting units. Our Manadhagtner could also sell all or substantially
all of our assets under any
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forced sale of any or all of our assets pursuattiédoreclosure or other realization upon thosmuerbrances without the prior approval of
holders of our outstanding voting units.

If conditions specified in the limited partnerslaigreement are satisfied, our Managing Partner még sole discretion convert or
merge our partnership or any of its subsidiariés, iar convey some or all of its assets to, a ndaigned entity if the sole purpose of that
merger or conveyance is to effect a mere changs lagal form into another limited liability entit The unitholders will not be entitled to
dissenters’ rights of appraisal under the partripragreement or the Delaware Limited Partnershipidthe event of a merger or
consolidation, a sale of substantially all of ossets or any other similar transaction or event.

Election to be Treated as a Corporatic

If our Managing Partner, in its sole discretiontedmines that it is no longer in our interestsaatmue as a partnership for U.S.
federal income tax purposes, our Managing Partragr efect to treat our partnership as an associati@s a publicly traded partnership
taxable as a corporation for U.S. federal (andiagple state) income tax purposes or may chos#dotesuch change by merger, conversion
or otherwise.

Dissolution
The partnership will dissolve upon:

Q) the election of our Managing Partner to dissolvepartnership, if approved by the holders of a mgjof the
voting power of the partnership’s outstanding vgtimits;

2 there being no limited partners, unless our pastripris continued without dissolution in accordandth the
Delaware Limited Partnership Act;

3 the entry of a decree of judicial dissolution of partnership pursuant to the Delaware Limited iaghip Act; or

4) the withdrawal of our Managing Partner or any oaent that results in its ceasing to be our Mamafiartner
other than by reason of a transfer of general paititerests or withdrawal of our Managing Parfielowing approval and admissi
of a successor, in each case in accordance witlntiied partnership agreement.

Upon a dissolution under clause (4), the holdes wifajority of the voting power of our outstandirging units could also elect,
within specific time limitations, to continue thannership’s business without dissolution on theesgerms and conditions described in the
limited partnership agreement by appointing ascaessor Managing Partner an individual or entifgraped by the holders of a majority of
the voting power of the outstanding voting unitgyject to the partnership’s receipt of an opiniéeaunsel to the effect that (i) the action
would not result in the loss of limited liabilityf any limited partner and (ii) neither we nor arfyoar subsidiaries (excluding those formed or
existing as corporations) would be treated as aocition taxable as a corporation or otherwistakable as an entity for U.S. federal incc
tax purposes upon the exercise of that right tdicoa.

Liguidation and Distribution of Proceed

Upon our dissolution, our Managing Partner shall acselect one or more persons to act, as ligoide/nless we are continued as a
limited partnership, the liquidator authorized tmevup our affairs will, acting with all of the p@ns of our Managing Partner that the
liquidator deems necessary or appropriate in dgijuent, liquidate our assets and apply the procefkitie liquidation first, to discharge our
liabilities as provided in the limited partnerslaigreement and by law, and thereafter, to the lapi@tners pro rata according to the
percentages of their respective partner interests a record date selected by the liquidator. lichedator may defer liquidation of our assets
for a reasonable period of time or distribute astepartners in kind if it determines that an indimée sale or distribution of all or some of
assets would be impractical or would cause undsgtio the partners.

Withdrawal of our Managing Partner

Except as described below, our Managing Partnéragike not to withdraw voluntarily as our ManagPaytner prior to
December 31, 2020 without obtaining the approvahefholders of at least a majority of the outstagdoting
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units, excluding voting units held by our ManagPartner and its affiliates, and furnishing an ominof counsel regarding tax and limited
liability matters. On or after December 31, 2020, Blanaging Partner may withdraw as Managing Pasihout first obtaining approval of
any common unitholder by giving 90 days’ advanctceg and that withdrawal will not constitute ahaition of the limited partnership
agreement. Notwithstanding the foregoing, our Mamgéartner could withdraw at any time without anider approval upon 90 days’
advance notice to the limited partners if at |&086 of the outstanding common units are beneficianed, owned of record or otherwise
controlled by one person and its affiliates ottmantour Managing Partner and its affiliates.

Upon the withdrawal of our Managing Partner under eircumstances, the holders of a majority ofwbeng power of the
partnership’s outstanding voting units may elestiecessor to that withdrawing Managing Partnea.déiccessor is not elected, or is elected
but an opinion of counsel regarding limited liatyiland tax matters cannot be obtained, the paftipevell be dissolved, wound up and
liquidated, unless within specific time limitatioafter that withdrawal, the holders of a majorifyttte voting power of the partnership’s
outstanding voting units agree in writing to conBrour business and to appoint a successor ManBgiriger. See “—Dissolution” above.

Our Managing Partner may not be removed or expelét or without cause, by unitholders.

In the event of withdrawal of a Managing Partnke, departing Managing Partner will have the optorequire the successor
Managing Partner to purchase the general parttenest of the departing Managing Partner for a gagtment equal to its fair market value.
This fair market value will be determined by agreatbetween the departing Managing Partner andubesssor Managing Partner. If no
agreement is reached within 30 days of our ManaB&gner’'s departure, an independent investmeritgifirm or other independent
expert, which, in turn, may rely on other expestdected by the departing Managing Partner andubeessor Managing Partner will
determine the fair market value. If the departingndging Partner and the successor Managing Padnaot agree upon an expert within
45 days of our Managing Partner’'s departure, tmeexgert chosen by agreement of the experts sdlbgteach of them will determine the
fair market value.

If the option described above is not exerciseditheethe departing Managing Partner or the sucrédsanaging Partner, the
departing Managing Partnsrgeneral partner interest will automatically camugto common units pursuant to a valuation ofstanterests ¢
determined by an investment banking firm or othneependent expert selected in the manner desdrilibd preceding paragraph.

In addition, we will be required to reimburse threpdrting Managing Partner for all amounts due #mading Managing Partner,
including without limitation all employee-relatedbilities, including severance liabilities, incad for the termination of any employees
employed by the departing Managing Partner orfftiades for the partnership’s benefit.

Transfer of General Partner Interests

Except for transfer by our Managing Partner oflalit not less than all, of its general partnerrgdts in the partnership to an affiliate
of our Managing Partner, or to another entity a$ giathe merger or consolidation of our ManagiregtRer with or into another entity or the
transfer by our Managing Partner of all or subsdlgtall of its assets to another entity, our Mgimgy Partner may not transfer all or any part
of its general partner interest in the partnershignother person prior to December 31, 2020 witttweiapproval of the holders of at least a
majority of the voting power of the partnershipigsianding voting units, excluding voting unitsdhbly our Managing Partner and its
affiliates. On or after December 31, 2020, our Mang Partner may transfer all or any part of itagral partner interest without first
obtaining approval of any unitholder. As a conditaf this transfer, the transferee must assumeghés and duties of our Managing Partner
to whose interest that transferee has succeedest tgbe bound by the provisions of the limitedmparship agreement and furnish an opil
of counsel regarding limited liability matters. &ty time, the members of our Managing Partner reflyostransfer all or part of their limited
liability company interests in our Managing Partméthout the approval of the unitholders.

Limited Call Right
If at any time:

0] less than 10% of the then issued and outstandimtelil partner interests of any class (other thatispvoting
units), including our limited partnership unitsedreld by persons other than our Managing Partmeita affiliates; or
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(i) the partnership is subjected to registration umigkeprovisions of the Investment Company Act,

our Managing Partner will have the right, whiclmiay assign in whole or in part to any of its adfiis or to us, to acquire
all, but not less than all, of the remaining linditgartner interests of the class held by unaféitigpersons as of a record date to be
selected by our Managing Partner, on at leastwemdt more than 60 days notice. The purchase pritee event of this purchase is
the greater of:

Q) the current market price as of the date three befjare the date the notice is mailed; and

(2 the highest cash price paid by our Managing Padnany of its affiliates acting in concert with fos
any limited partner interests of the class purctiagi¢hin the 90 days preceding the date on whiahManaging Partner fir:
mails notice of its election to purchase thosetkohipartner interests.

As a result of our Managing Partner’s right to fhage outstanding limited partner interests, a aéiémited partner interests may
have his limited partner interests purchased atnaiesirable time or price. The U.S. tax consequeta unitholder of the exercise of this
call right are the same as a sale by that unithaiflbis limited partnership units in the marketeSMaterial U.S. Federal Tax
Considerations.”

Sinking Fund; Preemptive Right
We will not establish a sinking fund and will nakgt any preemptive rights with respect to thenmships limited partner interest
Meetings; Voting

Except as described below regarding a person apgoavning 20% or more of our limited partnershiftsithen outstanding, record
holders of limited partnership units or of the spkeoting units to be issued to holders of KKR GopdPartnership Units on the record date
will be entitled to notice of, and to vote at, mieg$ of our limited partners and to act upon matse to which holders of limited partner
interests have the right to vote or to act.

Except as described below regarding a person apgoavning 20% or more of our limited partnershiftaithen outstanding, each
record holder of a common unit will be entitlecatoumber of votes equal to the number of limitedrgaship units held. In addition, we
issued special voting units to each holder of KKRWp Partnership Units that provide them with a hanof votes that is equal to the
aggregate number of KKR Group Partnership Unitsttiiay hold and entitle them to participate in Wloée on the same basis as unitholders.
We refer to our common units and special votinguas “voting units.” If the ratio at which KKR Qrp Partnership Units are exchangeable
for our common units changes from one-for-one nlmber of votes to which the holders of the speatihg units are entitled will be
adjusted accordingly. Additional limited partneteirests having special voting rights could alsésbaed. See “—Issuance of Additional
Securities” above.

In the case of common units held by our Managingnea on behalf of nowitizen assignees, our Managing Partner will disitie the
votes on those units in the same ratios as theswdtpartners in respect of other limited partméeriests are cast. Our Managing Partner does
not anticipate that any meeting of unitholders Wwélcalled in the foreseeable future. Any actiat th required or permitted to be taken by
limited partners may be taken either at a meetfrthelimited partners or without a meeting, withawote and without prior notice if
consents in writing describing the action so takensigned by limited partners owning not less tih@mminimum percentage of the voting
power of the outstanding limited partner interéstg would be necessary to authorize or take tttraat a meeting. Meetings of the limited
partners may be called by our Managing Partneydinfited partners owning at least 50% or morehaf voting power of the outstanding
limited partner interests of the class for whiameeting is proposed. Unitholders may vote eithgrarson or by proxy at meetings. The
holders of a majority of the voting power of thasianding limited partner interests of the clagsafbich a meeting has been called,
represented in person or by proxy, will constitatguorum unless any action by the limited partnegsiires approval by holders of a greater
percentage of such limited partner interests, iithvbase the quorum will be the greater percentage.

However, if at any time any person or group (othan our Managing Partner and its affiliates, diract or subsequently approved
transferee of our Managing Partner or its affiktacquires, in the aggregate, beneficial ownershgb% or more of any class of our units
then outstanding, that person or group will losengprights on all of its units and the
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units may not be voted on any matter and will retbnsidered to be outstanding when sending naticasneeting of unitholders,
calculating required votes, determining the presarf@ quorum or for other similar purposes. Oditsumeld in nominee or street name
account will be voted by the broker or other nomiireaccordance with the instruction of the benaffiowner unless the arrangement betv
the beneficial owner and his nominee provides etissr.

Status as Limited Partne

By transfer of our units in accordance with thetipership agreement, each transferee of units wiidimitted as a limited partner
with respect to the units transferred when suatsfex and admission is reflected in the limitedpenship’s books and records. Except as
described under “—Limited Liability” above, in tipartnership agreement or pursuant to Section 1768€# Delaware Limited Partnership
Act (which relates to the liability of a limited gaer who receives a distribution of assets upentinding up of a limited partnership and
who knew at the time of such distribution that &sain violation of this provision) the units wilklully paid and non-assessable.

Non-Citizen Assignees; Redemption

If the partnership is or becomes subject to feglstate or local laws or regulations that in theedmination of our Managing Partner
create a substantial risk of cancellation or faoufies of any property in which the partnership hasnderest because of the nationality,
citizenship or other related status of any limipedtner, we may redeem the common units held bylithaed partner at their current market
price. To avoid any cancellation or forfeiture, dmnaging Partner may require each limited patmdurnish information about his
nationality, citizenship or related status. Ifraited partner fails to furnish information abous hiationality, citizenship or other related status
within 30 days after a request for the informatiwrour Managing Partner determines, with the adefamunsel, after receipt of the
information that the limited partner is not an dlg citizen, the limited partner may be treatedamn-citizen assignee. A non-citizen
assignee does not have the right to direct theagaif his limited partnership units and may noeree distributions in kind upon our
partnership’s liquidation.

Indemnification

Under the limited partnership agreement, in mastcnstances we would indemnify the following persdn the fullest extent
permitted by law, from and against all losses,natgidamages, liabilities, joint or several, expsr(g&luding legal fees and expenses),
judgments, fines, penalties, interest, settlementther amounts

. our Managing Partner;
* any departing Managing Partner;
» any person who is or was an affiliate of a Manad®agtner or any departing Managing Partner;

* any person who is or was a member, partner, tatersgtartner, officer, director, employee, agdadtdiary or trustee of
partnership or its subsidiaries, our Managing Rartm any departing Managing Partner or any aféliaf partnership or its
subsidiaries, our Managing Partner or any depaNlagaging Partner;

e any person who is or was serving at the request\dinaging Partner or any departing Managing Padnany affiliate of a
Managing Partner or any departing Managing Padrem officer, director, employee, member, par@agent, fiduciary or
trustee of another person; or

» any person designated by our Managing Partner.

We would agree to provide this indemnification @sl¢here has been a final and non-appealable juttdmgea court of competent
jurisdiction determining that these persons aateabid faith or engaged in fraud or willful miscootuNe will also agree to provide tt
indemnification for criminal proceedings. Any indeification under these provisions will only be adthe partnership’s assets. Unless it
otherwise agrees, our Managing Partner will ngpdaesonally liable for, or have any obligation tatribute or loan funds or assets to the
partnership to enable the partnership to effectimatemnification. The indemnification of the persatescribed above shall be secondary to
any indemnification such person is entitled fronother person or the relevant KKR fund to the extalicable. We may purchase insurance
against liabilities asserted against and expemsesried by persons for our activities, regardldsst®ther the partnership would have the
power to indemnify the person against liabilitieslar the limited partnership agreement.
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Exclusive Delaware Jurisdictior

The limited partnership agreement provides thalh @fd¢he limited partners and the Managing Paramer each person holding any
beneficial interest in our partnership, to thedstlextent permitted by law, (i) irrevocably agrées any claims, suits, actions or proceedings
arising out of or relating in any way to the lindtpartnership agreement shall be exclusively brougthe Court of Chancery of the State of
Delaware or, if such court does not have subjedtenpurisdiction thereof, any other court in theat® of Delaware with subject matter
jurisdiction; (i) irrevocably submits to the exslue jurisdiction of such courts in connection watty such claim, suit, action or proceedi
(iii) irrevocably agrees not to, and waives anyntitp, assert in any such claim, suit, action acpeding that (A) it is not personally subjec
the jurisdiction of such courts or any other caanvhich proceedings in such courts may be appeéBduch claim, suit, action or
proceeding is brought in an inconvenient forum(@ythe venue of such claim, suit, action or praiéeg is improper; (iv) expressly waives
any requirement for the posting of a bond by ayplaringing such claim, suit, action or proceedifig;consents to process being served in
such claim, suit, action or proceeding by mailiogrtified mail, return receipt requested, a comrebf to such party at the address in effect
for notices hereunder, and agrees that such seskimleconstitute good and sufficient service afgaeiss and notice theregiovided, that
nothing in clause (v) hereof shall affect or liraity right to serve process in any other manner gtexirby law; and (vi) irrevocably waives
any and all right to trial by jury in any such chgisuit, action or proceeding.

Books and Report

Our Managing Partner is required to keep appraphbabks of the partnership’s business at its padadffices or any other place
designated by our Managing Partner. The books woalthaintained for both tax and financial reporfigposes on an accrual basis. For tax
and financial reporting purposes, our year endBecember 31.

As soon as reasonably practicable after the eeddi fiscal year, we will furnish to each partraerinformation (including a
Schedule K-1), which describes on a U.S. dollarssssch partner’s share of our income, gain, lossdeduction for the preceding taxable
year. It may require longer than 90 days afterethe of the fiscal year to obtain the requisite infation from all lowe-tier entities so that
Schedule K-1s may be prepared for our partnergtopsequently, holders of common units who are tdx&ayers should anticipate the need
to file annually with the IRS (and certain statesequest for an extension past April 15 or thetise applicable due date of their income
tax return for the taxable year. In addition, epahtner will be required to report for all tax pages consistently with the information
provided by us.

Right to Inspect Our Books and Recor

The limited partnership agreement will provide thdimited partner can, for a purpose reasonaltiyed to his interest as a limited
partner, upon reasonable written demand and awvihisexpense, have furnished to him:

»  promptly after becoming available, a copy of ouglfederal, state and local income tax returns; and

» copies of the limited partnership agreement, thiéfioate of limited partnership of the partnershielated amendments and
powers of attorney under which they have been dgdcu

Our Managing Partner may, and intends to, keepidential from the limited partners trade secretstber information the
disclosure of which our Managing Partner beliewasadt in the partnership’s best interests or whiiehpartnership is required by law or by
agreements with third parties to keep confidential.
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COMPARISON OF OWNERSHIP OF KKR GROUP PARTNERSHIP UNITS AND KKR & CO. L.P. COMMON UNITS

The table below highlights a number of the sigaificdifferences between the rights and privilegs®aated with ownership of
KKR & Co. L.P. common units and KKR Group Partngpdtnits, which is applicable only to KKR Holdingsd our principals who may
own or come to own KKR Group Partnership Units.sTdiscussion is intended to assist them in undwiitg how their investment will
change if their KKR Group Partnership Units areterged for common units. The following informatisrssummary in nature and is not
intended to describe all the differences betweerktiR Group Partnership Units and the common units.

KKR & Co. L.P.

KKR Group Partnerships

Form of Organization and Purpose

KKR & Co. L.P. was formed on June 25, 2007 as avate limited
partnership. Under our partnership agreement wpenmitted to
engage, directly or indirectly, in any businessvégtthat is approve:
by our Managing Partner and that lawfully may bediected by a
limited partnership organized under Delaware lagr. iRore
information see “Description of Our Limited Partsleip
Agreemer—Our Managing Partn” and“—Purpos”.

KKR Management Holdings L.P. was formed as a Detavimited
partnership and may engage in any lawful act factvibelaware
limited partnerships may be formed. KKR Fund Hodgirh..P. was
formed as a Cayman Islands exempted limited pafipand may
engage in any lawful act for which Cayman Islanxisnepted limited
partnerships may be formed.

Management

Our Managing Partner, KKR Management LLC, is theegal partne
of KKR & Co. L.P. Our Managing Partner managesatur
operations and activities. Our Managing Partnauihorized in
general to perform all acts that it determinesdémbcessary or
appropriate to carry out our purposes and to canmlwcbusiness

Wholly-owned subsidiaries of KKR & Co. L.P. inclutle general
partners of the KKR Group Partnerships. The busing®perty and
affairs of the KKR Group Partnerships are managetbuthe sole,
absolute and exclusive direction of the generaheas.

Additional Equity

Our partnership agreement authorizes us to isswalamited numbe
of additional partnership securities and optioights, warrants and
appreciation rights relating to partnership seasifor the
consideration and on the terms and conditions ksitell by our
Managing Partner in its sole discretion without dpproval of any
limited partners. For more information see “Desioip of Our
Limited Partnership Agreement—Issuance of Additld@ecurities”.

The general partners may establish, from timente iin accordance
with such procedures as they shall determine fiora to time, other
classes of units, one or more series of any swdses, or other
partnership securities with such designations gpegices, rights,
powers and duties (which may be senior to existlngses and series
of units or other partnership securities), as dhaltletermined by the
appropriate general partner. The general partnays mithout the
written consent of any limited partner or any otherson, amend,
supplement, waive or modify any provision of thepective
partnership agreement to reflect any amendmenplsoq@nt, waiver
or modification that such general partner determioebe necessary
or appropriate in connection with the creationhatization or
issuance of any class or series of equity inteénetste partnershiy

Distributions

Distributions will be made to the partners pro @taording to their
percentage interests in KKR & Co. L.P. For moreinfation see
“Market for Registrant’s Common Equity, Related cktmolder
Matters and Issuer Purchases of Equity Securitiestribution
Policy” in our Annual Report on Form 10-K for thiedal year ended
December 31, 2010, filed with the SEC on March04,2and
incorporated by reference in this prospectus.
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The respective general partners, in their soleréligmn, may authoriz
distributions by the KKR Group Partnerships to thespective
partners. In addition, the partnership agreementtsecoKKR Group
Partnerships provide for cash distributions, whighrefer to as “tax
distributions,” to the partners of such partnershighe general
partners determine that the taxable income ofdlevant partnership
for a fiscal year will give rise to taxable incoffoe its partners to the
extent that other distributions made by the KKR @r®artnerships
for such year were otherwise insufficient to cosech tax liabilities
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KKR & Co. L.P.

KKR Group Partnerships

Liquidity

Our common units are listed on the New York StogkHange under
the symbol “KKR”.

Common units are securities and are transferalslerding to the
laws governing transfers of securities and oumgaiship agreement.
In addition to other rights acquired upon transfgracceptance of tl
transfer of common units in accordance with outrEaship
agreement, a transferee of such common units wildmitted as a
limited partner with respect to the common unigs$ferred when
such transfer or issuance is reflected in our baokkrecords. For
more information see “Description of Our Common tgaiTransfer
of Common Unit”.

With limited exceptions, no limited partner of ti&R Group
Partnerships or assignees thereof may transfer aly portion of its
partnership units or other interest in the partmigréor beneficial
interest therein) without the prior consent of thepective general
partner, which consent may be given or withheldnade subject to
such conditions (including, without limitation, theceipt of such
legal opinions and other documents that the geparaher may
require) as are determined by the respective gepertuer, in each
case in such general partner’s sole discretion.

Fiduciary Duties of General Partner

Our partnership agreement contains provisionsrdtaice and
eliminate our Managing Partner’s duties (includiiigiciary duties)
to the common unitholders. Our partnership agreémiso restricts
the remedies available to common unitholders ftioas taken that
without those limitations might constitute breacbéduty (including
fiduciary duties). For more information see “Cocffli of Interest and
Fiduciary Responsibilities”.

The partnership agreements of the KKR Group Pastigs do not
create or impose any fiduciary duty on any of thermers (including
without limitation, the general partners) of the RKGroup
Partnerships or on the respective affiliates of sugh partner.
Further, the partners under the partnership agreenoé the KKR
Group Partnerships waive any and all fiduciary euthat, without
such waiver, may exist or be implied under lawauity, and in
doing so, the partners recognize, acknowledge grekahat their
duties and obligations to one another and to thm@eships are only
as expressly set forth in the partnership agreesraerd those requirt
by the Delaware Revised Uniform Limited Partnership or the
laws of the Cayman Islands, as applica

Indemnification

Our partnership agreement provides, in most cirtcantgs, for the
indemnification of the following persons, to thélést extent
permitted by law, from and against all lossesnafgidamages,
liabilities, joint or several, expenses (includiegal fees and
expenses), judgments, fines, penalties, intereitements or other
amounts arising from any and all threatened, pendircompleted
claims, demands, actions, suits or proceedingshinh such person
may be involved or is threatened to be involveddason of his stat
as such: our Managing Partner; any departing gepartner; any
person who is or was an affiliate of a generalrgarbr any departing
general partner; any person who is or was a merpaener, tax
matters partner, officer, director, employee, agkeaciary or trustee
of us or our subsidiaries, the general partnengrdeparting general
partner or any affiliate of us or our subsidiartb®& general partner or
any departing general partner; any person who Vgagrserving at th
request of a general partner or any departing gépartner or any
affiliate of a general partner or any departingegahpartner as an
officer, director, employee, member, partner, tattars partner,
agent, fiduciary or trustee of another person;nyr @erson designate
by our Managing Partner in its sole discretion. fpare information
see “Description of Our Limited Partnership Agreeitre
Indemnificatior”.

To the fullest extent permitted by law, in mostaimstances the
KKR Group Partnerships are required to indemnify parson (and
such person’s heirs, executors or administratorg) was or is made
or is threatened to be made a party to or is otiserimvolved in any
threatened, pending or completed action, suit ocgeding (brought
in the right of the KKR Group Partnerships or ottise), whether
civil, criminal, administrative or investigativend whether formal or
informal, including appeals, by reason of the thet such person, or
a person for whom such person was the legal repieses, is or was
a partner (including without limitation, the gerlguartner) or a
director, officer or agent of a partner (includinghout limitation, the
general partners) or the KKR Group Partnershipsvbile a director,
officer or agent of a partner (including withounltation, the general
partners) or the KKR Group Partnerships, is or s@&sing at the
request of the KKR Group Partnerships as a direofticer, partner,
trustee, employee or agent of another corporagiartnership, joint
venture, trust, limited liability company, nonptodintity or other
enterprise, for and against all loss and liabgitffered and expenses
(including attorneys’ fees), judgments, fines ambants paid in
settlement reasonably incurred by such personair kairs, executo
or administrators in connection with such actiarit er proceeding,
including appeals
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KKR & Co. L.P. KKR Group Partnerships
Removal of General Partner

Our Managing Partner may not be removed unlessé¢hadval is The general partners of the KKR Group Partnerstépsot be
approved by the vote of the holders of at leasbgrity of the removed as the general partners of the KKR Groum®ahips
outstanding voting units and we receive an opimiboounsel without their approval.

regarding limited liability and tax matters. For manformation see
“Description of Our Limited Partnership Agreement-ithdrawal of
our Managing Partn”.

Limited Partner Voting Rights

Our common unitholders have only limited votinghtig on matters  Except as expressly provided in the partnershipeagents of the
affecting our business and therefore have limitatita to influence ~ KKR Group Partnerships, the limited partners of kiR Group
management’s decisions regarding our businessvatiey rights of  Partnerships have no right to vote on any mattaliing the

our common unitholders are limited as set fortbun partnership partnerships, including with respect to any mergensolidation,
agreement and in the Delaware Limited Partnersiaip For example combination or conversion of the KKR Group Parthars.

our Managing Partner may generally make amendnterasr

partnership agreement or certificate of limitedtparship without the

approval of any common unitholder as set forth ari@escription of

Our Limited Partnership Agreement—Amendment ofltmeited

Partnership Agreeme—No Limited Partner Approv”.

Special Meetings Called by Limited Partners

Meetings of our limited partners may be called by Managing Limited partners of the KKR Group Partnerships haweight under
Partner or by limited partners owning at least 5fi%nore of the their partnership agreements to call meetings ®p#rtners.

voting power of the outstanding limited partneenaists of the class

or classes for which a meeting is proposed. Foenrdormation see

“Description of Our Limited Partnership Agreement-edfings;

Voting”.

Action Through Writing

Any action that is required or permitted to be takg the limited Any action required or permitted to be taken bygheners pursuant
partners may be taken either at a meeting of thigdd partners or, if to the respective partnership agreements of the KK&up
authorized by our Managing Partner, without a nmggtwithout a Partnerships will be taken if all partners whosesemt or ratification
vote and without prior notice if an approval in g setting forth th  is required consent thereto or provide ratificafiomvriting.

action so taken is signed by limited partners ogmiot less than the

minimum percentage of the voting power of the @utding limited

partner interests that would be necessary to aathor take that

action at a meeting at which all the limited partneere present and

voted. For more information see “Description of Qimited

Partnership Agreeme—Meetings; Votin(".
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KKR & Co. L.P.

KKR Group Partnerships

Amendments to Governing Instruments

Our Managing Partner may amend our partnershipeaggat without
the approval of any partner, any unitholder or ather person for
various specified reasonmovided, that no provision of our
partnership agreement that requires the vote aserdgrof unitholders
holding, or holders of, a percentage of the vopiower of
outstanding voting units required to take any actidll be amended,
altered, changed, repealed or rescinded in angcésipat would hav
the effect of reducing such voting percentage wndesh amendment
is approved by the written consent or the affirnatiote of
unitholders or holders of outstanding voting umitsose aggregate
outstanding voting units constitute not less thenvoting or consent
requirement sought to be reducpdyvided further, that no
amendment to our partnership agreement may (ipstiy limited
exception, enlarge the obligations of any limitedtper without its
consent or (ii) enlarge the obligations of, restincany way any
action by or rights of, or reduce in any way theoants distributable,
reimbursable or otherwise payable to the generah@aor any of its
affiliates without the general partner’s cons@mgvided further, that
subject to limited exceptions, any amendment thatldhave a
material adverse effect on the rights or preferemdéeany class of
partnership interests in relation to other clasggmrtnership interes
must be approved by the holders of not less thaajarity of the
outstanding partnership interests of the classtdteprovided
further, that subject to limited exceptions, no amendmentsir
partnership agreement shall become effective witlimiapproval of
unitholders holding at least 90% of the voting poakthe
outstanding voting units unless the partnershipiabtan opinion of
counsel to the effect that such amendment willafict the limited
liability of any limited partner under the Delawadnenited
Partnership Act. For more information see “Desaipbf Our
Limited Partnership Agreement—Amendment of the tédi
Partnership Agreeme”.
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The partnership agreements of the KKR Group Pastrigs may be
amended, supplemented, waived or modified by th&emrconsent
the general partnerprovidedthat any amendment that would have a
material adverse effect on the rights or prefersméany class of
partnership units in relation to other classesasfrership units must
be approved by the holders of not less than a ibajofrthe vested
percentage interests of the class of partnerstitp affected;
provided furthel, that the general partners may, without the writte
consent of any limited partner or any other persomend,
supplement, waive or modify any provision of thetpearship
agreements of the KKR Group Partnerships and egeswiear to,
acknowledge, deliver, file and record whatever doents may be
required in connection therewith, to reflect: filyaamendment,
supplement, waiver or modification that the genpeatners
determine to be necessary or appropriate in coiumegith the
creation, authorization or issuance of any classedes of equity
interest in the KKR Group Partnerships; (ii) thergssion,
substitution, withdrawal or removal of partnersagctordance with tr
partnership agreements of the KKR Group Partnesslii) a changs
in the name of the KKR Group Partnerships, thetlonaof the
principal place of business of the KKR Group Paghips, the
registered agent of the KKR Group Partnershipferégistered
office of the KKR Group Partnerships; (iv) any arderent,
supplement, waiver or modification that the genpeatners
determine in their sole discretion to be necessagppropriate to
address changes in U.S. federal income tax regoitlegislation or
interpretation; (v) a change in the fiscal yeataxable year of the
KKR Group Partnerships and any other changes lieagi¢neral
partners determine to be necessary or appropsaiaesult of a
change in the fiscal year or taxable year of theRK®roup
Partnerships including a change in the dates onhwtiistributions ai
to be made by the KKR Group Partnersh

The general partners may, in their sole discretimilaterally amend
the partnership agreements of the KKR Group Pastiyes to provids
for certain tax elections and, among other reasorsake certain
allocations of items of income, gains, deductiomd lss pursuant to
certain regulations proposed by the U.S. Treasu@yabtment
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KKR & Co. L.P.

KKR Group Partnerships

Asset Sales, Mergers and Consolidations

Our partnership agreement generally prohibits oandyjing Partner,
without the prior approval of the holders of a mijoof the voting
power of our outstanding voting units, from causirsgo sell,
exchange or otherwise dispose of all or substéytélof our and ou
subsidiaries’ assets, taken as a whole, in a singhsaction or a
series of related transactions. However, our Mamagartner in its
sole discretion may mortgage, pledge, hypotheaaggamt a security
interest in all or substantially all of our and @uibsidiaries’ assets
(including for the benefit of persons other tharousur subsidiaries,
including our affiliates) without that approval. OManaging Partner
may also sell all or substantially all of our or @ubsidiaries’ assets
under any forced sale of any or all of our or aursidiaries’ assets
pursuant to the foreclosure of, or other realizatipon, those
encumbrances without that approval. Our partnerabgipement also
prohibits our Managing Partner from merging, coiusding or
combining us with one or more other business estitiithout the
approval of the holders of a majority of the votpmwer of our
outstanding voting units, except to convert usrtother limited
liability entity if certain conditions are met. Fadditional informatio
see “Description of Our Limited Partnership AgreetreMerger,
Sale or Other Disposition of Ass”.
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The general partners of the KKR Group Partnersimag sell,
exchange or otherwise dispose of all or substdyntdlof our assets
in a single transaction or a series of relatedstations without the
consent of the limited partners.
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COMMON UNITS ELIGIBLE FOR FUTURE SALE
General

We cannot predict the effect, if any, future saiesommon units, or the availability for future saf common units, will have on the
market price of our common units prevailing froméito time. The sale of substantial amounts ofcoammon units in the public market, or
the perception that such sales could occur, coaithiihe prevailing market price of our common units

As of August 17, 2011 we have 222,944,668 commats waitstanding, which amount excludes common wetseficially owned b
KKR Holdings through its ownership of KKR Group Baarship Units and common units available for fatissuance under the KKR & Co.
L.P. 2010 Equity Incentive Plan, which we refeasour “Equity Incentive Plan”.

As of August 17, 2011 KKR Holdings owns 460,079,88¢R Group Partnership Units that may be exchangad quarterly basis,
for our common units on a one-for-one basis, sulifecustomary conversion rate adjustments fotssplnit distributions and
reclassifications. Except for interests held by founders and certain interests held by other ekazithat were vested upon grant, interests
in KKR Holdings that are held by our principals atdject to time based vesting up to a fjear period from the date of grant or performs
based vesting and, following such vesting, addiigastrictions on exchange for a period of onwvaryears. The common units issued upon
such exchanges would be “restricted securitiesdedisied in Rule 144 under the Securities Act, ssile register such issuances. Pursuant tc
a registration rights agreement with KKR Holding® are registering the issuance of our common tmigermit holders of KKR Group
Partnership Units who exchange their KKR Group fasghip Units to sell without restriction in theempmarket or otherwise any of our
common units that they receive upon exchange.

Under our Equity Incentive Plan we may grant to employees awards representing our common unitsisguance of common
units pursuant to awards under the Equity Incerfiaa would dilute common unitholders and KKR Haolgs pro rata in accordance with
their respective percentage interests in the KKBugPartnerships. The total number of our commats timat may initially be issued under
our Equity Incentive Plans is equivalent to 15%haf number of fully diluted common units outstamdiwe have filed a registration
statement on Form S-8 under the Securities Aad@ster common units issued or covered by our Edodentive Plan and intend to file one
or more registration statements on Form S-8 urideBecurities Act to register common units issuetbgered by any other plans under
which our employees and others providing servioasstmay receive common units. Any such Form Sg&ttion statements will
automatically become effective upon filing. Accargly, common units registered under such registnadtatements will be available for sale
in the open market.

Our limited partnership agreement authorizes ussioe an unlimited number of additional partnersigipurities and options, rights,
warrants and appreciation rights relating to pasinig securities for the consideration and on émm$ and conditions established by our
Managing Partner in its sole discretion without &pproval of any limited partners. See “Descriptid®ur Limited Partnership Agreement—
Issuance of Additional Securities.”

Rule 144

In general, under Rule 144 as currently in effagierson, including an affiliate of ours, who hasdficially owned common units 1
at least six months, is entitled to sell in anye#imonth period a number of shares that does wweeexhe greater of:

* 1% of the number of common units then outstandisgshown by the most recent report or statemenspwhich percentage
will represent 2,229,446 common units based omtheber of common units outstanding of 222,944,668

« the average weekly trading volume of our commonsumm the NYSE during the four calendar weeks pfiece(a) the date on
which notice of sale is filed on Form 144 with respto such sale or (b) if no notice of sale isufexyl, the date of the receipt of
the order or the date of execution, as applicable.

Sales under Rule 144 are also subject to manrsalefprovisions and notice requirements and t@awadability of current public
information about us.
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In addition, a person who is not deemed to have beeaffiliate of ours at any time during the thneenths preceding a sale and who
has beneficially owned the common units proposeabteold for at least six months would be entittedell an unlimited number of common

units under Rule 144 provided current public infatimn about us is available and, after one yeayrdimited number of common units
without restriction.
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

This summary discusses the material U.S. fedexatdaasiderations related to the ownership and disipa of our common units as
of the date hereof. This summary is based on pongsof the Internal Revenue Code, on the regulatpromulgated thereunder and on
published administrative rulings and judicial déms, all of which are subject to change at antipossibly with retroactive effect. This
discussion is necessarily general and may not apmjl categories of investors, some of which hsag banks, thrifts, insurance companies,
persons liable for the alternative minimum tax,ldes investors who were deemed to own 10% or rabamy foreign corporation owned by
us (taking into account the investor’s interessuich foreign corporation as a result of their owhir interest in us or otherwise), and other
investors that do not own their common units astabassets, may be subject to special rules. kKaxapt organizations and mutual funds are
discussed separately below. The actual tax consegaaf the ownership of our common units will veepending on your circumstances.
This discussion, to the extent it states mattetd.8f federal tax law or legal conclusions and scibjo the qualifications herein, represents
opinion of Simpson Thacher & Bartlett LLP. Suchrdpi is based in part on facts described in thispectus and on various other factual
assumptions, representations and determinatiocisidimg representations contained in certificatewided to us. Any alteration or
incorrectness of such facts, assumptions, repratsems or determinations could adversely impac@it®iracy of this summary and such
opinion. Moreover, opinions of counsel are not bigcbn the IRS or any court, and the IRS may chgliethe conclusions herein and a court
may sustain such a challenge.

For purposes of this discussion, a “U.S. HoldeffoisU.S. federal income tax purposes: (i) an imlial citizen or resident of the
United States; (ii) a corporation (or other entigated as a corporation for U.S. federal incomeptaposes) created or organized in or under
the laws of the United States, any state theredi®District of Columbia; (iii) an estate the imee of which is subject to U.S. federal income
taxation regardless of its source; or (iv) a tisich either (A) is subject to the primary supeimisof a court within the United States and
or more United States persons have the authoritgpnérol all substantial decisions of the trus{®y has a valid election in effect under
applicable Treasury regulations to be treated@dsSaperson. A “Non-U.S. Holder” is a holder thanbt a U.S. Holder.

If a partnership holds our common units, the taatiment of a partner in the partnership will depepoln the status of the partner .
the activities of the partnership. If you are atipar of a partnership that holds our common uwits, should consult your tax advisors. This
discussion does not constitute tax advice andtisntended to be a substitute for tax planning.

Common unitholders should consult their own tax adisors concerning the U.S. federal, state and locadcome tax and estate
tax consequences in their particular situations ofthe ownership and disposition of common units, asell as any consequences under
the laws of any other taxing jurisdiction. This digussion only addresses the material U.S. federalta@onsiderations of the ownership
and disposition of common units and does not addreshe tax considerations under the laws of any tgurisdiction other than the
United States. Non-U.S. Holders, therefore, shoulebnsult their own tax advisors regarding the tax cosequences to them of the
ownership and disposition of common units under théaws of their own taxing jurisdiction.

Taxation of Our Partnership

Subject to the discussion set forth in the nexagaaph, an entity that is treated as a partnefehig.S. federal income tax purposes
is not a taxable entity for U.S. federal income paxposes and incurs no U.S. federal income téxili@s. Each partner of a partnership is
required to take into account its allocable shdiieems of income, gain, loss and deduction ofgiagnership in computing its U.S. federal
income tax liability, regardless of the extent thieh, or whether, it receives cash distributiomsrfrthe partnership, and thus may incur
income tax liabilities unrelated to (and in exce§sany distributions from the partnership. Distrtilons of cash by a partnership to a partner
are not taxable unless the amount of cash distibtat a partner is in excess of the partner’s &gljisasis in its partnership interest.

An entity that would otherwise be classified asaamership for U.S. federal income tax purposes nungetheless be taxable as a
corporation if it is a “publicly traded partnersfiipnless an exception applies. An entity that wotlegeowise be classified as a partnership
publicly traded partnership if (i) interests in th&rtnership are traded on an established seaunitigket or (ii) interests in the partnership are
readily tradable on a secondary market or the anliat equivalent thereof. We are a publicly tragadnership.

However, an exception to taxation as a corporatieierred to as the “Qualifying Income Exceptioexists if at least 90% of the
partnership’s gross income for every taxable yeasists of “qualifying income” and the partnersisimot
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required to register under the Investment Compaaty Qualifying income includes certain interestame, dividends, real property rents,
gains from the sale or other disposition of realerty, and any gain from the sale or dispositiba capital asset or other property held for
the production of income that otherwise constitupeslifying income.

Our Managing Partner has adopted a set of investpmticies and procedures that govern the typeswastments we can make (and
income we can earn), including structuring certauestments through entities, such as our interatediolding company, classified as
corporations for U.S. federal income tax purposssdiscussed further below), to ensure that wemagket the Qualifying Income Exception
each taxable year. It is the opinion of Simpsonchiea & Bartlett LLP that we will be treated as atparship and not as a corporation for U
federal income tax purposes based on certain asgmand factual statements and representationg fmadis, including statements and
representations as to the manner in which we intemdanage our affairs, the composition of our mepand that our Managing Partner will
ensure that we comply with the investment polieied procedures put in place to ensure that we the€pualifying Income Exception in
each taxable year. However, this opinion is baséslyson current law and does not take into acceuytproposed or potential changes in
(including the proposed legislation described inof#dsed Legislation” below) which may be enactetthwetroactive effect. Moreover,
opinions of counsel are not binding upon the IR@ror court, and the IRS may challenge this conafuand a court may sustain such a
challenge.

If we fail to meet the Qualifying Income Exceptiather than a failure that is determined by the t&Be inadvertent and that is
cured within a reasonable time after discoveryf me are required to register under the Investn@ornpany Act, we will be treated as if we
had transferred all of our assets, subject tolitads, to a newly formed corporation, on the fidsty of the year in which we fail to meet the
Qualifying Income Exception, in return for stocktivat corporation, and then distributed the stacthe common unitholders in liquidation of
their interests in us. Based on current law, teisnded contribution and liquidation would be taxefte common unitholders so long as we do
not have liabilities in excess of the tax basisuf assets at that time. Thereafter, we would éetéd as a corporation for U.S. federal income
tax purposes.

If we were treated as a corporation in any taxgbhe, either as a result of a failure to meet thalifying Income Exception or
otherwise, our items of income, gain, loss and deédn would be reflected only on our tax returrhetthan being passed through to our
common unitholders, and we would be subject to bofporate income tax on our taxable income. gtions made to our common
unitholders would be treated as either taxabledéivdl income, which may be eligible for reducedsatetaxation, to the extent of our current
or accumulated earnings and profits, or in the mtsef earnings and profits, as a nontaxable retticapital, to the extent of the holder’s tax
basis in the common units, or as taxable capital, gdter the holder’s basis is reduced to zer@ddition, in the case of Non-U.S. Holders,
distributions treated as dividends would be suljgetithholding tax. Accordingly, treatment as apmration would materially reduce a
holder’s after-tax return and thus could resublh ireduction of the value of the common units.

If at the end of any taxable year we fail to méet Qualifying Income Exception, we may still qualifs a partnership if we are
entitled to relief under the Internal Revenue Cfiean inadvertent termination of partnership stafthis relief will be available if: (i) the
failure is cured within a reasonable time aftecdigry; (ii) the failure is determined by the IRShie inadvertent; and (iii)) we agree to make
such adjustments (including adjustments with resfmecur partners) or to pay such amounts as apgned by the IRS. It is not possible to
state whether we would be entitled to this relie@iny or all circumstances. If this relief provisis inapplicable to a particular set of
circumstances involving us, we will not qualify apartnership for federal income tax purposes. Hviis relief provision applies and we
retain our partnership status, we or our unith@dduring the failure period) will be required taypsuch amounts as are determined by the
IRS.

Proposed Legislatiol

Over the past several years, a number of legigla@nhd administrative proposals have been introdaoddin certain cases, have b
passed by the U.S. House of Representatives. Moshtly, the U.S. House of Representatives on Mayp@10 passed legislation that would
have, in general, treated income and gains, inatudain on sale, attributable to an interest ilnaastment services partnership interest, or
“ISPI”, as income subject to a new blended tax tla# is higher than under current law, exceph&oextent such ISPl would have been
considered under the legislation to be a qualifi@pital interest. Your interest in us, our inteiagtKR Fund Holdings L.P. and the interests
that KKR Fund Holdings L.P. holds in entities tha¢ entitled to receive carried interest may haenlclassified as ISPIs for purposes of this
legislation. The U.S. Senate considered but didhass similar legislation. It is unclear when orettter the U.S. Congress will reconsider
similar legislation or what provisions will be incled in any legislation, if enacted.
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The House bill provided that, for taxable yearsibeing ten years after the date of enactment, ircderived with respect to an ISPI
that is not a qualified capital interest and tisagubject to the rules discussed above would nqubéfying income for purposes of the
Qualifying Income Exception. Therefore, if similagislation is enacted, following such ten-yeargarwe would be precluded from
qualifying as a partnership for U.S. federal incamse purposes or be required to hold all such 18fisugh corporations, possibly U.S.
corporations. If we were taxed as a U.S. corponatiorequired to hold all ISPIs through corporasioour effective tax rate would increase
significantly. The federal statutory rate for car@tions is currently 35%. In addition, we coulddubject to increased state and local taxes.
Furthermore, you could be subject to tax on ouveosion into a corporation or any restructuringuiegd in order for us to hold our ISPIs
through a corporation.

The Obama administration has indicated it suppbesadoption of legislation that similarly changes treatment of carried interest
for U.S. federal income tax purposes. In its pitgisrevenue proposals for 2012 the Obama admitistriaroposes that the current law
regarding the treatment of carried interest be ghdrfor periods after December 31, 2011 to sulsjgch income to ordinary income tax
(which is taxed at a higher rate than the propdsedded tax rate under the House legislation). @hama administratios’published revent
proposals for 2010 and 2011 contained similar psafs

States and other jurisdictions have also consideggdlation to increase taxes with respect toiedrinterest. For example, New
York recently considered legislation under whichiyould be subject to New York state income tainoome in respect of our common
units as a result of certain activities of ourl&ffes in New York. This legislation would have heetroactive to January 1, 2010. It is unclear
when or whether similar legislation will be enacted

The remainder of this discussion is based on cula@nwithout regard to the proposed legislatioscdssed above.
Taxation of our Intermediate Holding Company

The income derived by us from KKR’s fund managensentices likely will not be qualifying income fpurposes of the Qualifying
Income Exception. Therefore, in order to meet thialiying Income Exception, we hold our interestghie KKR Group Partnership that
holds such fund management companies and othestmeats that may not generate qualifying incomgftoposes of the Qualifying Income
Exception, indirectly through our intermediate hngglcompany, KKR Management Holdings Corp., whilréated as a corporation for U.S.
federal income tax purposes.

As the holder of KKR Management Holdings Corp. camnrstock, we are not taxed directly on the earnofgéKR Management
Holdings Corp. or the earnings of entities heldtiyh KKR Management Holdings Corp. Rather, as tnpapf KKR Management
Holdings L.P., KKR Management Holdings Corp. incutS. federal income taxes on its proportionateesbany net taxable income of
KKR Management Holdings L.P. KKR Management Holdifi€prp.’s liability for U.S. federal income taxesdaapplicable state, local and
other taxes could be increased if the IRS wereitaessfully reallocate income or deductions ofrétated entities conducting KKR's
business.

Distributions of cash or other property that weeiee from KKR Management Holdings Corp. will comst# dividends for U.S.
federal income tax purposes to the extent paid #&R Management Holdings Corp.’s current or accuated earnings and profits (as
determined under U.S. federal income tax princ)pléshe amount of a distribution by KKR Manageneétoldings Corp. exceeds its current
and accumulated earnings and profits, such excildsevireated as a tax-free return of capitalh® éxtent of our tax basis in the KKR
Management Holdings Corp. common stock, and thieafll be treated as a capital gain.

If we form, for other purposes, a U.S. corporatiomother entity treated as a U.S. corporation f8.Jederal income tax purposes,
that corporation would be subject to U.S. fedarabme tax on its income.

Personal Holding Companie

KKR Management Holdings Corp. could be subjectdditonal U.S. federal income tax on a portiontefincome if it is determined
to be a personal holding company, or PHC, for fe8eral income tax purposes. Subject to certaieghians, a U.S. corporation will be
classified as a PHC for U.S. federal income taypses in a given taxable year if (i) at any timarduthe last half of such taxable year, five
or fewer individuals (without regard to their céizship or residency and including as individualstiiés purpose certain entities such as
certain tax-exempt organizations and pension fuads) or are deemed to own (pursuant to certaintoaets/ze ownership rules) more than
50% of the stock of the corporation by value aijdatileast 60% of the corporation’s adjusted omdyngross income, as determined for U.S.
federal income tax
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purposes, for such taxable year consists of PH@hiec(which includes, among other things, dividemutgrest, royalties, annuities and, ur
certain circumstances, rents).

Due to applicable attribution rules, it is likelyat five or fewer individuals or tax-exempt orgaatians will be treated as owning
actually or constructively more than 50% of theueabf KKR Management Holdings Corp. common stoakngequently, KKR Management
Holdings Corp. could be or become a PHC, depenaiinghether it fails the PHC gross income testadfa factual matter, the income of K
Management Holdings Corp. fails the PHC gross iretest, it will be a PHC. Certain aspects of thasglincome test cannot be predicted
with certainty. Thus, no assurance can be givenkK&® Management Holdings Corp. will not becomeHPfollowing this offering or in th
future.

If KKR Management Holdings Corp. is or were to haeoa PHC in a given taxable year, it would be stttifiean additional 15%
PHC tax on its undistributed PHC income, which galieincludes the company’s taxable income, sulfiecertain adjustments. For taxable
years beginning after December 31, 2012, the PH@ate on undistributed PHC income will be equah® highest marginal rate on ordini
income applicable to individuals. If KKR Managemeétaldings Corp. were to become a PHC and had stgmif amounts of undistributed
PHC income, the amount of PHC tax could be matdtalvever, distributions of such income reduceRR&C income subject to tax.

Certain State, Local and Non-U.S. Tax Matters

We and our subsidiaries may be subject to statal lr non-U.S. taxation in various jurisdictioms;luding those in which we or
they transact business, own property or resideekample, we and our subsidiaries may be subjedete York City unincorporated busine
tax. We may be required to file tax returns in samall of those jurisdictions. The state, locahon-U.S. tax treatment of us and our
common unitholders may not conform to the U.S. fabi@come tax treatment discussed herein. Wepail non-U.S. taxes, and dispositions
of foreign property or operations involving, or @stments in, foreign property may give rise to hb8- income or other tax liability in
amounts that could be substantial. Any nbi$. taxes incurred by us may not pass througltaneon unitholders as a credit against their
federal income tax liability.

Consequences to U.S. Holders of Common Units

The following is a summary of the material U.S.d&al income tax consequences that will apply togea U.S. Holder of our
common units.

For U.S. federal income tax purposes, your allaeabbre of our items of income, gain, loss, dednatr credit will be governed by
the limited partnership agreement for our partriprgtsuch allocations have “substantial econonffea” or are determined to be in
accordance with your interest in our partnership. Welieve that for U.S. federal income tax purppsesh allocations will have substantial
economic effect or be in accordance with your edein our partnership, and our Managing Partrtenifs to prepare tax returns based on
such allocations. If the IRS successfully challente allocations made pursuant to the limitedngaship agreements, the resulting
allocations for U.S. federal income tax purposeghibe less favorable than the allocations seh fiorthe limited partnership agreements.

The characterization of an item of our income, ghiss, deduction or credit will be determined at (rather than at your) level.
Similarly, the characterization of an item of KKRrél Holdings L.Ps income, gain, loss deduction or credit will béedmined at the level «
KKR Fund Holdings L.P. or the level of any subsiglipartnership in which KKR Fund Holdings L.P. owarsinterest rather than at our ley
Distributions we receive from KKR Management HolgnCorp. will be taxable as dividend income toaktent of KKR Management
Holdings Corp.’s current and accumulated earnimgspaofits and, to the extent allocable to indiatlholders of common units, they will be
eligible for a reduced rate of tax of 15% throu@i2, provided that certain holding period requirateare satisfied. Also, a U.S. Holder that
is a corporation, subject to limitations, may bétk to a dividends received deduction with redpe its shares of dividends paid to us by
KKR Management Holdings Corp.

We may derive taxable income from an investmerttithaot matched by a corresponding distributiosash. In addition, special
provisions of the Internal Revenue Code may beiegiplke to certain of our investments, and may affiee timing of our income, requiring us
(and, consequently, you) to recognize taxable ircbafore we (or you) receive cash, if any, attablg to such income. Accordingly, it is
possible that your allocable share of our incommeafparticular taxable year could exceed any céshilglition you receive for the year, thus
giving rise to an out-of-pocket tax liability fooy.
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Basis, Holding Periot

You will have an initial tax basis in your commonits equal to the amount paid for your common uMtsur basis will be increased
by your share of our income and by increases im gbare of our liabilities, if any. Your basis wile decreased, but not below zero, by
distributions from us, by your share of our losaed by any decrease in your share of our liakslitie

If you acquire common units in separate transasti@mu must combine the basis of those units andtaiaia single adjusted tax
basis for all those units. Upon a sale or othgoakgion of less than all of the common units, dipa of that tax basis must be allocated to
common units sold.

Limits on Deductions for Losses and Expel

Your deduction of your share of our losses willib@ted to your tax basis in your common units aifiggpu are an individual or a
corporate holder that is subject to the “at rislles, to the amount for which you are considerdakttat risk” with respect to our activities, if
that is less than your tax basis. In general, yitluoe at risk to the extent of your tax basis wuy common units, reduced by (1) the portion of
that basis attributable to your share of our liibs for which you will not be personally liabla@(2) any amount of money you borrow to
acquire or hold your common units, if the lendethafse borrowed funds owns an interest in us,lé&aé to you or can look only to the
common units for repayment. Your at risk amount géinerally increase by your allocable share ofiocome and gain and decrease by cash
distributions to you and your allocable share sbks and deductions. You must recapture lossestéedn previous years to the extent that
distributions cause your at risk amount to be tkas zero at the end of any taxable year. Lossadlolived or recaptured as a result of these
limitations will carry forward and will be allowablto the extent that your tax basis or at risk amouhichever is the limiting factor,
subsequently increases. Any excess loss abovgdrapreviously suspended by the at risk or basisdtions may no longer be used.

We do not expect to generate income or losses fpaissive activities” for purposes of Section 469ha Internal Revenue Code.
Accordingly, income allocated to you by us may betoffset by your Section 469 passive losses asgkfallocated to you may not be used
to offset your Section 469 passive income. In aaldjtother provisions of the Internal Revenue Codsy limit or disallow any deduction for
losses by you or deductions associated with cesatssets of the partnership in certain cases. Youldltonsult with your tax advisors
regarding the limitations on the deductibility oses that you may be subject to under applic&ickioss of the Internal Revenue Code.

Limitations on Deductibility of Organizational Exmees and Syndication Fe

Neither we nor any U.S. Holder may deduct orgaional or syndication expenses. Syndication feesdwtvould include any sales
or placement fees or commissions or underwritisgalint payable to third parties) must be capitdlered cannot be amortized or otherwise
deducted.

Limitations on Interest Deductiol

Your share of our interest expense is likely tdrbated as “investment interest” expense. If yaiaanon-corporate U.S. Holder, the
deductibility of “investment interest” expenseiiited to the amount of your “net investment incoiméur share of our dividend and
interest income will be treated as investment inepatthough “qualified dividend income” subjectregluced rates of tax in the hands of an
individual will only be treated as investment ina@ifiyou elect to treat such dividend as ordinaigoime not subject to reduced rates of ta
addition, state and local tax laws may disallowwdsidns for your share of our interest expense.

The computation of your investment interest expemiidgake into account interest on any margin agadorrowing or other loan
incurred to purchase a common unit. Net investritar@me includes gross income from property heldrfeestment and amounts treated as
portfolio income under the passive loss rules tishictible expenses, other than interest, directhnected with the production of investment
income, but does not include long-term capital gaittributable to the disposition of property higldinvestment. For this purpose, any long-
term capital gain or qualifying dividend incomettigataxable at long-term capital gain rates idwked from net investment income, unless
the U.S. Holder elects to pay tax on such gainddend income at ordinary income rates.
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Deductibility of Partnership Investment Expenditiby Individual Partners and by Trusts and Esti

Subject to certain exceptions, all miscellanecemmited deductions of an individual taxpayer, amtboe of such deductions of an
estate or trust, are deductible only to the extesit such deductions exceed 2% of the taxpayejisest gross income. Moreover, in taxable
years beginning on or after January 1, 2013 therailse allowable itemized deductions of individualsose gross income exceeds
applicable threshold amount are subject to redndiijpan amount equal to the lesser of (1) 3% oktteess of the individual’'s adjusted gross
income over the threshold amount, or (2) 80% ofameunt of the itemized deductions.

The operating expenses of KKR Fund Holdings Liiluding any management fees paid, may be treatedscellaneous itemized
deductions subject to the foregoing rule. Accordinig you are a non-corporate U.S. Holder, youwddaonsult your tax advisors with
respect to the application of these limitations.

Treatment of Distributions

Distributions of cash by us will not be taxableytau to the extent of your adjusted tax basis (diesdrabove) in your common units.
Any cash distributions in excess of your adjustediasis will be considered to be gain from the salexchange of your common units
(described below). Under current laws, such gainld/be treated as capital gain and would be long-tspital gain if your holding period
for your common units exceeds one year, subjecettain exceptions (described below). A reductiogdur allocable share of our liabilities,
and certain distributions of marketable securitigsis, are treated similar to cash distributiond fc5. federal income tax purposes.

Sale or Exchange of Common Units

You will recognize gain or loss on a sale of commaits equal to the difference, if any, betweenahmunt realized and your
adjusted tax basis in the common units sold. Yowount realized will be measured by the sum of tehaor the fair market value of other
property received plus your share of our liabiitig any, at the time of such sale or exchange.

Subject to the exceptions discussed in this papgyigain or loss recognized by you on the salexoh&nge of a common unit will t
taxable as capital gain or loss and will be longateapital gain or loss if your holding period iauy common units (as discussed above under
“—Basis, Holding Period”) is greater than one yearthe date of such sale or exchange. If we havenade a qualifying electing fund
election, or QEF election, to treat our interesd ipassive foreign investment company, or PFIG, @galified electing fund, or QEF, gain
attributable to such an interest would be taxablerdinary income and would be subject to an isterbarge. In addition, certain gain
attributable to our investment in a controlled fgrecorporation, or CFC, may be ordinary income e@dain gain attributable to “unrealized
receivables” or “inventory items” would be charaized as ordinary income rather than capital gagr.example, if we hold debt acquired at
a market discount, accrued market discount on dabhwould be treated as “unrealized receivablBlse’ deductibility of capital losses is
subject to limitations.

Holders who acquire units at different times artérid to sell all or a portion of the units withity@ar of their most recent purchase
are urged to consult their tax advisors regardiggapplication of certain “split holding period’les to them and the treatment of any gain or
loss as long-term or short-term capital gain os.los

Foreign Tax Credit Limitation

Subject to certain exceptions and limitations, willibe entitled to a foreign tax credit with regp¢o your allocable share of
creditable foreign taxes paid on our income andgéther than the income and gains of our intefatedholding company). Complex
rules may, depending on your particular circumstantmit the availability or use of foreign taedits. Gains from the sale of our foreign
investments may be treated as U.S. source gaimsegaently, you may not be able to use the foriigreredit arising from any foreign tax
imposed on such gains unless such credit can dizdgpubject to applicable limitations) against tue on other income treated as derived
from foreign sources. Certain losses that we imcay betreated as foreign source losses, which could eethiee amount of foreign tax cred
otherwise available.

Section 754 Election

We have an election in place pursuant to Sectignof3he Internal Revenue Code. The election &viscable without the consent of
the IRS, and will generally require us to adjust thix basis in our assets, or “inside basis, lattable
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to a transferee of common units under Section H4#(the Internal Revenue Code to reflect the pasehprice of the common units paid by
the transferee. In addition, KKR Management Holdibg?. has made a Section 754 election. Thereforglar adjustments will be made
upon the transfer of interests in KKR Managementiigs L.P.

Even though we will have a Section 754 electioaffact, because there is no Section 754 electi@ffact for KKR Fund
Holdings L.P., and we will not make an electionifpit is unlikely that our Section 754 electioiillyprovide any substantial benefit or
detriment to a transferee of our common units.

The calculations involved in the Section 754 etattire complex. We will make them on the basisssfimptions as to the value of
our assets and other matters.

Uniformity of Common Units, Transferor/Transferdméations

Because we cannot match transferors and transfef@es common units, we will adopt depreciatiomaatization and other tax
accounting positions that may not conform withaalbects of existing Treasury regulations. A sudaeHRS challenge to those positions
could adversely affect the amount of tax benefralable to you. It also could affect the timingtb&se tax benefits or the amount of gain on
the sale of our common units and could have a hegmpact on the value of our common units or Itegsuaudits of and adjustments to our
common unitholders’ tax returns.

In addition, generally our taxable income and less# be determined and apportioned among inveaiging conventions we reg:
as consistent with applicable law. As a resulgoifi transfer your common units, you may be allagt@teome, gain, loss and deduction
realized by us after the date of transfer. Simjlaaltransferee may be allocated income, gain,dogsdeduction realized by us prior to the
of the transferee’s acquisition of our common units

Although Section 706 of the Internal Revenue Coeleegally provides guidelines for allocations ofrigeof partnership income and
deductions between transferors and transfereeartifgy interests, it is not clear that our allomatinethod complies with its requirements. If
our convention were not permitted, the IRS mighttead that our taxable income or losses must HlBcated among the investors. If such a
contention were sustained, your respective taixliligls would be adjusted to your possible detrimm&ur Managing Partner is authorized to
revise our method of allocation between transfeaois transferees (as well as among investors whtesests otherwise vary during a taxe
period).

Foreign Currency Gain or Los

Our functional currency will be the U.S. dollargdaour income or loss will be calculated in U.S.ldd. It is likely that we will
recognize “foreign currency” gain or loss with respto transactions involving non-U.S. dollar cadies. In general, foreign currency gain or
loss is treated as ordinary income or loss. Yowkhoonsult your tax advisor with respect to thettaatment of foreign currency gain or Ic

Passive Foreign Investment Compar

We may own directly or indirectly interests in faye entities that are treated as corporations {&. federal income tax purposes.
You may be subject to special rules as a resylbof indirect investments in such foreign corpanasi, including the rules applicable to an
investment in a passive foreign investment compan?FIC. KKR Management Holdings Corp. will be jgaib to similar rules as those
described below with respect to any PFICs owneektlir or indirectly by it.

A PFIC is defined as any foreign corporation wigkgect to which either (1) 75% or more of the ginssme for a taxable year is
“passive income” or (2) 50% or more of its assetany taxable year (generally based on the quprmedrage of the value of its assets)
produce “passive income.” There are no minimumlstienership requirements for shareholders in PF@Z&e a corporation qualifies as a
PFIC it is, subject to certain exceptions, alwagated as a PFIC, regardless of whether it saisfiber of the qualification tests in
subsequent years. Any gain on disposition of stde PFIC, as well as income realized on certaktéss distributions” by the PFIC, is
treated as though realized ratably over the shoftgour holding period in our common units or évaiding period in the PFIC. Such gain or
income is taxable as ordinary income and dividgrald by a PFIC to an individual will not be eligetfior the reduced rates of taxation thal
available for certain qualifying dividends. In atiloin, an interest charge would be imposed on y@eth@n the tax deferred from prior years.
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Although it may not always be possible, we expechbke a QEF election under the Internal Revenwe@dere possible with
respect to each entity treated as a PFIC to tresdit son-U.S. entity as a QEF in the first year whlshares in such entity. A QEF election is
effective for our taxable year for which the elentis made and all subsequent taxable years andhotde revoked without the consent of
IRS. If we make a QEF election with respect toiaterest in a PFIC, in lieu of the foregoing treatr) we would be required to include in
income each year a portion of the ordinary earnargbnet capital gains of the QEF called “QEF Isidas,” even if not distributed to us.
Thus, holders may be required to report taxablerimeas a result of QEF Inclusions without corresipareceipts of cash. However, a
holder may elect to defer, until the occurrenceestain events, payment of the U.S. federal inctarattributable to QEF Inclusions for
which no current distributions are received, but lag required to pay interest on the deferredcaxputed by using the statutory rate of
interest applicable to an extension of time forrpagt of tax. Our tax basis in the shares of suchW@. entities, and a holder’s basis in our
common units, will be increased to reflect QEF lisabns. No portion of the QEF Inclusion attributatd ordinary income will be eligible for
reduced rates of taxation. Amounts included as QEkisions with respect to direct and indirect istveents generally will not be taxed again
when actually distributed. You should consult ytax advisors as to the manner in which QEF Inchsiaffect your allocable share of our
income and your basis in your common units.

Alternatively, in the case of a PFIC that is a jelpltraded foreign company, we may make an elediio"mark to market” the stock
of such foreign company on an annual basis. Putg¢aauch an election, you would include in eacaryas ordinary income the excess, if
any, of the fair market value of such stock ovenitjusted basis at the end of the taxable year.nvay treat as ordinary loss any excess ¢
adjusted basis of the stock over its fair markéteat the end of the year, but only to the extérthe net amount previously included in
income as a result of the election in prior years.

We may make certain investments, including foranset investments in specialized investment fundisvastments in funds of
funds through non-U.S. corporate subsidiaries @KR Group Partnerships or through other non-ddBporations. Such entities may be
PFICs for U.S. federal income tax purposes. Intamidicertain of our investments could be in PFIQwus, we can make no assurance that
some of our investments will not be treated as Helough a PFIC or as interests in PFICs or thalh ®FICs will be eligible for the “mark to
market” election, or that as to any such PFICs lebe able to make QEF elections.

If we do not make a QEF election with respect RF#C, Section 1291 of the Internal Revenue Codktreiht all gain on a
disposition by us of shares of such entity, gaitht@ndisposition of common units by a holder atreetwhen we own shares of such entity, as
well as certain other defined “excess distributjbas if the gain or excess distribution were oaginincome earned ratably over the shorter of
the period during which the holder held its commoits or the period during which we held our shamesuch entity. For gain and excess
distributions allocated to prior years, (i) the tate will be the highest in effect for that taxalgkar and (ii) the tax will be payable generally
without regard to offsets from deductions, lossas expenses. Holders will also be subject to asrést charge for any deferred tax. No
portion of this ordinary income will be eligiblerfthe favorable tax rate applicable to “qualifigdidend income” for individual U.S. persons.

Controlled Foreign Corporations

A non-U.S. entity will be treated as a controlledeign corporation, or CFC, if it is treated asogporation for U.S. federal income
tax purposes and if more than 50% of (i) the totaehbined voting power of all classes of stock @f tlont.S. entity entitled to vote or (ii) tl
total value of the stock of the non-U.S. entitp¥gned by U.S. Shareholders on any day during tkebta year of such non-U.S. entity. For
this purpose, a “U.S. Shareholder” with respec tmn-U.S. entity means a U.S. person (includibkgS partnership like us) that owns 10%
or more of the total combined voting power of &isses of stock of the non-U.S. entity entitlegtdte.

When making investment or other decisions, we edgtisider whether an investment will be a CFC aedctinsequences related
thereto. If we are a U.S. Shareholder in a non-enfity that is treated as a CFC, each common oidigihh may be required to include in
income its allocable share of the CFC'’s “Subparin€bme reported by us. Subpart F income geneiratlydes dividends, interest, net gain
from the sale or disposition of securities, norivaty managed rents and certain other generallgipasypes of income. The aggregate
Subpart F income inclusions in any taxable yeantire to a particular CFC are limited to such grgiturrent earnings and profits. These
inclusions are treated as ordinary income (wheath@ot such inclusions are attributable to nettedygiains). Thus, an investor may be
required to report as ordinary income its allocatiare of the CFC’s Subpart F income reported hyitheut corresponding receipts of cash
and may not benefit from capital gain treatmenhwéspect to the portion of our earnings (if artyfilautable to net capital gains of the CFC.
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The tax basis of our shares of such non-U.S. emtitgl your tax basis in your common units, willibereased to reflect any required
Subpart F income inclusions. Such income will lsated as income from sources within the UnitedeStdor certain foreign tax credit
purposes, to the extent derived by the CFC from Eb8rces. Such income will not be eligible for teduced rate of tax applicable to
“qualified dividend income” for individual U.S. pgons. See above under “—Limitations on Interestuatdns.”Amounts included as such
income with respect to direct and indirect invesitaggenerally will not be taxable again when adyudistributed.

Regardless of whether any CFC has Subpart F incanyegain allocated to you from our dispositiorstafck in a CFC will be treat:
as dividend income to the extent of your allocalblare of the current and/or accumulated earnindgeofits of the CFC which may be
eligible for the reduced rates of taxation applieab certain qualified dividends. In this regagdrnings would not include any amounts
previously taxed pursuant to the CFC rules. Howeavet losses (if any) of a non-U.S. entity ownedibythat is treated as a CFC will not pass
through to you. Moreover, a portion of your gaiorrthe sale or exchange of your common units maydaged as ordinary income. Any
portion of any gain from the sale or exchange obmmon unit that is attributable to a CFC may bkatid as an “unrealized receivable”
taxable as ordinary income. See “—Sale or Exchafigg@mmon Units.”

If a non-U.S. entity held by us is classified athba CFC and a PFIC during the time we are a Uh&@reholder of such non-U.S.
entity, you will be required to include amountsnoome with respect to such non-U.S. entity purstmthis subheading, and the
consequences described under “—Passive Foreigstmeat Companies” above will not apply. If our owstep percentage in a non-U.S.
entity changes such that we are not a U.S. Shatehwlith respect to such non-U.S. entity, then @y be subject to the PFIC rules. The
interaction of these rules is complex, and prospedtolders are urged to consult their tax advigothis regard.

Investment Structur

To manage our affairs so as to meet the Qualifiniegme Exception for the publicly traded partnepshiles (discussed above) and
comply with certain requirements in our partnersdgpeement, we may need to structure certain imazds through entities classified as a
corporation for U.S. federal income tax purposesweler, because our common unitholders will betltén numerous taxing jurisdictions,
no assurances can be given that any such invessimanture will be beneficial to all our common tinolders to the same extent, and may
even impose additional tax burdens on some of oomeon unitholders. As discussed above, if theyemiéire a non-U.S. corporation it may
be considered a CFC or PFIC. If the entity were 3. dorporation, it would be subject to U.S. fetder@ome tax on its operating income,
including any gain recognized on its disposal ®fritvestments. In addition, if the investment iveal U.S. real estate, gain recognized on
disposition of the real estate would generally tigiect to U.S. federal income tax, whether the omfion is a U.S. or a nad:S. corporation

Taxes in Other State, Local, and Non-U.S. Jurisolist

In addition to U.S. federal income tax consequengas may be subject to potential U.S. state andlltaxes because of an
investment in us in the U.S. state or locality imieh you are a resident for tax purposes or in tvisie have investments or activities,
including jurisdictions in which we hold certain,aas or similar natural resource-related investisieYou may also be subject to tax return
filing obligations and income, franchise or othexds, including withholding taxes, in state, lomahon-U.S. jurisdictions in which we invest,
or in which entities in which we own interests coatactivities or derive income. Income or gair@ririnvestments held by us may be sut
to withholding or other taxes in jurisdictions ddesthe United States, subject to the possibilityeduction under applicable income tax
treaties. If you wish to claim the benefit of arpligable income tax treaty, you may be requiredubmit information to tax authorities in st
jurisdictions. You should consult your own tax abris regarding the U.S. state, local and-U.S. tax consequences of an investment in us.
See discussion above under “—Proposed Legislatioréspect of legislation recently considered byviNéork State.

U.S. Federal Estate Taxes

Common units will be included in the gross estdta 0.S. citizen or resident for U.S. federal estaix purposes. Therefore, a U.S.
federal estate tax may be payable in connection tvi#¢ death of a holder of common units. Prospedtidividual U.S. Holders should cons
their own tax advisors concerning the potential.efleral estate tax consequences with respecirtoammon units.
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U.S. Taxation of Tax-Exempt U.S. Holders of Commbimits

A holder of common units that is a taxempt organization for U.S. federal income taxppses and therefore generally exempt f
U.S. federal income taxation will nevertheless ligiect to unrelated business taxable income, orlUJ®Tthe extent, if any, that its allocable
share of our income consists of UBTI. A tax-exeipgattner of a partnership that regularly engagestimade or business which is unrelated to
the exempt function of the tax-exempt partner nmudtide in computing its UBTI its pro rata shareh@ther or not distributed) of such
partnership’s gross income and deductions derikad Buch unrelated trade or business. Moreovex-axempt partner of a partnership will
be treated as earning UBTI to the extent that gaetnership derives income from “debt-financed prop” or if the partner interest itself is
debt financed. Debt-financed property means prggetd to produce income with respect to whicheher‘acquisition indebtednesshat is
indebtedness incurred in acquiring or holding progpe

As a result of incurring acquisition indebtednesd eertain of our investments in natural resoussees, such as oil and gas
properties, we will derive income that constitut#8TIl. Consequently, a holder of common units tisad tax-exempt organization will likely
be subject to unrelated business income tax textent that its allocable share of our income iasf UBTI. In addition, a tax-exempt
partner may be subject to unrelated business in¢aren a sale of their common units. Tax exem& Blolders of common units should
consult their own tax advisors regarding all aspetiUBTI.

Investments by U.S. Mutual Fund

U.S. mutual funds that are treated as regulatesstnvent companies, or RICs, for U.S. federal inctargurposes are required,
among other things, to meet an annual 90% grossrin@nd a quarterly 50% asset value test undeio8é851(b) of the Internal Revenue
Code to maintain their favorable U.S. federal inediax status. The 90% gross income test requiegsfdr a corporation to qualify as a RIC,
at least 90 percent of such corporation’s annuwarimre must be “qualifying income,” which is geneydiinited to investment income of
various types. The 50% asset value test requisgsftir a corporation to qualify as a RIC, at these of each quarter of the taxable year, at
least 50 percent of the value of such corporatitotal assets must be represented by cash andteash(including receivables), government
securities, securities of other RICs, and otheusges limited in respect of any one issuer tamarunt not greater in value than 5 percent of
the value of the total assets of the corporatiahtamot more than 10 percent of the outstandinmgaecurities of such issuer.

The treatment of an investment by a RIC in commuitsifor purposes of these tests will depend onthéreve are treated as a
“qualifying publicly traded partnership.” If our gaership is so treated, then the common units siedres are the relevant assets for purposes
of the 50% asset value test and the net income fhensommon units is the relevant gross incom@twposes of the 90% gross income test.
RICs may not invest greater than 25 percent of tigsets in one or more qualifying publicly tragkedtnerships. All income derived from a
qualifying publicly traded partnership is considerpialifying income for purposes of the RIC 90%sgrancome test above. However, if we
are not treated as a qualifying publicly tradednpenship for purposes of the RIC rules, then thevent assets for the RIC asset test will be
the RIC’s allocable share of the underlying asbetd by us and the relevant gross income for tl& iRtome test will be the RIC’s allocable
share of the underlying gross income earned binakiding assets held in connection with and incaleeved with respect to our investme
in natural resources assets, such as oil and gasenpies, which may not be qualifying assets ooime for the RIC qualifying asset and
income tests above. Whether we will qualify as adlfying publicly traded partnership” depends be exact nature of our future
investments, but it is likely that we will not beated as a “qualifying publicly traded partnership addition, as discussed above under “—
Consequences to U.S. Holders of Common Units,” \ag derive taxable income from an investment thabismatched by a corresponding
cash distribution. Accordingly, a RIC investingdar common units may recognize income for U.S. f@idacome tax purposes without
receiving cash with which to make distributionamounts necessary to satisfy the distribution reguénts under Sections 852 and 4982 of
the Internal Revenue Code for avoiding income awike taxes. RICs should consult their own tax swha about the U.S. tax consequences
of an investment in common units.

Consequences to Non-U.S. Holders of Common Units
U.S. Income Tax Consequences

We expect that we will be engaged in a U.S. tradausiness for U.S. federal income tax purpose&s,iting by reason of our
investments in U.S. real property holding corpanasi (and, potentially, oil and gas properties)yitich case some portion of our income
would be treated as effectively connected inconth vespect to Non-U.S. Holders, or ECI. If a NorslUHolder were treated as being

engaged in a U.S. trade or business in any yeaulsemf an investment in our
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common units in such year, such Non-U.S. Holdeegally would be: (1) subject to withholding by us such Non-U.S. Holder’s
distributions of ECI; (2) required to file a U.®dieral income tax return for such year reportia@ilocable share, if any, of income or loss
effectively connected with such trade or busingsduding certain income from U.S. sources nottezldo KKR & Co. L.P.; and (3) required
to pay U.S. federal income tax at regular U.S. faldecome tax rates on any such income. Moreavegrporate Non-U.S. Holder might be
subject to a U.S. branch profits tax on its alldeahare of its ECI. Any amount withheld would beditable against such Non-U.S. Holder’'s
U.S. federal income tax liability, and such Non-Ulder could claim a refund to the extent that dmount withheld exceeded such Non-
U.S. Holder’s U.S. federal income tax liability fibre taxable year. Finally, if we were treated eingp engaged in a U.S. trade or business, a
portion of any gain recognized by a holder who oa-U.S. Holder on the sale or exchange of itsroom units could be treated for U.S.
federal income tax purposes as ECI, and henceacHJ.S. Holder could be subject to U.S. federabme tax on the sale or exchange of its
common units.

Distributions to you may also be subject to U.Shhwlding tax to the extent such distribution isibutable to the sale of a U.S. real
property interest. Also, you may be subject to Wihholding tax on allocations of our income tha¢ fixed or determinable annual or
periodic income under the Internal Revenue Codiessran exemption from or a reduced rate of suttihwiding applies and certain tax
status information is provided. Although each Noss\Holder is required to provide an IRS Form Wv8,may not be able to provide
complete information related to the tax statuswfiovestors to KKR Fund Holdings L.P. or KKR Maagent Holdings Corp. for purposes
of obtaining reduced rates of withholding on beladlbur investors. If such information is not prded, to the extent we receive dividends
from KKR Management Holdings Corp. or from a U.8rporation through KKR Fund Holdings L.P. and itséstment vehicles, your
allocable share of distributions of such incomd bl subject to U.S. withholding tax. Thereforeyau would not be subject to U.S. tax based
on your tax status or are eligible for a reduced od U.S. withholding, you may need to take additil steps to receive a credit or refund of
any excess withholding tax paid on your accounts Ty include the filing of a non-resident U.Sdme tax return with the IRS. Among
other limitations, if you reside in a treaty juriisiibn which does not treat us as a pass-througityepou may not be eligible to receive a
refund or credit of excess U.S. withholding taxe&lpn your account. You should consult your taxisats regarding the treatment of U.S.
withholding taxes.

Special rules may apply in the case of a Non-U@&deér that: (1) has an office or fixed place ofibess in the United States; (2) is
present in the United States for 183 days or moeetaxable year; or (3) is a former citizen of theted States, a foreign insurance company
that is treated as holding a partner interest imu®nnection with their U.S. business, a PFI@ aorporation that accumulates earnings to
avoid U.S. federal income tax. You should consalintax advisors regarding the application of thesecial rules.

U.S. Federal Estate Tax Consequences

The U.S. federal estate tax treatment of our comomots with regards to the estate of a non-citizée is not a resident of the
United States is not entirely clear. If our commumits are includable in the U.S. gross estate df @erson, then a U.S. federal estate tax
might be payable in connection with the death ahsperson. Non-U.S. Holders who are non-citizersraot residents of the United States
should consult their own tax advisors concernirgggbtential U.S. federal estate tax consequence®imig our common units.
Administrative Matters
Taxable Year

We currently intend to use the calendar year agaxable year for U.S. federal income tax purposesler certain circumstances
which we currently believe are unlikely to applytaaable year other than the calendar year magdpgined for such purposes.

Tax Matters Partner

Our Managing Partner will act as our “tax matteaigtiper.” As the tax matters partner, our Managiagrier will have the authority,
subject to certain restrictions, to act on our ffehaonnection with any administrative or judiciaview of our items of income, gain, loss,
deduction or credit.
Information Return:

We have agreed to furnish to you, as soon as rebBopracticable after the close of each calendar ytax information (including
Schedule Kt), which describes on a U.S. dollar basis youresb&our income, gain, loss and deduction forgmeceding taxable year. It m

require longer than 90 days after the end of agafiyear to obtain the
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requisite information from all lower-tier entitiss that K-1s may be prepared for us. Consequestttpmon unitholders who are U.S.
taxpayers should anticipate the need to file aypwath the IRS (and certain states) a requestfoextension past April 15 or the otherwise
applicable due date of their income tax returrtli@rtaxable year. In addition, each partner wiltdguired to report for all tax purposes
consistently with the information provided by us fioe taxable year.

In preparing this information, we will use varicaiscounting and reporting conventions, some of whibe been mentioned in the
previous discussion, to determine your share afrime, gain, loss and deduction. The IRS may suagdgssbntend that certain of these
reporting conventions are impermissible, which daelsult in an adjustment to your income or loss.

We may be audited by the IRS. Adjustments resuftiogn an IRS audit may require you to adjust ampyiar’s tax liability and
possibly may result in an audit of your own tasurat Any audit of your tax return could result idistments not related to our tax returns as
well as those related to our tax returns.

Tax Shelter Regulations

If we were to engage in a “reportable transactiovg”(and possibly you and others) would be requisetdake a detailed disclosure
of the transaction to the IRS in accordance wiulations governing tax shelters and other potiytiax-motivated transactions. A
transaction may be a reportable transaction baged any of several factors, including the fact ihat a type of tax avoidance transaction
publicly identified by the IRS as a “listed tran8an” or that it produces certain kinds of lossegkcess of $2 million. An investment in us
may be considered a “reportable transaction” if efeample, we recognize certain significant logsdke future. In certain circumstances, a
common unitholder who disposes of common unitstiamasaction resulting in the recognition by suokdbr of significant losses in excess of
certain threshold amounts may be obligated to a&cits participation in such transaction. Ouripgodtion in a reportable transaction also
could increase the likelihood that our U.S. fedarebme tax information return (and possibly yax teturn) would be audited by the IRS.
Certain of these rules are currently unclear amlpossible that they may be applicable in sitretiother than significant loss transactions.

Moreover, if we were to participate in a reportatpéansaction with a significant purpose to avoiceade tax, or in any listed
transaction, you may be subject to: (i) significacturacy-related penalties with a broad scopefofiithose persons otherwise entitled to
deduct interest on federal tax deficiencies, nondghlility of interest on any resulting tax lialylj and (iii) in the case of a listed transaction,
an extended statute of limitations.

Common unitholders should consult their tax ad@smmcerning any possible disclosure obligationeatile regulations governing
tax shelters with respect to the dispositions efrtinterests in us.

Constructive Termination

Subject to the electing large partnership rulesriilesd below, we will be considered to have beemiteated for U.S. federal income
tax purposes if there is a sale or exchange of 80fhore of the total interests in our capital anofits within a 12-month period.

Our termination would result in the close of owathle year for all of our common unitholders. Ie tase of a holder reporting on a
taxable year other than a fiscal year ending oryear-end, the closing of our taxable year maylt@sunore than 12 months of our taxable
income or loss being includable in the holder'satal® income for the year of termination. We woutdréquired to make new tax elections
after a termination. A termination could also résulpenalties if we were unable to determine thattermination had occurred. Moreover, a
termination might either accelerate the applicatifror subject us to, any tax legislation enadtefibre the termination.

Elective Procedures for Large Partnersh

The Internal Revenue Code allows large partnerdbip¢ect streamlined procedures for income tawntéapg. This election would
reduce the number of items that must be separstiaigd on the Schedules K-1 that are issued toaimenon unitholders, and such
Schedules K-1 would have to be provided to comnmothalders on or before the first March 15 follogithe close of each taxable year. In
addition, this election would prevent us from stiffg a “technical termination” (which would closardaxable year) if within a 12-month
period there is a sale or exchange of 50 percemiooe of our total interests. It is possible we Imignake such an election, if eligible. If we
make such election, IRS audit adjustments will filbmough to common unitholders for the years inchithe adjustments take effect, rather
than the year to which the
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adjustment relates. In addition, we, rather thancttbmmon unitholders individually, generally wi# bable for any interest and penalties that
result from an audit adjustment.

Withholding and Backup Withholding

For each calendar year, we will report to you dr@lRS the amount of distributions we made to yodithe amount of U.S. federal
income tax (if any) that we withheld on those dlisttions. The proper application to us of rulesvidthholding under Section 1441 of the
Internal Revenue Code (applicable to certain divilie interest and similar items) is unclear. Beeahe documentation we receive may not
properly reflect the identities of partners at gayticular time (in light of possible sales of coomrunits), we may over-withhold or under-
withhold with respect to a particular holder of aoon units. For example, we may impose withholdnegnit that amount to the IRS and thus
reduce the amount of a distribution paid to a No8-Wolder. It may turn out, however, the corregtiog amount of our income was not
properly allocable to such holder, and the withim@dshould have been less than the actual withhgldsuch holder would be entitled to a
credit against the holder’s U.S. federal incomeligbility for all withholding, including any sucéxcess withholding, but if the withholding
exceeded the holder’s U.S. federal income taxlitghthe holder would have to apply for a refuedabtain the benefit of the excess
withholding. Similarly, we may fail to withhold cendistribution, and it may turn out the correspagdincome was properly allocable to a
Non-U.S. Holder and withholding should have been imdos®that event, we intend to pay the underwitttahount to the IRS, and we
treat such under-withholding as an expense thabeiborne by all partners on a pro rata basisésive may be unable to allocate any such
excess withholding tax cost to the relevant Non-Bi&8der).

Under the backup withholding rules, you may be scidjo backup withholding tax (at the applicable raurrently 28%) with respe
to distributions paid unless: (i) you are an exerepipient and demonstrate this fact when requioedij) you provide a taxpayer
identification number, certify as to no loss of eyion from backup withholding tax and otherwisengdy with the applicable requirements
of the backup withholding tax rules. If you areesx@mpt holder, you should indicate your exempustan a properly completed IRS
Form W-9. A Non-U.S. Holder may qualify as an ex¢émggipient by submitting a properly completed IR8m W-8BEN. Backup
withholding is not an additional tax. The amountof backup withholding from a payment to you Ww#l allowed as a credit against your
U.S. federal income tax liability and may entitieuyto a refund.

If you do not timely provide us (or the clearingeagjor other intermediary, as appropriate) with IRm W-8 or W9, as applicable
or such form is not properly completed, you maydmee subject to U.S. backup withholding taxes iresgaf what would have been impo
had we received certifications from all invest@sach excess U.S. backup withholding taxes maydaged by us as an expense that will be
borne by all investors on a pro rata basis (sineenaly be unable to allocate any such excess withigptax cost to the holders that failed to
timely provide the proper U.S. tax certifications).

Additional Withholding Requiremer

Under recently enacted legislation, the relevathialding agent may be required to withhold 30%uy interest, dividends, and
other fixed or determinable annual or periodicahgaprofits, and income from sources within thateh States or gross proceeds from the
sale of any property of a type which can produterést or dividends from sources within the Unigtdtes paid after December 31, 2012 to
(i) a foreign financial institution unless suchédan financial institution agrees to verify, repartd disclose its U.S. accountholders and meets
certain other specified requirements or (ii) a fioancial foreign entity that is a beneficial owrt#rthe payment unless such entity certifies
that it does not have any substantial U.S. ownepsavides the name, address and taxpayer ideattiic number of each substantial U.S.
owner and such entity meets certain other speciégdirements. Non-U.S. and U.S. Holders are ergmd to consult their own tax advisors
regarding the possible implications of this progbkgislation on their investment in our commontsini

Nominee Reportin
Persons who hold an interest in our partnershigpra@minee for another person are required to fhrasis:
Q) the name, address and taxpayer identification nuwiie beneficial owner and the nominee;

(2 whether the beneficial owner is: (i) a person thatot a U.S. person; (ii) a foreign governmentjraernational
organization or any wholly owned agency or instratabty of either of the foregoing; or (iii) a teexempt entity;
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€)) the amount and description of common units helquied or transferred for the beneficial owner; and

4) specific information including the dates of acqtisis and transfers, means of acquisitions andgteas and acquisition
cost for purchases, as well as the amount of roete@ds from sales.

Brokers and financial institutions are requiredubmish additional information, including wheth&ely are U.S. persons and specific
information on common units they acquire, holdransfer for their own account. A penalty of $50 falure, up to a maximum of $100,000
per calendar year, is imposed by the Internal Ras&ode for failure to report that information & he nominee is required to supply the
beneficial owner of the common units with the imfation furnished to us.

New Legislation or Administrative or Judicial Aati

The rules dealing with U.S. federal income taxatom constantly under review by persons involvethénlegislative process, the |
and the U.S. Department of the Treasury, frequaetylting in revised interpretations of establéshencepts, statutory changes, revisions to
regulations and other modifications and interpretet No assurance can be given as to whethem,what form, any proposals affecting u
our common unitholders will be enacted. The prekest federal income tax treatment of an investmienur common units may be modif
by administrative, legislative or judicial interpaion at any time, and any such action may affeestments and commitments previously
made. Changes to the U.S. federal income tax lasraerpretations thereof could make it more diffi or impossible to be treated as a
partnership that is not taxable as a corporatio®Jf&. federal income tax purposes, affect or caiss® change our investments and
commitments, affect the tax considerations of aestment in us, change the character or treatnigrdgrtons of our income (including, for
instance, the treatment of carried interest asargiincome rather than capital gain) and advergiéct an investment in our common units.
See risks described in the sections entitled “Ras&tors—Risks Related to Our Business—Our struétimaves complex provisions of U.S.
federal income tax laws for which no clear preceéderuthority may be available. These structutes are subject to potential legislative,
judicial or administrative change and differingergretations, possibly on a retroactive b” and “Risk Factors—Risks Related to Our
Business—The U.S. Congress has considered legisidtat would have (i) in some cases after ayesar-period, precluded us from qualify
as a partnership or required us to hold carriestr@st through taxable subsidiary corporations @pthged certain income and gains at
increased rates. If any similar legislation werbddoenacted and apply to us, the after tax incamdegain related to our business, as well a
market price of our units, could be reduced” in Annual Report on Form 10-K for the fiscal year eiddecember 31, 2010, filed with the
SEC on March 7, 2011, and incorporated by refer@mnties prospectus. We and our common unitholdetsd be adversely affected by any
such change in, or any new, tax law, regulatioimt@rpretation. Our organizational documents améements permit the board of director:
modify the amended and restated operating agreeinoenttime to time, without the consent of the coomunitholders, in order to address
certain changes in U.S. federal income tax reguiatilegislation or interpretation. In some circtanses, such revisions could have a
material adverse impact on some or all of our comunatholders.

THE FOREGOING DISCUSSION IS NOT INTENDED AS A SUBSTITUTE FOR CAREFUL TAX PLANNING. THE TAX
MATTERS RELATING TO KKR AND ITS COMMON UNITHOLDERS ARE COMPLEX AND ARE SUBJECT TO VARYING
INTERPRETATIONS. MOREOVER, THE MEANING AND IMPACT O F TAX LAWS AND OF PROPOSED CHANGES WILL
VARY WITH THE PARTICULAR CIRCUMSTANCES OF EACH COMM ON UNITHOLDER. COMMON UNITHOLDERS
SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO T HE FEDERAL, STATE, LOCAL AND OTHER TAX
CONSEQUENCES RELATING TO THE U.S. LISTING AND OWNIN G COMMON UNITS. THIS FOREGOING DISCUSSION
ONLY ADDRESSES THE MATERIAL U.S. FEDERAL TAX CONSID ERATIONS OF THE U.S. LISTING AND THE
OWNERSHIP AND DISPOSITION OF COMMON UNITS AND DOES NOT ADDRESS THE TAX CONSEQUENCES UNDER
THE LAWS OF ANY TAX JURISDICTION OTHER THAN THE UNI TED STATES. NON-U.S. HOLDERS, THEREFORE,
SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE TAX CONSIDERATIONS TO THEM OF THE U.S.
LISTING AND OWNERSHIP AND DISPOSITION OF COMMON UNI TS UNDER THE LAWS OF THEIR OWN TAXING
JURISDICTION.
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PLAN OF DISTRIBUTION

This prospectus relates to the issuance from tintierte of common units representing our limitedtipar interests to KKR Holdings
and our principals who may become holders of ugntequal number of KKR Group Partnership Units. @@mon units registered under
this prospectus will only be issued to the exteat KKR Holdings and our principals exchange su&iRKGroup Partnership Units for our
common units pursuant to the exchange agreemerdf Aagust 17, 2011, KKR Holdings owns 460,079,8&R Group Partnership Units
that may be exchanged for our common units. Seenf@on Units Eligible for Future Sale”. We will naaeive any cash proceeds from the
issuance of any of our common units upon an exahah¢{KR Group Partnership Units or the subseqsald or transfer of such units. Wt
an exchange occurs, we will acquire additional K&Rup Partnership Units and thereby increase omeoship in KKR’s business.

In addition, this prospectus relates to sales aherdransfers by KKR Holdings of common unitseiteives upon any such exchange

from time to time in connection with the vestingléor delivery of units under its equity compensafiwogram and certain related payments.
KKR Holdings may sell or otherwise transfer comnumits from time to time either

o directly; or
« through underwriters, brokefealers or agents, who may act solely as agemtb@may acquire our common units as princi
or as both, and who may receive compensation iffotime of discounts, commissions or concessions fkd{R Holdings or fron
the purchasers of our common units for whom they aw as agent (which compensation as to a paatitmbker-dealer may be
less than or in excess of customary commissions).
Determination of Offering Price
Except as may be described in any prospectus suppleaccompanying this prospectus, KKR Holdings wifgr its common units
pursuant to this prospectus at fixed prices, whigly be changed, at prevailing market prices atithe of sale, at varying prices determined
at the time of sale, or at negotiated prices. Tferiag price will be determined by the participgair the purchase and sale (or other transfer)
transaction based on factors they consider impbrtan
The public price at which our common units tradéia future might be above or below the offeringer

The aggregate proceeds to KKR Holdings from the eatommon units offered by it hereby will be fhechase price of the
common units less discounts and commissions, if any

KKR Holdings may also transfer units to particifgint its equity compensation program in satisfactbits obligations thereunder.

Methods of Distribution
The sales and other transfers described in theegirg paragraphs may be effected in transactions:
e on any national securities exchange or quotatioviceon which the common units may be listed astqd at the time of sale;
* in the over-the-counter market;

* intransactions (which may include underwrittems@ctions) otherwise than on such exchanges acssrer in the over-the-
counter market;

« through the writing of options whether the optiams listed on an option exchange or otherwise; or
« through the settlement of short sales (exceptkkK&® Holdings may not satisfy its obligations in c@ttion with short sale or
hedging transactions entered into before the éfiecate of the registration statement of whicls gimospectus is a part by

delivering securities registered under such regfisin statement).

These transactions may include block transactionsasses. Crosses are transactions in which the baoker acts as an agent on
both sides of the trade.
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In connection with sales and other transfers otttiramon units, KKR Holdings may enter into heddiramnsactions with broker-
dealers. These broker-dealers may in turn engageart sales of the common units in the courseedfjing their positions. KKR Holdings
may also sell the common units short and delivemroon units to close out short positions, or loapledge common units to broker-dealers
that in turn may sell the common units.

KKR Holdings may also enter into option or othamisactions with broker-dealers that require thivelsl by such broker-dealers of
the common units which may be resold thereaftesymmt to this prospectus if the common units aligeted by KKR Holdings.

KKR Holdings might not sell or otherwise transfiirad the common units offered by it pursuant tsthrospectus. In addition, we
cannot assure you that KKR Holdings will not traars¢he common units by other means not describ#usrprospectus.

To the extent required, upon being notified by KKBIdings that any arrangement has been enteredvititcany agent, underwriter
or broker-dealer for the sale of the common umhitsugh a block trade, special offering, exchang#ritiution or secondary distribution or a
purchase by any agent, underwriter or broker-déglegthe name of the participating agent, undeewot broker-dealer(s), specific common
stock to be sold, the respective purchase priceépahlic offering prices, any applicable commissian discounts, and other facts material to
the transaction will be set forth in a supplemerthis prospectus or a post-effective amendmetitdaegistration statement of which this
prospectus is a part, as appropriate.

KKR Holdings may from time to time pledge or grandecurity interest in some or all of the commoitsuaind, if KKR Holdings
defaults in the performance of its secured oblayatthe pledgees or secured parties may offer elhthe common units from time to time
under this prospectus; however, in the event dédge or the default on the performance of a selcobdigation by KKR Holdings, in order
for the common units to be sold under cover of tagistration statement, of which this prospectumb a part, unless permitted by law, we
must file an amendment to this registration statérmader applicable provisions of the Securities thdnclude the pledgee, transferee,
secured party or other successors in interestli@sgsgtockholders under this prospectus.

In addition, any securities covered by this prospeuvhich qualify for sale pursuant to Rule 14&Raoite 144A of the Securities Act
may be sold under Rule 144 or Rule 144A rather thasuant to this prospectus.

In order to comply with the securities laws of sostetes, if applicable, the common units may bd sothese jurisdictions only
through registered or licensed brokers or dealers.

KKR Holdings and any other person participatinguich distribution will be subject to the Exchangg.A'he Exchange Act
rules include, without limitation, Regulation M, igh may limit the timing of purchases and saleamf of the common units by KKR
Holdings and any such other person. In additiomguReion M of the Exchange Act may restrict theligbof any person engaged in the
distribution of the common units to engage in markaking activities with respect to the particutlammon units being distributed for a
period of up to five business days prior to the s@ncement of the distribution. This may affecttierketability of the common units and
the ability of any person or entity to engage irrkegmaking activities with respect to the undertycommon units.

Underwriting Discounts and Commissions, Indemnificiion and Expenses

Brokers, dealers, underwriters or agents partirigah the distribution of the common units pursiutanthis prospectus as agents 1
receive compensation in the form of commissionscalints or concessions from KKR Holdings and/omtinehasers of the common units
whom such broker-dealers may act as agent, or twmthey may sell as principal, or both (which comgaion as to a particular broker-
dealer may be less than or in excess of custontaryrissions).

As an affiliate of a broker-dealer, KKR Holdings yrize deemed to be an “underwriter” within the magrof Section 2(11) of the
Securities Act with respect to any units sold biyateunder. If deemed to be an underwriter, anfitpran the sale of the common stock by
KKR Holdings would be deemed to be underwritingedisnts and commissions under the Securities Ackadil Holdings would be subject
to prospectus delivery requirements of the Seesrifict and to certain statutory liabilities, indlug, but not limited to, those under
Sections 11, 12 and 17 of the Securities Act ané ROb-5 under the Exchange Act.
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Pursuant to the registration rights agreement, ave tagreed to indemnify KKR Holdings, each persfoamy, who controls KKR
Holdings within the meaning of Section 15 of the@d#ies Act or Section 20(a) of the Exchange Aty the officers, directors, partners,
employees, representatives and agents of any dbtbgoing, against specified liabilities arisingder the Securities Act. KKR Holdings has
agreed to indemnify us and each person, if any, egmbrols us within the meaning of Section 15 &f 8ecurities Act or Section 20(a) of the
Exchange Act, against specified liabilities arisimgler the Securities Act.

We have agreed, among other things, to bear a#iresgs, other than selling expenses, commissiondistounts, and certain legal
expenses, in connection with the registration atel of the common units covered by this prospectus.

Stabilization and Other Transactions

As described above, KKR Holdings may utilize methofisale that amount to a distribution under febleecurities laws. The anti-
manipulation rules under the Exchange Act, inclgdimithout limitation, Regulation M, may restrictrtain activities of, and limit the timing
of purchases and sales of securities by, KKR Hgklend other persons participating in a distributbsecurities. Furthermore, under
Regulation M, persons engaged in a distributioseaiurities are prohibited from simultaneously emygag market making and certain other
activities with respect to such securities for acéfied period of time before the commencementuchdistributions subject to specified
exceptions or exemptions. All of the foregoing nadfiect the marketability of the securities offetgdthis prospectus.

LEGAL MATTERS

The validity of the common units will be passed mfpar us by Simpson Thacher & Bartlett LLP, New XdKew York and Simpson
Thacher & Bartlett LLP has opined as to certain.feSeral income tax matters with respect to ustdirepartners of Simpson Thacher &
Bartlett LLP, members of their families and relapsaisons have an interest representing less thaof 19 capital commitments of
investment funds that we manage.

EXPERTS

The consolidated and combined financial statemefiikdR & Co. L.P. incorporated in this prospectusriference from KKR &
Co. L.P.’s Annual Report on Form 10-K for the yeaded December 31, 2010 have been audited by 2efoifouche LLP, an independent
registered public accounting firm, as stated inrtieport (which report expresses an unqualifiethigm and includes an explanatory
paragraph relating to investments without a readiterminable fair market value), which is incoigted herein by reference. Such
consolidated and combined financial statements baea so incorporated in reliance upon the regatch firm given upon their authority
experts in accounting and auditing.

AVAILABLE INFORMATION

We have filed with the SEC a registration statenoenEorm S-3 under the Securities Act with resp@tihe common units to be
issued pursuant to this prospectus. This prospectd@ny document incorporated by reference insoptospectus, filed as part of the
registration statement, does not contain all ofitfiermation set forth in the registration statetr@md its exhibits and schedules, portions of
which have been omitted as permitted by the rubesragulations of the SEC. For further informatadout us and our common units, we
refer you to the registration statement and textsibits and schedules. Statements in this progpetiout the contents of any contract,
agreement or other document are not necessarilpletenand, in each instance, we refer you to tipy of such contract, agreement or
document filed as an exhibit to the registratiatesnent.

The SEC's rules allow us to “incorporate by refeesninformation into this prospectus. This mearat the can disclose important
information to you by referring you to another domnt. Any information referred to in this way imsidered part of this prospectus from the
date we file that document. Any reports filed bywith the SEC after the date of this prospectustsfdre the date that the offering of the
common units by means of this prospectus are tetedhwill
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automatically update and, where applicable, sugeraay information contained in this prospectumoorporated by reference in this
prospectus.

We incorporate by reference into this prospectaddliowing documents filed with the SEC:
* Annual Report on Form 10-K for the fiscal year esh@ecember 31, 2010, filed on March 7, 2011,
*  Quarterly Report on Form 10-Q for the quarter enldadch 31, 2011, filed on May 5, 2011,
e Quarterly Report on Form 10-Q for the quarter entlete 30, 2011, filed on August 4, 2011;

e Current Reports on Form 8-K dated February 16, 2M&kch 14, 2011 and July 28, 2011, filed on Fety@3, 2011,
March 15, 2011 and July 28, 2011, respectively;

* Registration Statement on Form 8-A for registratbthe common units pursuant to Section 12(bheffExchange Act,
filed on July 14, 2010; and

»  All documents filed by KKR & Co. L.P. under Sectioh3(a), 13(c), 14 or 15(d) of the Exchange Aatratie date of this
prospectus and before the termination of the afteto which this prospectus relates.

We do not incorporate by reference the portionanif, of such Current Reports on Form 8-K that vieneished to (rather than filed
with) the SEC. The information incorporated by refee is an important part of this prospectus.

Anyone may inspect the registration statement enexhibits and schedules without charge at thdéigpeference facilities the SEC
maintains at 100 F Street, N.E., Washington, D@54®. You may obtain copies of all or any parthefde materials and any document
incorporated by reference into this prospectus filoenSEC upon the payment of certain fees prestblyehe SEC. You may obtain further
information about the operation of the SEC’s PuBlaference Room by calling the SEC at 1-800-SEM038u may also inspect these
reports and other information without charge atedsite maintained by the SEC. The address of teissite is http://www.sec.gov.

We are subject to the informational requirementhefExchange Act and are required to file repanis other information with the
SEC. You will be able to inspect and copy thesemspand other information at the public referefamglities maintained by the SEC at the
address noted above. You also will be able to nltapies of this material from the Public RefereRo®m of the SEC as described above, or
inspect them without charge at the SEC’s website.

We will provide without charge to each person, udihg any beneficial owner, to whom this prospediudelivered, upon his or her
written or oral request, a copy of any or all doemts referred to above which have been or maydwporated by reference into this
prospectus, excluding exhibits to those documemisss they are specifically incorporated by refeesinto those documents. You may
request copies of those documents from KKR & C8. 19 West 57th Street, Suite 4200, New York, Newky10019, Attention: Investor
Relations. You also may contact us at 1-877-61M491visit our website at http://www.kkr.com forgies of those documents. Information
contained in, or accessible through, our websitetsncorporated by reference into this prospectus
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth the expenses paybplthe Registrant in connection with the issuaame distribution of the common
units being registered hereby. All amounts exdegffiling fee are estimated.

Filing Fee—Securities and Exchange Commission (previously); $ 346,00:
Fees and Expenses of Cour 350,00(
Fees and Expenses of Accounte 125,00(
Miscellaneous Expenses 90,00(

Total $ 911,00:

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS .

Subject to any terms, conditions or restrictiortserth in the applicable partnership agreementtiSe 17-108 of the Delaware
Limited Partnership Act empowers a Delaware limpadtnership to indemnify and hold harmless anynearor other persons from and
against all claims and demands whatsoever. Th@osarftthe prospectus entitled “Description of Qimited Partnership Agreement—
Indemnification” and “Certain Relationships and &ed Party Transactions, and Director Independemedemnification of Directors,
Officers and Others” in our Annual Report of FortK for the year ended December 31, 2010, whichderporated herein by reference,
discloses that we will generally indemnify our Mgimey Partner and the officers, directors and af#s of our Managing Partner, to the ful
extent permitted by law, against all losses, clai@snages or similar events and is incorporateefgrence herein.

We currently maintain liability insurance for ditecs and officers of our Managing Partner. Suchiiasce would be available to
directors and officers of our Managing Partnerdonaadance with its terms.
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ITEM 16. EXHIBITS AND FINANCIAL STATEMENT SCHEDULE S.
Exhibit Index

3.1 Certificate of Limited Partnership of the Registréncorporated by reference to Exhibit 3.1 to ii€R & Co. L.P. registration
statement on Form-1 (File No. 33-165414) (the*March Registration Statem¢’) filed on March 12, 2010

3.2 Amended and Restated Limited Partnership Agreewfethie Registrant (incorporated by reference toikikB.1 to the
KKR & Co. L.P. Current Report on Forn-K filed on July 20, 2010

3.2 Certificate of Formation of the Managing Partnethe Registrant (incorporated by reference to BkBil8 of the March
Registration Statemen

3.4 Amended and Restated Limited Liability Company Agmnent of the Managing Partner of the Registramofiporated by reference
to Exhibit 3.1 to the KKR & Co. L.P. Quarterly Repon Form 1-Q filed on August 4, 2011

4.1 Amended and Restated Exchange Agreement (incogubbgt reference to Exhibit 10.1 to the KKR & CoPLCurrent Report on
Form &K filed on November 3, 2010

4.2 Registration Rights Agreement (incorporated byrexiee to Exhibit 10.1 to the KKR & Co. L.P. Currétgport on Form 8-K filed
on July 20, 2010

5.1 Opinion of Simpson Thacher & Bartlett LLP (incorpted by reference to Exhibit 5.1 of the Registratitatement)

8.1 Form of Opinion of Simpson Thacher & Bartlett LL&garding certain tax matters (incorporated by esfee to Exhibit 8.1 of the
Registration Statemen

23.1 Consent of Deloitte & Touche LLI
23.2 Consent of Simpson Thacher & Bartlett LLP (includedpart of Exhibit 5.1
24.1 Power of Attorney (included on the signature pa
ITEM 17. UNDERTAKINGS
The undersigned registrant hereby undertakes:
(@)(1) To file, during any period in which offers or salr® being made, a posffective amendment to this registration staterr
() To include any prospectus required by section 18)a@f the Securities Act of 1933;

(i) To reflect in the prospectus any facts or evernissray after the effective date of the registratitatement (or the
most recent post-effective amendment thereof) whiatividually or in the aggregate, represent adimental change in the
information set forth in the registration statemétwithstanding the foregoing, any increase arease in volume of securities
offered (if the total dollar value of securitiesetd would not exceed that which was registerad)any deviation from the low or
high end of the estimated maximum offering rangg trareflected in the form of prospectus filed witte Commission pursuant to
Rule 424(b) if, in the aggregate, the changes lnrae and price represent no more than 20% chanteimaximum aggregate
offering price set forth in the “Calculation of Retation Fee” table in the effective registratetatement.

(iii) To include any material information with respecthie plan of distribution not previously disclosadhe
registration statement or any material change ¢b sfeformation in the registration statement;

provided, however, that Paragraphs (a)(1)(i), (a)(1)(ii) and (a)i{)above do not apply if the information requirexbe included in a post-
effective amendment by those paragraphs is comtamperiodic reports filed with or furnished tet@ommission by the registrant pursuant
to Section 13 or Section 15(d) of the Securitiestaxge Act of 1934 (15 U.S.C. 78m or 780(d)) thatiacorporated by reference in the
registration statement or is contained in a formprokpectus filed pursuant to Rule 424(b) thatig pf the registration statement.
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(2 That, for the purpose of determining any liabilityder the Securities Act of 1933, each such pdst&fe amendment
shall be deemed to be a new registration staterakiing to the securities offered therein, anddfiering of such securities at that time shall
be deemed to be the initiabna fideoffering thereof.

3 To remove from registration by means of a postetife amendment any of the securities being regidterhich remain
unsold at the termination of the offering.

4) That, for the purpose of determining liability undlee Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuafuie 424(b)(3) shall be deemed to be part of dlgéstration
statement as of the date the filed prospectus weasidd part of and included in the registratiorestant; and

(B) Each prospectus required to be filed pursuant te R24(b)(2), (b)(5), or (b)(7) as part of a regitibn statement
in reliance on Rule 430B relating to an offeringdagursuant to Rule 415(a)(1)(i), (vii), or (x) thie purpose of providing the
information required by Section 10(a) of the SawsiAct of 1933 shall be deemed to be part ofinnllided in the registration
statement as of the earlier of the date such fdrpmaspectus is first used after effectivenesserdate of the first contract of sale of
securities in the offering described in the progpecAs provided in Rule 430B, for liability purpesof the issuer and any person
is at that date an underwriter, such date shalldeemed to be a new effective date of the registratiatement relating to the
securities in the registration statement to whidt prospectus relates, and the offering of suchrgees at that time shall be deemed
to be the initiabona fideoffering thereof Provided, however, that no statement made in a registration stateprggrospectus that is
part of the registration statement or made in aidmmt incorporated or deemed incorporated by reéeranto the registration
statement or prospectus that is part of the registr statement will, as to a purchaser with a theontract of sale prior to such
effective date, supersede or modify any stateniaitvwas made in the registration statement or paigp that was part of the
registration statement or made in any such documantdiately prior to such effective date;

(5) That, for the purpose of determining liability bEtregistrant under the Securities Act of 19331y urchaser in the initial
distribution of the securities:

The undersigned registrant undertakes that inragyi offering of securities of the undersigned s&gint pursuant to this registration
statement, regardless of the underwriting methed ts sell the securities to the purchaser, istaurities are offered or sold to such
purchaser by means of any of the following commaitidns, the undersigned registrant will be a sédiéhe purchaser and will be considered
to offer or sell such securities to such purchaser:

0] Any preliminary prospectus or prospectus of theausigined registrant relating to the offering regdito be filed
pursuant to Rule 424;

(i) Any free writing prospectus relating to the offgriprepared by or on behalf of the undersigned tegisor used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectuatiag to the offering containing material inforriwat about the
undersigned registrant or its securities providgdibon behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in theeoiiig made by the undersigned registrant to thehaser.

(b) That, for purposes of determining any liability endhe Securities Act of 1933, each filing of tegistrant’s annual report
pursuant to Section 13(a) or Section 15(d) of theusities Exchange Act of 1934 that is incorpordigdeference in the registration staterr
shall be deemed to be a new registration staterakiing to the securities offered therein, anddfiering of such securities at that time shall
be deemed to be the initiabna fideoffering thereof.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, as amended, the Registrant has duly cahseRegistration Statement to
be signed on its behalf by the undersigned, théoeduly authorized, in New York, New York, on thé . day of August, 2011.

KKR & Co. L.P.

By: KKR Management LLC
Its General Partne

By: /s/ DAVID J. SORKIN
Name: David J. Sorkir
Title: Secretary

POWER OF ATTORNEY

Know all men by these presents, that each persasevsignature appears below hereby constituteagpaints Henry R. Kravis,
George R. Roberts, William J. Janetschek, Toddighdr and David J. Sorkin and each of them, anylafm may act without the joinder of
the other, the individual’'s true and lawful attoysen-fact and agents, with full power of substitntand resubstitution, for the person and in
his or her name, place and stead, in any and élaities, to sign this Registration Statement andax all amendments, including post-
effective amendments to this Registration Statepieciuding a prospectus or an amended prospeetusin and any Registration Statement
for the same offering that is to be effective ufibng pursuant to Rule 462(b) under the Securifies, and all other documents in connection
therewith to be filed with the Securities and Exal Commission, granting unto said attorneys-itdacd agents, and each of them full
power and authority to do and perform each andyezetrand thing requisite and necessary to be ttoaed about the premises, as fully to all
intents and purposes as he or she might or couid derson, hereby ratifying and confirming allttkaid attorneys-in-fact as agents or any of
them, or their substitute or substitutes, may ldiyfdo or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&B33, as amended, this Registration Statemenbéan signed by the following
persons in the capacities indicated on thé& 17 ofl@ugust, 2011.

Signature Title

/s/ Henry R. Kravit Co-Chairman and Co-Chief Executive Officer (priradip

Henry R. Kravis

/sl George R. Rober

George R. Rober

/sl Joseph A. Grundfe

Joseph A. Grundfe:

/s/ John B. Hes

John B. Hes

/s/ Dieter Ramp

Dieter Ramp

/sl Patricia F. Russ

Patricia F. Russ

/s/ Thomas M. Schoew

Thomas M. Schoew

/s/ Robert W. Scull

Robert W. Scully

executive officer) of KKR Management LLC

Co-Chairman and Co-Chief Executive Officer (priradip

executive officer) of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC
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/s/ William J. Janetsche Chief Financial Officer
William J. Janetschek (principal financial and accounting officer) of KKR
Management LLC




Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference is Bost-Effective Amendment No. 2 on Form S-3 toifegfion Statement No. 333-
169433 on Form S-1 of our report dated March 712@dlating to the consolidated and combined firgratatements of KKR & Co. L.P.
(which report on the consolidated and combinedniina statements expresses an unqualified opimonirecludes an explanatory paragraph
relating to investments without a readily deterrbiadair market value) appearing in the Annual Répa Form 10-K of KKR & Co. L.P. for
the year ended December 31, 2010.

We also consent to the reference to us under theitng “Experts” in the prospectus, which is parso€h Registration Statement.
/sl Deloitte & Touche LLP

New York, New York
August 17, 2011




