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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, DC 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reportéd)y 14, 2010

KKR & CO. L.P.

(Exact name of registrant as specified in its arart

Delaware 001-34820 26-0426107
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) Identification No.)
9 West 57t Street, Suite 4200
New York, New York 10019
(Address of principal executive office (Zip Code)

(212) 750-8300
(Registrant’s telephone number, including area rode

NOT APPLICABLE
(Former name or former address, if changed sirstadgport)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

O Written communications pursuant to Rule 425 unbderSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 undher Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rue?ll) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rlel{d under the Exchange Act (17 CFR 240.13e-4(c))




In connection with the previously announced NewkyStock Exchange listing by KKR & Co. L.P. of itsramon units,
certain previously disclosed agreements have beteneal into and certain other steps taken relatele listing, in each case as described
below.

[tem 1.01 Entry into a Material Definitive Agreement.

On July 14, 2010, the Exchange Agreement (the “Brgk Agreement”) was entered into by and among RKE®. L.P.
(the “Partnership”), KKR Management Holdings L.®M&nagement Holdings”), KKR Fund Holdings L.P. (‘tkdiHoldings”) and KKR
Holdings L.P. (“Holdings™), in the form previousfited as Exhibit 10.6 to the Partnership’s RegistraStatement on Form S-1 (File No. 333-
165414) (the “Registration Statement”). A descaptof the material provisions of the Exchange Agreet has previously been reported by
the Partnership in its prospectus filed pursuamute 424(b) of the Securities Act of 1933 on J&010 (the “Prospectus”). The description
of the Exchange Agreement is qualified in its extyirby reference to the Exchange Agreement thfdedsherewith as Exhibit 10.1 and
incorporated herein by reference.

On July 14, 2010, the Registration Rights Agreenftrg “Registration Rights Agreement”) was entergd by and among
the Partnership, Holdings and the parties from tionéme party thereto, in the form previously @ilas Exhibit 10.3 to the Registration
Statement. A description of the material provisiohthe Registration Rights Agreement has previpbsken reported by the Partnership in
Prospectus. The description of the RegistratioRig\greement is qualified in its entirety by refiece to the Registration Rights Agreement
that is filed herewith as Exhibit 10.2 and incorqued herein by reference.

On July 14, 2010, the Tax Receivable Agreement‘{flag Receivable Agreement”) was entered into bg among the
Partnership, KKR Management Holdings Corp., Managygriloldings and Holdings, in the form previouslgd as Exhibit 10.5 to the
Registration Statement. A description of the matgaovisions of the Tax Receivable Agreement hrasipusly been reported by the
Partnership in the Prospectus. The descriptioh@fTax Receivable Agreement is qualified in itsreht by reference to the Tax Receivable
Agreement that is filed herewith as Exhibit 10.8 amcorporated herein by reference.

Item 3.03 Material M odification to Rights of Security Holders.
Item 5.03 Amendmentsto Articles of Incorporation or Bylaws; Changein Fiscal Year.

On July 14, 2010, the Amended and Restated Agreeofidimited Partnership of the Partnership (thartRership
Agreement”) was entered into by and among KKR Mgnaent LLC., the general partner of the Partner&hip“Managing Partner”), and
the limited partners party thereto, in the formviwesly filed as Exhibit 3.2 to the Partnership'sdistration Statement. A description of the
Partnership’s common units representing limitedrgarinterests in the Partnership (“Common Unitg¥ing effect to the amendment and
restatement of the Partnership Agreement and ahtiiterial provisions of the Partnership Agreemexst reviously been reported by the
Partnership in the Prospectus. The descriptioh@P@rtnership Agreement is qualified in its ehfitey reference to the Partnership
Agreement that is filed herewith as Exhibit 3.1 amzbrporated herein by reference.

On July 14, 2010, the Amended and Restated Lintiteblility Company Agreement of the Managing Partfiee “LLC
Agreement”) was entered into by the members pasgyeto, in the form previously filed as Exhibit 304Registration Statement. A
description of the material provisions of the LL@r&ement has previously been reported by the Rahipein the Prospectus. The descrip
of the LLC Agreement is qualified in its entirety keference to the LLC Agreement that is filed iétle as Exhibit 3.2 and incorporated
herein by reference.

Item 5.02 Departure of Directorsor Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Effective July 15, 2010, Joseph A. Grundfest, Di&ampl and Robert W. Scully have been appointetedoard of
Directors of the Managing Partner (the “Board”grétby joining Henry R. Kravis and George R. Robertshe Board. Messrs. Grundfest,
Rampl and Scully have been determined to be “indéget”under the rules of the New York Stock ExchangetaedSecurities Exchange /
of 1934, as amended. Messrs. Grundfest, Rampl amitly Svill serve as members of the audit commited the conflicts committee of the
Board; Messrs. Kravis, Roberts and Scully will seas members of the nominating and corporate gameencommittee of the Board; and
Messrs. Kravis and Roberts will serve as membetseoéxecutive committee of the Board. Biographicfdrmation regarding these directors
has previously been reported by the PartnershiperiProspectus. As previously reported in the Rrctsis, the Managing Partner shall limit
the individuals who receive




compensation for their Board service to the inddpehdirectors who serve on the Board. Each indig@rdirector shall (A) receive (i) an
annual cash retainer of $75,000, (ii) an additi@ralual cash retainer of $15,000 if such indepetndiesctor is a member of the nominating
and corporate governance committee, (iii) an aolditi annual cash retainer of $25,000 if such inddgst director is a member of the audit
committee, and (iv) an additional annual cash netadf $15,000 if such independent director seagethe chairman of the audit committee,
and (B) be granted 10,000 equity awards pursuathietéKKR & Co. L.P. 2010 Equity Incentive Plan.

As of July 15, 2010, each member of the Board ‘(thdemnitee”) entered into an Indemnification Agmeent (each, an
“Indemnification Agreement”) with the Managing Raet and the Partnership. Each Indemnification Aguerg provides that the Indemnitee,
subject to the limitations set forth in each Indémation Agreement, shall be indemnified and hietdtmless by the Managing Partner on an
after tax basis from and against any and all lggdasns, damages, liabilities, joint or severabenses (including legal fees and expenses),
judgments, fines, penalties, interest, settlementther amounts arising from any and all threadepending or completed claims, dematr
actions, suits or proceedings, whether civil, cniahi administrative or investigative, and wheth@nfal or informal and including appeals, in
which the Indemnitee may be involved, or is threatkto be involved, as a party or otherwise, bgaraf being or having been or having
agreed to serve as a member of the Board, or whiléng as a member of the Board, being or havaentserving or having agreed to sen
the request of the Managing Partner as a direstficer, employee or agent (which, for purposesbégrshall include a trustee, partner or
manager or similar capacity) of another corporatiionited liability company, partnership, joint Ve, trust, employee benefit plan or other
enterprise, whether arising from acts or omisstorect occurring on, before or after the date chsdimdemnification Agreement. Each
Indemnification Agreement provides that the Indaemishall not be indemnified and held harmledsdfe has been a final and non-
appealable judgment entered by an arbitral tribonaburt of competent jurisdiction determiningtitia respect of the matter for which the
Indemnitee is seeking indemnification pursuanh®Indemnification Agreement, the Indemnitee aatduhd faith or engaged in fraud or
willful misconduct.

Each Indemnification Agreement also provides far éldvancement of expenses incurred by the Indeenwite is
indemnified under the Indemnification Agreementthy Managing Partner, subject to certain condititmaddition, the Partnership shall
guarantee the fulfillment of all of the ManagingtRar’s obligations under the Indemnification Agrent and the Partnership shall be jointly
and severally liable with the Managing Partner wébpect to such obligations.

The description of the Indemnification Agreemenguslified in its entirety by reference to the Intsfication Agreement
that is filed herewith as Exhibit 10.4 and incoigted herein by reference.

Item 8.01 Other Events.

On June 15, 2010, the Common Units began tradingeiNew York Stock Exchange under the ticker sytilKR”. The
common units of KKR & Co. (Guernsey) L.P. (“KKR Gusey”) ceased trading on Euronext Amsterdam atrthiket close on July 14, 2010
and KKR Guernsey was delisted from Euronext Amsteradn July 15, 2010.

A copy of a press release issued by the Partneoshijuly 15, 2010 is attached as Exhibit 99.1 acdrporated herein by
reference.




Item 9.01

Financial Statementsand Exhibits.

(d) Exhibits

Exhibit No. Description

Exhibit 3.1 Amended and Restated Agreement of Limited PartigsftKKR & Co. L.P., dated July 14, 2010, by andang KKR
Management LLC and the limited partners party te

Exhibit 3.2 Amended and Restated Agreement of Limited Liabiligmpany Agreement of KKR Management LLC, dateg 14|,
2010, by and among the members party the

Exhibit 10.1 Exchange Agreement, dated July 14, 2010, by ancdhgd&KR & Co. L.P., KKR Management Holdings L.P., RK
Fund Holdings L.P. and KKR Holdings L.

Exhibit 10.2 Registration Rights Agreement dated July 14, 206%Gnd among KKR & Co. L.P., KKR Holdings L.P. ath@é person
from time to time party there:

Exhibit 10.3 Tax Receivable Agreement, dated July 14, 2010 nolyaamong KKR & Co. L.P., KKR Management Holding®L,.
KKR Holdings L.P. and KKR Management Holdings Cc

Exhibit 10.4 Form of Indemnification Agreement by and among eaeimber of the Board of Directors of KKR Managemdnt,
KKR Management LLC and KKR & Co. L.I

Exhibit 99.1 Press Release, dated July 15, 2010, issued by KK®.&.P.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed
on its behalf by the undersigned hereunto duly@nighd.

KKR & CO. L.P.
By: KKR Management LLC, its general partr

Date: July 20, 2010 By: /s/ David J. Sorkit

Name: David J. Sorkir
Title: General Counse




AMENDED AND RESTATED
LIMITED PARTNERSHIP AGREEMENT
OF
KKR & CO.L.P.

dated as of July 14, 2010

Exhibit 3.1




Table of Contents

Page
ARTICLE | DEFINITIONS 1
SECTION 1.1.  Definitions 1
SECTION 1.2, Constructior 9
ARTICLE Il ORGANIZATION 9
SECTION 2.1, Formation 9
SECTION 2.2, Name 9
SECTION 2.3,  Registered Office; Registered Agent; Principal €dfiOther Office: 10
SECTION 2.4, Purpose and Busine 10
SECTION 2.5,  Powers 10
SECTION 2.6,  Power of Attorney 10
SECTION 2.7.  Term 12
SECTION 2.8, Title to Partnership Asse 12
SECTION 2.9.  Certain Undertakings Relating to the Separatenesggedartnershi 12
ARTICLE Il RIGHTS OF LIMITED PARTNERS 13
SECTION 3.1,  Limitation of Liability 13
SECTION 3.2, Management of Busine: 13
SECTION 3.3, Outside Activities of the Limited Partne 13
SECTION 3.4, Rights of Limited Partnet 13
ARTICLE IV CERTIFICATES; RECORD HOLDERS; TRANSFERFRIPARTNERSHIP INTERESTS; REDEMPTION OF
PARTNERSHIP INTEREST! 14
SECTION 4.1, Certificates 14
SECTION 4.2,  Mutilated, Destroyed, Lost or Stolen Certifica 14
SECTION 4.3, Record Holder: 15
SECTION 4.4, Transfer Generall 15
SECTION 4.5, Registration and Transfer of Limited Partner Insés 15
SECTION 4.6,  Transfer of the Managing Part's Managing Partner Intere 16
SECTION 4.7.  Restrictions on Transfe 16
SECTION 4.8 Citizenship Certificates; N¢-citizen Assignee 17
SECTION 4.9,  Redemption of Partnership Interests of -citizen Assignee 18
ARTICLE V CAPITAL CONTRIBUTIONS AND ISSUANCE OF PARNERSHIP INTEREST? 19
SECTION 5.1, Organizational Issuanc 19
SECTION 5.2, Contributions by the Managing Partner and its Asfis 19
SECTION 5.3, Contributions by KPE 19
SECTION 5.4, Interest and Withdraw: 19
SECTION 5.5,  Issuances and Cancellations of Special Voting L 20

SECTION 5.6.  Issuances of Additional Partnership Securi 20




SECTION 5.7,
SECTION 5.8,
SECTION 5.9,

SECTION 6.1,
SECTION 6.2,
SECTION 6.3,

SECTION 7.1,
SECTION 7.2,
SECTION 7.3,
SECTION 7.4,
SECTION 7.5,
SECTION 7.6.

SECTION 7.7,
SECTION 7.8.
SECTION 7.9,
SECTION 7.10
SECTION 7.11
SECTION 7.12

SECTION 8.1,
SECTION 8.2,

SECTION 9.1,
SECTION 9.2,
SECTION 9.3,
SECTION 9.4,
SECTION 9.5,

SECTION 10.1
SECTION 10.2
SECTION 10.3
SECTION 10.4

Preemptive Right
Splits and Combinatior
Fully Paid and No-Assessable Nature of Limited Partner Inter

ARTICLE VI ALLOCATIONS AND DISTRIBUTIONS

Establishment and Maintenance of Capital Acco
Allocations
Requirement and Characterization of Distributidbistributions to Record Holde

ARTICLE VIl MANAGEMENT AND OPERATION OF BUSINESS

Managemen

Certificate of Limited Partnersh

Partnership Group Assets; Managing Pa’s Authority

Reimbursement of the Managing Part

Outside Activities

Loans from the Managing Partner; Loans or Contiiing from the Partnership; Contracts with Affiligte
Certain Restrictions on the Managing Part

Indemnification

Liability of Indemnitees

Resolution of Conflicts of Interest; Standards oh@uct and Modification of Dutie
Other Matters Concerning the Managing Par

Purchase or Sale of Partnership Secur

Reliance by Third Partie

ARTICLE VIII BOOKS, RECORDS, ACCOUNTINC

Records and Accountir
Fiscal Yeal

ARTICLE IX TAX MATTERS

Tax Returns and Informatic

Tax Elections

Tax Controversie

Withholding

Election to be Treated as a Corporation; Treatrasra Partnersh

ARTICLE X ADMISSION OF PARTNERS

Admission of Initial Limited Partner

Admission of Additional Limited Partne

Admission of Successor Managing Part

Amendment of Agreement and Certificate of LimiteattRership to Reflect the Admission of Partr

21
21
21

22

22
22
23

23

23
25
26
26
27

28
29
31
31
33
34
34

34

34
35

35

35
35
35
35
36

36

36
36
37
37




SECTION 11.1
SECTION 11.2
SECTION 11.3
SECTION 11.4

SECTION 12.1
SECTION 12.2
SECTION 12.3
SECTION 12.4
SECTION 12.5
SECTION 12.6
SECTION 12.7
SECTION 12.8

SECTION 13.1
SECTION 13.2
SECTION 13.3
SECTION 13.4
SECTION 13.5
SECTION 13.6
SECTION 13.7
SECTION 13.8
SECTION 13.9
SECTION 13.10
SECTION 13.11
SECTION 13.12
SECTION 13.13

ARTICLE XIV MERGER

SECTION 14.1
SECTION 14.2
SECTION 14.3.

SECTION 14.4

SECTION 14.5
SECTION 14.6

SECTION 15.1

ARTICLE XI WITHDRAWAL OR REMOVAL OF PARTNERS

Withdrawal of the Managing Partn

No Removal of the Managing Partr

Interest of Departing Managing Partner and Succddanaging Partne
Withdrawal of Limited Partnet

ARTICLE XIl DISSOLUTION AND LIQUIDATION

Dissolution

Continuation of the Business of the Partnershig@tvent of Withdrawe
Liquidator

Liquidation

Cancellation of Certificate of Limited Partners|

Return of Contribution

Waiver of Partitior

Capital Account Restoratic

ARTICLE XIIl AMENDMENT OF PARTNERSHIP AGREEMENT; METINGS; RECORD DATE

Amendments to be Adopted Solely by the Managingna
Amendment Procedurt

Amendment Requiremen

Special Meeting

Notice of a Meetin(

Record Dat

Adjournment

Waiver of Notice; Approval of Meeting; Approval bfinutes
Quorum

Conduct of a Meetin

Action Without a Meeting

Voting and Other Right

Participation of Special Voting Units in All ActisrParticipated in by Common Un

Authority
Procedure for Merger, Consolidation or Other Bussn€ombinatior

Approval by Limited Partners of Merger, Consolidatior Other Business Combination; Conversion of the

Partnership into another Limited Liability Enti
Certificate of Merger or Consolidatic
Amendment of Partnership Agreem:

Effect of Merger

ARTICLE XV RIGHT TO ACQUIRE LIMITED PARTNER INTERES$S

Right to Acquire Limited Partner Intere:

37

37
39
39
40

40

40
40
41
42
42
42
42
43

43

43
44
45
45
46
46
46
46
47
47
48
48
49

49

49
50

51
51
51
51
52

52




ARTICLE XVI GENERAL PROVISIONS

SECTION 16.1
SECTION 16.2
SECTION 16.3
SECTION 16.4
SECTION 16.5
SECTION 16.6
SECTION 16.7
SECTION 16.8
SECTION 16.9

Addresses and Notict
Further Action
Binding Effect
Integration

Creditors

Waiver

Counterpart:
Applicable Law
Exclusive Jurisdictiol

SECTION 16.10 Invalidity of Provisions
SECTION 16.11 Consent of Partne
SECTION 16.12 Facsimile Signature

54

54
54
55
55
55
55
55
55
55
56
56
56




AMENDED AND RESTATED LIMITED PARTNERSHIP AGREEMENT
OF
KKR & CO.L.P.

THIS AMENDED AND RESTATED LIMITED PARTNERSHIP AGREMENT OF KKR & CO. L.P. dated as of July 14, 2019, i
entered into by and among KKR Management LLC, a@ate limited liability company, as the ManagingtRear, the Organizational Limit
Partner, together with any other Persons who bedeanmmers in the Partnership or parties hereto@sded herein. In consideration of the
covenants, conditions and agreements containec¢hhére parties hereto hereby agree as follows:

ARTICLE |
DEFINITIONS
SECTION 1.1. Definitions

The following definitions shall be for all purposemless otherwise clearly indicated to the cogtrapplied to the terms used in this
Agreement.

“ Affiliate " means, with respect to any Person, any otheroRdtsat directly or indirectly through one or maneermediaries
controls, is controlled by or is under common cohtvith, the Person in question. As used hereia téhm “control” means the possession,
direct or indirect, of the power to direct or catise direction of the management and policiesBéeson, whether through ownership of
voting securities, by contract or otherwise.

“ Agreement means this Amended and Restated Limited Partiesgreement of KKR & Co. L.P., as it may be amehde
supplemented or restated from time to time.

“ Associaté’ means, when used to indicate a relationship @it Person, (a) any corporation, other entity ganization of which
such Person is a director, officer or partner pdiiectly or indirectly, the owner of 20% or markany class of voting stock or other voting
interest; (b) any trust or other estate in whicthsBerson has at least a 20% beneficial interess$ tw which such Person serves as trustee or
in a similar fiduciary capacity; and (c) any relatior spouse of such Person, or any relative df spouse, who has the same principal
residence as such Person.

“ Beneficial Ownef has the meaning assigned to such term in Rulds31&nd 13d-5 under the Securities Exchange Act (an
“Beneficially Own” shall have a correlative meanjing

“ Board of Directors’ means, with respect to the Board of Directorshef Managing Partner, its board of directors or agans, as
applicable, if a corporation or limited liabilitpmpany, or if a limited partnership, the board ioéctors or board of managers of its general
partner.

“ Business Day means each day that is not a Saturday, Sundather day on which banking institutions in New Y@&@HRy are
authorized or required by law to close.

“ Capital Account has the meaning assigned to such term in Se6tibn

“ Capital Contribution” means any cash or cash equivalents or other propalued at its fair market value that a Partmntributes
to the Partnership pursuant to this Agreement.




“ Carrying Value” means, with respect to any Partnership asseaigbet’s adjusted basis for U.S. federal incometagoses,
except that the initial carrying value of assetstdbuted to the Partnership shall be their respeaross fair market values on the date of
contribution as determined by the Managing Partaed, the Carrying Values of all Partnership assteadl be adjusted to equal their
respective fair market values, in accordance withrtiles set forth in United States Treasury Ragul&ection 1.704+b)(2)(iv)(f), except a
otherwise provided herein, as of: (a) the datdefacquisition of any additional Partnership Intet®y any new or existing Partner in
exchange for more thande minimisCapital Contribution; (b) the date of the distributof more than de minimisamount of Partnership
assets to a Partner in exchange for a Partnensteipekt; (c) the date a Partnership Interestiisqeished to the Partnership; (d) the date that
the Partnership issues more thateaminimisPartnership Interest to a new Partner in exchamgsefrvices; or (e) any other date specified in
the United States Treasury Regulations; providedever that adjustments pursuant to clauses (ajc)bjd) and (e) above shall be made
only if such adjustments are deemed necessarypvopiate by the Managing Partner to reflect tHatiee economic interests of the Partn
In the case of any asset that has a Carrying \thatediffers from its adjusted tax basis, Carryifgjue shall be adjusted by the amount of
depreciation calculated for purposes of the dediniof “Net Income (Loss)” rather than the amouhtiepreciation determined for U.S.
federal income tax purposes.

“ Certificate” means a certificate issued in global form in ademce with the rules and regulations of the Dappsor in such other
form as may be adopted by the Managing Partnereisby the Partnership evidencing ownership ofa@maore Common Units or a
certificate, in such form as may be adopted byMheaging Partner, issued by the Partnership evidgrmvnership of one or more other
Partnership Securities.

“ Certificate of Limited Partnershipmeans the Certificate of Limited Partnershiploé Partnership filed with the Secretary of State
of the State of Delaware as referenced in Sectibna® such Certificate of Limited Partnership rbayamended, supplemented or restated
from time to time.

“ Citizenship Certificatiori means a properly completed certificate in suaimfas may be specified by the Managing Partner by
which a Limited Partner certifies that he (andéfil a nominee holding for the account of anotlesdh, that to the best of his knowledge
such other Person) is an Eligible Citizen.

“ Closing Price” has the meaning assigned to such term in Settah(a).

“ Code” means the U.S. Internal Revenue Code of 198&nesnded and in effect from time to time. Any refeeherein to a
specific section or sections of the Code shalldxentked to include a reference to any correspondimgigion of any successor law.

“ Combined Interesthas the meaning assigned to such term in Sedttia®(a).
“ Commissiori means the U.S. Securities and Exchange Commission

“ Common Unit means a Limited Partner Interest representingetibnal part of the Limited Partner Interestabiimited
Partners and having the rights and obligationsiBpdavith respect to Common Units in this Agreemen

“ Conflicts Committe& means a committee of the Board of Directors ef Managing Partner composed entirely of one or more
directors or managers who meet the independencdastds (but not, for the avoidance of doubt, tharitial literacy or financial expert
gualifications) required to serve on an audit cotteriof a board of directors established by theiSes Exchange Act and the rules and
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regulations of the Commission thereunder and byNi@wtonal Securities Exchange on which the CommaoitsLare listed for trading.
“ Current Market Pric€ has the meaning assigned to such term in Settah(a)(ii).

“ Delaware Limited Partnership Attmeans the Delaware Revised Uniform Limited Parthip Act, 6 Del. C. § 17-101, et seq., as
amended, supplemented or restated from time tq me any successor to such statute.

“ Departing Managing Partnel means a former Managing Partner from and afteetfeetive date of any withdrawal of such forr
Managing Partner pursuant to Section 11.1.

“ Depositary’ means, with respect to any Units issued in gldbah, The Depository Trust Company and its suamessand
permitted assigns.

“ Eligible Citizen” means a Person qualified to own interests in peaperty in jurisdictions in which any Group Memlomes
business or proposes to do business from timente, tand whose status as a Limited Partner the Mag&artner determines in its sole
discretion does not or would not subject such Gidember to a significant risk of cancellation orfédture of any of its properties or any
interest therein.

“ Event of Withdrawal has the meaning assigned to such term in Settioh(a).

“ Exchange Agreemehineans one or more exchange agreements providiripé exchange of Group Partnership Units or other
securities issued by members of the Group Partipe@toup for Common Units, a form of which is indkd as an appendix to the Investn
Agreement.

“ Fiscal Year’ has the meaning assigned to such term in Se8ti&n

“ Fund” has the meaning assigned to such term in Setit@).

“ Group” means a Person that with or through any of itfliafes or Associates has any contract, arrangénueidierstanding or
relationship for the purpose of acquiring, holdingting, exercising investment power or disposihgry Partnership Securities with any
other Person that Beneficially Owns, or whose Adfés or Associates Beneficially Own, directly mdirectly, Partnership Interests.

“ Group Membel means a member of the Partnership Group.

“ Group Partnership I means KKR Management Holdings L.P., a Delawargtéid partnership, and any successor thereto.

“ Group Partnership | General Partnérmeans KKR Management Holdings Corp., a Delawarparation and the general partne
Group Partnership I, and any successor thereto.

“ Group Partnership II' means KKR Fund Holdings L.P., a Cayman limitedtparship, and any successor thereto.

“ Group Partnership Il General Partnefaneans the Partnership and KKR Fund Holdings GRiteid, a Cayman limited company,
as general partners of Group Partnership Il, apdsancessor thereto.
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“Group Partnership Agreementsmeans, collectively, the Amended and RestatedtednPartnership Agreement of Group
Partnership | and the Amended and Restated Linfigethership Agreement of Group Partnership Il (#wedpartnership agreement then in
effect of any future partnership designated asau@Partnership), as they may each be amendedesugpted or restated from time to time.

“ Group Partnership General Partnetsneans, collectively, Group Partnership | Gen&ailtner and Group Partnership Il General
Partners (and the general partner of any futurengeship designated as a Group Partnership).

“ Group Partnership Group means, collectively, the Group Partnerships dr&irtrespective Subsidiaries.

“ Group Partnership Unit means, collectively, one partnership unit in eat@mup Partnership | and Group Partnership Il (ang
future partnership designated as a Group Partqgrisisiued under its respective Group Partnershigérgent.

“ Group Partnerships means, collectively, Group Partnership | and Gxr&artnership 1l (and any future partnership desiggh as a
Group Partnership).

“ Indemnite€ means (a) the Managing Partner, (b) any Depaiflagaging Partner, (c) any Person who is or waAffiliate of the
Managing Partner or any Departing Managing Par{igrany Person who is or was a member, partner Matters Partner (as defined in the
Code), officer, director, employee, agent, fidugiar trustee of any Group Member, any Group Pastripr the Partnership and its
Subsidiaries, the Managing Partner or any Depallagaging Partner or any Affiliate of any Group Maen, the Managing Partner or any
Departing Managing Partner, (e) any Person who ¥as serving at the request of the Managing Padnany Departing Managing Partner
or any Affiliate of the Managing Partner or any Repmg Managing Partner as an officer, directorplryyee, member, partner, Tax Matters
Partner (as defined in the Code), agent, fiduaiatyustee of another Person; provided that a ResBall not be an Indemnitee by reason of
providing, on a fee-for-services basis or similanstlength compensatory basis, agency, advisonsudting, trustee, fiduciary or custodial
services and (f) any Person the Managing Partniés sole discretion designates as an “Indemniteepurposes of this Agreement.

“ Initial Limited Partner” means KPE or its designees, in each case upowg eimitted to the Partnership in accordance with
Section 10.1.

“ Investment Agreemehimeans the amended and restated investment agnébeteveen the Partnership, KPE and the othergsarti
thereto, dated October 1, 2009, as amended fromtbrtime.

“ KKR Holdings’ means KKR Holdings L.P., a Cayman limited parinp.

“KPE” means KKR & Co. (Guernsey) L.P., a Guernsey limjgadnership, formerly known as KKR Private Equityestors, L.P.

“ KPE Transactiorf means the transaction contemplated in the Puechad Sale Agreement.

“ Limited Partner’ means, unless the context otherwise requires) batial Limited Partner, each additional Persbattacquires a
Limited Partner Interest and is admitted to thef®aship as a limited partner of the Partnershigyant to the terms of this Agreement and

any Departing Managing Partner upon the changes atatus from Managing Partner to Limited Parmesuant to Section 11.3, in each
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case, in such Person’s capacity as a limited padinte Partnership as long as such Person holdast one Limited Partner Interest. For the
avoidance of doubt, each holder of a Special Vating shall be a Limited Partner. For purposeshefDelaware Limited Partnership Act, 1
Limited Partners shall constitute a single clasgroup of limited partners.

“ Limited Partner Interest means the ownership interest of a Limited Partnghe Partnership, which may be evidenced by
Common Units, Special Voting Units or other Parshgy Securities or a combination thereof or intetiesrein, and includes any and all
benefits to which such Limited Partner is entithesdprovided in this Agreement, including votinghtigy together with all obligations of such
Limited Partner to comply with the terms and prawis of this Agreement.

“ Liquidation Date” means (a) in the case of an event giving riséaéodissolution of the Partnership of the type dbed in clauses
(&) and (b) of the first sentence of Section 1th@,date on which the applicable time period duvitnich the holders of Outstanding Units
have the right to elect to continue the businesh®Partnership has expired without such an eledteing made, and (b) in the case of any
other event giving rise to the dissolution of tretRership, the date on which such event occurs.

“ Liquidator” means the Managing Partner or one or more Pe@®nsay be selected by the Managing Partner tonperthe
functions described in Section 12.3 as liquidatimigtee of the Partnership within the meaning efflelaware Limited Partnership Act.

“ Listing Date” means the first date on which the Common Unitslisted and traded on the New York Stock Exchange.

“ Managing Partnef means KKR Management LLC, a Delaware limited llislcompany, as the general partner of the Pastrip
and any successor or permitted assign that is sethiit the Partnership as general partner of tneaé¥ahip, each in its capacity as a general
partner of the Partnership (except as the contieraise requires).

“ Managing Partner Interestmeans the management and ownership interesedflinaging Partner in the Partnership (in its
capacity as a general partner without referen@myoLimited Partner Interest held by it), whichgéakhe form of Managing Partner Units, and
includes any and all benefits to which a Managiagter is entitled as provided in this Agreemergether with all obligations of a Manag
Partner to comply with the terms and provisionghad Agreement.

“ Managing Partner Unit means a fractional part of the Managing Partnégrest having the rights and obligations specifiét
respect to the Managing Partner Interest.

“ Merger Agreemerithas the meaning assigned to such term in Settich

“ National Securities Exchangemeans an exchange registered with the Commissgider Section 6(a) of the Securities Exchange
Act or any successor thereto and any other seesigtkchange (whether or not registered with ther@igsion under Section 6(a) of the
Securities Exchange Act) that the Managing Paiitnés sole discretion shall designate as a NatiGeaurities Exchange for purposes of this
Agreement.

“ Net Income (Loss)for any Fiscal Year (or other fiscal period) medhe taxable income or loss of the Partnershigtich period
as determined in accordance with the accountingpodetised by the Partnership for U.S. federal inctargourposes with the following
adjustments: (i) any income of the Partnership ithakempt from U.S. federal income taxation antlatberwise taken into account in
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computing Net Income (Loss) shall be added to saxable income or loss; (i) if the Carrying Valokany asset differs from its adjusted tax
basis for U.S. federal income tax purposes, anyetégttion, amortization or gain or loss resultingnfi a disposition of such asset shall be
calculated with reference to such Carrying Valiig;pon an adjustment to the Carrying Value of asset, pursuant to the definition of
Carrying Value, the amount of the adjustment ghalincluded as gain or loss in computing such tiadaicome or loss; and (iv) any
expenditures of the Partnership not deductibleoinguting taxable income or loss, not properly @djzidble and not otherwise taken into
account in computing Net Income (Loss) pursuathigwdefinition shall be treated as deductible gem

“ Non-citizen Assigneemeans a Person who the Managing Partner hasiett in its sole discretion does not constitute an
Eligible Citizen and as to whose Partnership Irdetiee Managing Partner has become the LimitechBanpursuant to Section 4.8.

“ Notice of Election to Purchasehas the meaning assigned to such term in Set&oh(b).

“ Opinion of Counsel means a written opinion of counsel or, in theecabtax matters, a qualified tax advisor (who rbayegular
counsel or tax adviser, as the case may be, tBdhaership or the Managing Partner or any of ffgidtes) acceptable to the Managing
Partner in its discretion.

“ Organizational Limited Partnet means the initial limited partner of the Partigpsas set forth in the Agreement of Limited
Partnership of the Partnership, dated as of Jun2(@%'.

“ Qutstanding’ means, with respect to Partnership Securitie®atinership Securities that are issued by the &atiip and reflecte
as outstanding on the Partnership’s books anddeas of the date of determination; provided howéhat if at any time any Person or
Group (other than the Managing Partner or its Asffids) Beneficially Owns 20% or more of any clak®otstanding Common Units, all
Common Units owned by such Person or Group shabbeentitled to be voted on any matter and stailbe considered to be Outstanding
when sending notices of a meeting of Limited Pagthe vote on any matter (unless otherwise requiselw), calculating required votes,
determining the presence of a quorum or for otheila purposes under this Agreement, except tlh@on Units so owned shall be
considered to be Outstanding for purposes of Sedtiol (b)(iv) (such Common Units shall not, howeber treated as a separate class of
Partnership Securities for purposes of this Agragjnerovided further that the foregoing limitatishall not apply (i) to any Person or Group
who acquired 20% or more of any Outstanding Comtdnits of any class then Outstanding directly frdra Managing Partner or its
Affiliates, (ii) to any Person or Group who acquir20% or more of any Outstanding Common Units gf@ass then Outstanding directly or
indirectly from a Person or Group described in sta(i) provided that the Managing Partner shalkhastified such Person or Group in
writing that such limitation shall not apply ori)ito any Person or Group who acquired 20% or neb@ny Common Units issued by the
Partnership with the prior approval of the Boardakctors. The determinations of the matters dieedrin clauses (i), (ii) and (iii) of the
foregoing sentence shall be conclusively determmethe Managing Partner in its sole discretioniclldetermination shall be final and
binding on all Partners.

“ Partners” means the Managing Partner and the Limited Pestne
“ Partnership” means KKR & Co. L.P., a Delaware limited partrieps
“ Partnership Groupg means the Partnership and its Subsidiaries tlesdea single consolidated entity.
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“ Partnership Interest means an interest in the Partnership, which shallde the Managing Partner Interests and LimReadner
Interests.

“ Partnership Security means any equity interest in the Partnership éxatuding any options, rights, warrants and agptien
rights relating to an equity interest in the Pargh@), including without limitation Common UnitSpecial Voting Units and Managing Part
Units.

“ Percentage Interestmeans, as of any date of determination, (i) aanty holder of Common Units in its capacity as stich
product obtained by multiplying (a) 100% less teecentage applicable to the Units referred toausé (iv) by (b) the quotient obtained by
dividing (x) the number of Common Units held by lsiolder by (y) the total number of all Outstand®gmmon Units, (ii) as to any holder
of Managing Partner Units in its capacity as suith wespect to such Managing Partner Units, 0%),d8 to any holder of Special Voting
Units in its capacity as such with respect to sBphcial Voting Units, 0%, and (iv) as to any hold&other Units in its capacity as such with
respect to such Units, the percentage establisiveslith Units by the Managing Partner as a patefssuance of such Units.

“ Person” means an individual or a corporation, limitedblity company, partnership, joint venture, trustjncorporated
organization, association (including any groupamigation, co-tenancy, plan, board, council or caite®), government (including a country,
state, county, or any other governmental or palitstibdivision, agency or instrumentality theremfpther entity (or series thereof).

“ Pro Rata” means (a) in respect of Units or any class thiegmportioned equally among all designated Uaite] (b) in respect of
Partners or Record Holders, apportioned amongaathBrs or Record Holders, as the case may becor@dance with their relative Percent
Interests.

“ Purchase Daté means the date determined by the Managing Paamére date for purchase of all Outstanding Wfits certain
class (other than Units owned by the Managing lBadnd its Affiliates) pursuant to Article XV.

“ Purchase and Sale Agreeménheans the amended and restated purchase and ssdenagt between the Partnership, KPE ani
other parties thereto, dated July 19, 2009.

“ Purchaser Common Unitsshall have the meaning set forth in the Investnfgreement.

“ Quarter” means, unless the context requires otherwisiscalfquarter of the Partnership, or with respedhe first fiscal quarter
of the Partnership after the Listing Date the porof such fiscal quarter after the Listing Datevaith respect to the final fiscal quarter of the
Partnership, the relevant portion of such fiscalrtgr.

“ Record Daté means the date and time established by the Man&girtger pursuant to Section 13.6 or, if applicathle Liquidato
pursuant to Section 12.4, in each case in itsdist@etion for determining (a) the identity of tRecord Holders entitled to notice of, orto v
at, any meeting of Limited Partners or entitleddte by ballot or give approval of Partnership @ttin writing without a meeting or entitled
to exercise rights in respect of any lawful actidriimited Partners or (b) the identity of Recordléers entitled to receive any report or
distribution or to participate in any offer or othmisiness of the Partnership.

“ Record Holdef means the Person in whose name a Partnershigsie registered on the books of the Partneishiif such
books are maintained by the Transfer Agent, orbtieks of the Transfer Agent, in each case as oRt#eord Date.
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“ Redeemable Interestsneans any Partnership Interests for which a rgdiem notice has been given, and has not been raitird
pursuant to Section 4.9.

“ Registration Statemenshall have the meaning set forth in the Investnfareement.

“ Securities Act means the U.S. Securities Act of 1933, as amersigghlemented or restated from time to time andsaicgessor 1
such statute.

“ Securities Exchange Atimeans the U.S. Securities Exchange Act of 1934panded, supplemented or restated from time to
and any successor to such statute.

“ Special Approval means either (a) approval by a majority of themwbers of the Conflicts Committee or, if there isyoone
member of the Conflicts Committee, approval byshke member of the Conflicts Committee, or (b) appl by the vote of the Record
Holders representing a majority of the voting powkthe Voting Units (excluding Voting Units ownég the Managing Partner and its
Affiliates).

“ Special Voting Unit means a Limited Partner Interest having the sgind obligations specified with respect to Speéaing
Units in this Agreement. For the avoidance of dohbtders of Special Voting Units, in their capg@s such, shall not be entitled to receive
distributions by the Partnership and shall notlhecated income, gain, loss, deduction or credihef Partnership.

“ Subsidiary”means, with respect to any Person, (a) a corparafivhich more than 50% of the voting power ofrelseentitled

(without regard to the occurrence of any continggma vote in the election of directors or othevgming body of such corporation is own
directly or indirectly, at the date of determinatitoy such Person, by one or more Subsidiarieaalf Person or a combination thereof, (b) a
partnership (whether general or limited) in whiclels Person or a Subsidiary of such Person isgatddle of determination, a general or
limited partner of such partnership, but only ifnmshan 50% of the partnership interests of suctnpeship (considering all of the partners
interests of the partnership as a single classyited, directly or indirectly, at the date of dataration, by such Person, by one or more
Subsidiaries of such Person, or a combination tfiefe) any other Person (other than a corporadioa partnership) in which such Person,
one or more Subsidiaries of such Person, or a awatibn thereof, directly or indirectly, at the dafedetermination, has (i) at least a majority
ownership interest or (ii) the power to elect aedt the election of a majority of the directorsotiier governing body of such Person or

(d) any other Person the financial information dfiet is consolidated by such Person for finan@gabrrting purposes under U.S. GAAP.

“ Surviving Business Entityhas the meaning assigned to such term in Setda2(b).

“ Tax Receivable Agreeménineans the Tax Receivable Agreement to be eniatecamong the Partnership and KKR Holdings, or
certain transferees of its limited partner inteséstthe Group Partnerships, a form of which isuded as an appendix to the Investment
Agreement.

“ Trading Day” has the meaning assigned to such term in Setoh(a)(ii).

“ Transfer Agent means such bank, trust company or other Persatuling the Managing Partner or one of its Affifig) as shall
be appointed from time to time by the Managing i&rto act as registrar and transfer agent foCiramon Units; provided that if no

Transfer Agent is specifically designated for atlyeo Partnership Securities, the Managing Partmali act in such capacity.
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“ Unit " means a Partnership Interest that is designated“b/nit” and shall include Common Units, Spediating Units and
Managing Partner Units.

“ Unitholders” means the holders of Units.
“ U.S. GAAP means U.S. generally accepted accounting priasipbnsistently applied.
“ U.S. Listing” shall have the meaning set forth in the InvestiWegreement.

“ Voting Unit” means a Common Unit, a Special Voting Unit and atiher Partnership Interest that is designateal “&oting Unit”
from time to time.

“ Withdrawal Opinion of Counsélhas the meaning assigned to such term in Se&tioh(b).
SECTION 1.2. Construction

Unless the context requires otherwise: (a) anyquarused in this Agreement shall include the cpwading masculine, feminine or
neuter forms, and the singular form of nouns, pomscand verbs shall include the plural and viceagfb) references to Articles and Secti
refer to Articles and Sections of this Agreement &) the terms “include,” “includes,” “includingsr words of like import shall be deemed
to be followed by the words “without limitation;hd the terms “hereof,” “herein” or “hereundeefer to this Agreement as a whole and n
any particular provision of this Agreement. Theléadlf contents and headings contained in this Agexg are for reference purposes only,

and shall not affect in any way the meaning orrprigtation of this Agreement.
ARTICLEII
ORGANIZATION
SECTION 2.1. Formation

The Partnership has been previously formed asitetinpartnership pursuant to the filing of the @iedte of Limited Partnership
with the Secretary of State of the State of Delawmar June 25, 2007, pursuant to the provisioneeDelaware Limited Partnership Act, and
the execution of the Agreement of Limited Partngrsif the Partnership, dated as of June 25, 208Wden the Managing Partner, as general
partner, and the Organizational Limited Partnet.iggted Partner. Except as expressly provideddontrary in this Agreement, the rights,
duties (including fiduciary duties), liabilities @mbligations of the Partners and the administnatitissolution and termination of the
Partnership shall be governed by the Delaware EdnRartnership Act. All Partnership Interests sbatfistitute personal property of the
owner thereof for all purposes and a Partner hastecest in specific Partnership property.

SECTION 2.2. Name

The name of the Partnership shall be “KKR & Co..LFhe Partnershi business may be conducted under any other namasos:
as determined by the Managing Partner in its sisleretion, including the name of the Managing Rartithe words “Limited Partnership,”
“LP,” “L.P.,” “Ltd.” or similar words or letters sdil be included in the Partnership’s name wheressary for the purpose of complying with
the laws of any jurisdiction that so requires. Managing Partner may change the name of the Pahiipeait any time and from time to time
by filing an amendment to the Certificate of LintitBartnership (and upon any such filing this Agreetshall be deemed automatically
amended to change




the name of the Partnership) and shall notify timeited Partners of such change in the next reqeqdarmunication to the Limited Partners.

SECTION 2.3. Registered Office; Registl Agent; Principal Office; Other Offices

Unless and until changed by the Managing Partndilibg an amendment to the Certificate of Limitedrtnership (and upon any
such filing this Agreement shall be deemed autarallyi amended to change the registered office haddgistered agent of the Partnership)
the registered office of the Partnership in theeStd Delaware is located at 1209 Orange Stredinifjton, Delaware 19801, and the
registered agent for service of process on thenBaship in the State of Delaware at such registefiéce is The Corporation Trust Company.
The principal office of the Partnership is locate® West 57  Street, New York, New York 10019umtsother place as the Managing
Partner in its sole discretion may from time todidesignate by notice to the Limited Partners. Fanership may maintain offices at such
other place or places within or outside the Staeaedaware as the Managing Partner deems necessappropriate. The address of the
Managing Partner is 9 West %7  Street, New YorkyN®rk 10019 or such other place as the ManaginghBamay from time to time
designate by notice to the Limited Partners.

SECTION 2.4. Purpose and Business

The purpose and nature of the business to be ctadlby the Partnership shall be to (a) engagettlirig; or enter into or form any
corporation, partnership, joint venture, limiteablility company or other arrangement to engagedatly in, any business activity that is
approved by the Managing Partner in its sole dismend that lawfully may be conducted by a lidifgartnership organized pursuant to the
Delaware Limited Partnership Act and, in connectlmarewith, to exercise all of the rights and paswesnferred upon the Partnership
pursuant to the agreements relating to such busens/ity; and (b) do anything necessary or appateto the foregoing, including the
making of capital contributions or loans to a Gréd@mber. To the fullest extent permitted by lave Managing Partner shall have no dut
obligation to propose or approve, and may dechngropose or approve, the conduct by the Partrecftany business free of any duty
(including any fiduciary duty) or obligation whatseer to the Partnership or any Limited Partner @drd Holder and, in declining to so
propose or approve, shall not be deemed to hawaehee this Agreement, any other agreement contéscphereby, the Delaware Limited
Partnership Act or any other provision of law, rateregulation or equity.

SECTION 2.5. Powers

The Partnership shall be empowered to do any ardial and things necessary, appropriate, progeisable, incidental to or
convenient for the furtherance and accomplishmétiteopurposes and business described in Sectoarl for the protection and benefit of
the Partnership.

SECTION 2.6. Power of Attorney

(@) Each Limited Partner and Record Holder hesmstitutes and appoints the Managing Partnerifad.iquidator (other than
the Managing Partner) shall have been selectediparso Section 12.3, the Liquidator, severallyd(any successor to the Liquidator by
merger, transfer, assignment, election or otheijvaad each of their authorized managers and offiaed attorneys-in-fact, as the case may
be, with full power of substitution, as his trueddawful agent and attorney-in-fact, with full pomand authority in his name, place and stead,
to:

(i) execute, swear to, acknowledge, delivee, &ihd record in the appropriate public offices #\certificates, documents
and other instruments (including this Agreement toed

10




Certificate of Limited Partnership and all amendteer restatements hereof or thereof) that the iagaPartner or the Liquidator
determines to be necessary or appropriate to fqualjfy or continue the existence or qualificatmfithe Partnership as a limited
partnership (or a partnership in which the limipzatners have limited liability) in the State oflBare and in all other jurisdictions
in which the Partnership may conduct business or preperty; (B) all amendments to this Agreememipaeld in accordance with 1
terms hereof and all certificates, documents ahdrdhstruments that the Managing Partner or tiq@idiator determines to be
necessary or appropriate to reflect, in accordavtteits terms, any amendment, change, modificatiorestatement of this
Agreement; (C) all certificates, documents and oitgtruments (including conveyances and a cestiéiof cancellation) that the
Managing Partner or the Liquidator determines toabeessary or appropriate to reflect the dissaiwgiod termination of the
Partnership pursuant to the terms of this Agreeni@ntall certificates, documents and other instemts (including this Agreement
and the Certificate of Limited Partnership andaatiendments or restatements hereof or thereof)mglet the admission, withdraw
removal or substitution of any Partner pursuanbtamther events described in, this Agreement (isiclg issuance and cancellations
of Special Voting Units pursuant to Section 5.5)} 4ll certificates, documents and other instrumealating to the determination of
the rights, preferences and privileges of any abeiseries of Partnership Securities issued putgod®ection 5.6; and (F) all
certificates, documents and other instrumentsyaioly agreements and a certificate of merger osaigation or similar certificate)
relating to a merger, consolidation, combinatioramversion of the Partnership pursuant to Artidé or otherwise in connection
with the change of jurisdiction of the Partnerstapd

(i) execute, swear to, acknowledge, delivae, dind record all ballots, consents, approvalsyeraj certificates, documel
and other instruments that the Managing Partndreotiquidator determines to be necessary or apjattepto (A) make, evidence,
give, confirm or ratify any vote, consent, approareement or other action that is made or giyetiné Partners hereunder or is
consistent with the terms of this Agreement ortBgffectuate the terms or intent of this Agreempravided that when required by
Section 13.3 or any other provision of this Agreatrtbat establishes a certain percentage of thétddnPartners or of the Limited
Partners of any class or series required to takeaation, the Managing Partner and the Liquidatay rexercise the power of attorr
made in this Section 2.6(a)(ii) only after the resaery vote, consent or approval of such percerdhtie Limited Partners or of the
Limited Partners of such class or series, as agiplkc

Nothing contained in this Section 2.6(a) shall bestrued as authorizing the Managing Partner tondrtieis Agreement except in
accordance with Article XIll or as may be otherwisgressly provided for in this Agreement.

(b) The foregoing power of attorney is herebglded to be irrevocable and a power coupled witintgerest, and it shall survive
and, to the maximum extent permitted by law, shatlbe affected by the subsequent death, incompgtdrsability, incapacity, dissolution,
bankruptcy or termination of any Limited PartneR&cord Holder and the transfer of all or any poridf such Limited Partner’s or Record
Holder’'s Partnership Interest and shall extendutthd imited Partner’s or Record Holder’s heirs,@ssors, assigns and personal
representatives. Each such Limited Partner or Rieldoider hereby agrees to be bound by any reprasemimade by the Managing Partner
or the Liquidator acting in good faith pursuanstch power of attorney; and each such Limited axdn Record Holder, to the maximum
extent permitted by law, hereby waives any andefiénses that may be available to contest, negatisaffirm the action of the Managing
Partner or the Liquidator taken in good faith unsiéch power of attorney. Each Limited Partner aaddrd Holder shall execute and deliver
to the Managing Partner or the Liquidator, withBdays after receipt of the request therefor, $ucther designation,
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powers of attorney and other instruments as theadiaig Partner or the Liquidator may request in ptdeffectuate this Agreement and the
purposes of the Partnership.

SECTION 2.7. Term

The term of the Partnership commenced upon thegfif the Certificate of Limited Partnership in axtance with the Delaware
Limited Partnership Act and shall continue unt# ttissolution of the Partnership in accordance thighprovisions of Article XII. The
existence of the Partnership as a separate letigl simall continue until the cancellation of ther@ficate of Limited Partnership as provided
in the Delaware Limited Partnership Act.

SECTION 2.8. Title to Partnership Alsse

Title to Partnership assets, whether real, persanalixed and whether tangible or intangible, shaldeemed to be owned by the
Partnership as an entity, and no Partner, indiVigloa collectively, shall have any ownership irdgst in such Partnership assets or any portion
thereof. Title to any or all of the Partnershipeassnay be held in the name of the Partnershipgyidmeaging Partner, one or more of its
Affiliates or one or more nominees, as the Managiagner may determine. The Managing Partner hedeblares and warrants that any
Partnership assets for which record title is helthe name of the Managing Partner or one or mbits éffiliates or one or more nominees
shall be held by the Managing Partner or such iafél or nominee for the use and benefit of therleaship in accordance with the provisions
of this Agreement; provided however, that the MamgdPartner shall use reasonable efforts to caas®d title to such assets (other than
those assets in respect of which the Managing &xairtrits sole discretion determines that the egpeand difficulty of conveyancing makes
transfer of record title to the Partnership impicatile) to be vested in the Partnership as sooess®nably practicable; provided further that
prior to the withdrawal of the Managing Partneasrsoon thereafter as practicable, the Managinpétashall use reasonable efforts to effect
the transfer of record title to the Partnership,qmibr to any such transfer, will provide for thee of such assets in a manner satisfactory to
the Managing Partner. All Partnership assets $leatecorded as the property of the Partnershits indoks and records, irrespective of the
name in which record title to such Partnership tasseheld.

SECTION 2.9. Certain Undertakings Retato the Separateness of the Partnership.

(a) Separateness Generallyhe Partnership shall conduct its business apdatipns separate and apart from those of any other
Person (other than the Managing Partner) in acooelwith this Section 2.9.

(b) Separate Record3he Partnership shall maintain (i) its books esxbrds, (ii) its accounts, and (iii) its financ&htements
separate from those of any other Person excejat Rerson whose financial results are required twobeolidated with the financial results of
the Partnership.

(c) No Effect Failure by the Managing Partner or the Partnprehicomply with any of the obligations set fortioae shall not
affect the status of the Partnership as a seplagdéentity, with its separate assets and sephabiéties.
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ARTICLE I
RIGHTSOF LIMITED PARTNERS

SECTION 3.1. Limitation of Liability

The Limited Partners shall have no liability untids Agreement except as expressly provided inAgieement or the Delaware
Limited Partnership Act.

SECTION 3.2. Management of Business

No Limited Partner, in its capacity as such, spafticipate in the operation, management or coffvithin the meaning of the
Delaware Limited Partnership Act) of the Partng&hbusiness, transact any business in the Pahip&y®ame or have the power to sign
documents for or otherwise bind the Partnershipy &ction taken by any Affiliate of the Managing #&r or any officer, director, employee,
manager, member, general partner, agent or trofthe Managing Partner or any of its Affiliates,amy officer, director, employee,
manager, member, general partner, agent or tro§@&roup Member, in its capacity as such, shatlle deemed to be participation in the
control of the business of the Partnership by d@didhpartner of the Partnership (within the mearmmh§ection 17-303(a) of the Delaware
Limited Partnership Act) and shall not affect, inmpa eliminate the limitations on the liability ¢fie Limited Partners under this Agreement
or the Delaware Limited Partnership Act.

SECTION 3.3. Outside Activities of thinited Partners

Any Limited Partner shall be entitled to and mayéausiness interests and engage in businesstiastivi addition to those relating
to the Partnership, including business interestisaativities in direct competition with the Partsieip Group or an Affiliate of a Group
Member. Neither the Partnership nor any of therdfatners shall have any rights by virtue of thigeement in any business ventures of
Limited Partner.

SECTION 3.4. Rights of Limited Partaer

(@) In addition to other rights provided by tlhigreement or by applicable law, and except agdichby Section 3.4(b), each
Limited Partner shall have the right, for a purpasasonably related to such Limited Partner’s ageas a Limited Partner in the Partnership,
upon reasonable written demand stating the purpbsech demand and at such Limited Partner’s ovpeese:

(i) promptly after its becoming available, tat@ib a copy of the Partnership’s U.S. federal inedax returns for each
year; and

(il to obtain a copy of this Agreement and @extificate of Limited Partnership and all amendiséahereto, together with
a copy of the executed copies of all powers ofraéip pursuant to which this Agreement, the Cesitficof Limited Partnership and
all amendments thereto have been executed.

(b) The Managing Partner may keep confident@mhfthe Limited Partners, for such period of tinselee Managing Partner
determines in its sole discretion, (i) any inforioatthat the Managing Partner reasonably beliewd®tin the nature of trade secrets or (i)
other information the disclosure of which the ManggPartner believes (A) is not in the best inteyed the Partnership Group, (B) could
damage the Partnership Group or its business ah@Eany Group Member is required by law or byeagnent with any third party to keep
confidential (other than agreements with Affiliatéfishe Partnership the primary purpose of whictoisircumvent the obligations set forth in
this Section 3.4).
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ARTICLE IV

CERTIFICATES, RECORD HOLDERS; TRANSFER OF
PARTNERSHIP INTERESTS; REDEMPTION OF PARTNERSHIP INTERESTS

SECTION 4.1. Certificates

Notwithstanding anything otherwise to the contragyein, unless the Managing Partner shall deterotinerwise in respect of some
or all of any or all classes of Partnership IntexeBartnership Interests shall not be evidence@dsificates. Certificates that may be issued
shall be executed on behalf of the PartnershignbyManaging Partner (and by any appropriate offi€¢éne Managing Partner on behalf of
the Managing Partner).

No Certificate evidencing Common Units shall bed/&r any purpose until it has been countersigmgthe Transfer Agent;
provided however that if the Managing Partner aléatissue Certificates evidencing Common Unitglaibal form, the Certificates
evidencing Common Units shall be valid upon recef Certificate from the Transfer Agent certifyithat the Certificates evidencing
Common Units have been duly registered in accomlanth the directions of the Partnership.

SECTION 4.2. Mutilated, Destroyed, t os Stolen Certificates

() If any mutilated Certificate evidencing CoomiJnits is surrendered to the Transfer Agent grrantilated Certificate
evidencing other Partnership Securities is surneattiso the Managing Partner, the appropriate afficé the Managing Partner on behalf of
the Managing Partner on behalf of the Partnerdigll execute, and, if applicable, the Transfer Agdrall countersign and deliver in
exchange therefor, a new Certificate evidencingsiree number and type of Partnership SecuritiiseaSertificate so surrendered.

(b) The appropriate officers of the ManagingtRer on behalf of the Managing Partner on behathefPartnership shall execute
and deliver, and, if applicable, the Transfer Agamdll countersign a new Certificate in place of @ertificate previously issued if the Rect
Holder of the Certificate:

() makes proof by affidavit, in form and substa satisfactory to the Managing Partner, thaeaipusly issued Certifica
has been lost, destroyed or stolen;

(i requests the issuance of a new Certifitetfore the Managing Partner has notice that théficate has been acquired
by a purchaser for value in good faith and withmotice of an adverse claim;

(iii) if requested by the Managing Partner, deis to the Managing Partner a bond, in form afdtsunce satisfactory to
the Managing Partner, with surety or sureties aitl fixed or open penalty as the Managing Partimeits sole discretion, may dire
to indemnify the Partnership, the Partners, theadarg Partner and, if applicable, the Transfer Ageainst any claim that may be
made on account of the alleged loss, destructighedt of the Certificate; and

(iv) satisfies any other reasonable requiremenp®sed by the Managing Partner.

If a Record Holder fails to notify the Managing ta&r within a reasonable period of time after he hatice of the loss, destructior
theft of a Certificate, and a transfer of the LiitPartner Interests represented by the Certifisatgistered before the Partnership, the
Managing Partner or the Transfer Agent receiveh satification, the Record Holder shall be precliftem making any claim against the
Partnership, the Managing Partner or the TransfgmAfor such transfer or for a new Certificate.

(c) As a condition to the issuance of any newtifizate under this Section 4.2, the Managing Rarimay require the payment of a
sum sufficient to cover any tax or other chargé thay be imposed
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in relation thereto and any other expenses (inomithie fees and expenses of the Transfer Ageapplicable) reasonably connected
therewith.

SECTION 4.3. Record Holders

The Partnership shall be entitled to recognizeRbeord Holder as the owner with respect to anyneship Interest and,
accordingly, shall not be bound to recognize anyitafjle or other claim to or interest in such Parship Interest on the part of any other
Person, regardless of whether the Partnership lsaadl actual or other notice thereof, except asrafise required by law or applicable rule,
regulation, guideline or requirement of any NatidBecurities Exchange on which such Partnershgrésts are listed for trading. Without
limiting the foregoing, when a Person (such asokdar, dealer, bank, trust company or clearing c@ian or an agent of any of the
foregoing) is acting as nominee, agent or in sotheraepresentative capacity for another Pers@tquiring or holding Partnership Interests,
as between the Partnership on the one hand, ahd$iuer Persons on the other, such representatisoi? shall be the Record Holder of such
Partnership Interest.

SECTION 4.4, Transfer Generally.

(@ The term “transfer,” when used in this Agneamt with respect to a Partnership Interest, sfemtleemed to refer to a transaction
() by which the Managing Partner assigns its Mamg@artner Units to another Person who becomeb#reaging Partner, and includes a
sale, assignment, gift, pledge, encumbrance, hgpation, mortgage, exchange, or any other dispodity law or otherwise or (ii) by which
the holder of a Limited Partner Interest assigrehdtimited Partner Interest to another Person,iaciddes a sale, assignment, gift, exchange
or any other disposition by law or otherwise, imtithg any transfer upon foreclosure of any pledgeumbrance, hypothecation or mortgage.

(b) No Partnership Interest shall be transferire@vhole or in part, except in accordance with thrms and conditions set forth in
this Article IV. Any transfer or purported transfgra Partnership Interest not made in accordanttethis Article IV shall be null and void.

(c) Nothing contained in this Agreement shalcbestrued to prevent a disposition by any memb#reManaging Partner of any
or all of the issued and outstanding limited lidbitompany interests or other interests in the &png Partner.

SECTION 4.5. Registration and Transferimited Partner Interests

(@) The Managing Partner shall keep or cauge tkept on behalf of the Partnership a registeartiith, subject to such reasonable
regulations as it may prescribe and subject tgtbeisions of Section 4.5(b), the Partnership pitivide for the registration and transfer of
Limited Partner Interests. The Transfer Agent isehg appointed registrar and transfer agent foptirpose of registering Common Units ¢
transfers of such Common Units as herein providéd. Partnership shall not recognize transfers ofif@ates evidencing Limited Partner
Interests unless such transfers are effected imtrener described in this Section 4.5. Upon sueentia Certificate for registration of
transfer of any Limited Partner Interests evidenogd Certificate, and subject to the provisionSeéttion 4.5(b), the appropriate officers of
the Managing Partner on behalf of the Managingriéammn behalf of the Partnership shall executedatigter, and in the case of Common
Units, the Transfer Agent shall countersign andveel in the name of the holder or the designatedsferee or transferees, as required
pursuant to the holder’s instructions, one or mmae Certificates evidencing the same aggregate auand type of Limited Partner Interests
as was evidenced by the Certificate so surrendered.
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(b) Except as otherwise provided in Section th8,Partnership shall not recognize any trandfeimited Partner Interests
evidenced by Certificates until the Certificatesdencing such Limited Partner Interests are suessdifor registration of transfer. No charge
shall be imposed by the Managing Partner for stantisfer; provided that as a condition to the issaasf any new Certificate under this
Section 4.5, the Managing Partner may require gyenent of a sum sufficient to cover any tax or ottfearge that may be imposed with
respect thereto.

(c) Subject to (i) the foregoing provisions lifstSection 4.5, (i) Section 4.4, (iii) Sectiorr 4(iv) with respect to any series of
Limited Partner Interests, the provisions of aratesnent of designations or amendment to this Ages¢mstablishing such series, (v) any
contractual provisions binding on any Limited Partand (vi) provisions of applicable law includitige Securities Act, Limited Partnership
Interests shall be freely transferable. Partnerbtigrests may also be subject to any transfericéshs contained in any employee related
policies or equity benefit plans, programs or peast adopted on behalf of the Partnership pursiea®éction 7.4(c).

SECTION 4.6. Transfer of the Managitartners Managing Partner Interest

(&) Subject to Section 4.6(c) below, prior tacBeber 31, 2018 the Managing Partner shall nostearall or any part of its
Managing Partner Interest (represented by Managartner Units) to a Person unless such transfeaé)been approved by the prior written
consent or vote of Limited Partners holding ofeatst a majority of the voting power of the Outstagd/oting Units (excluding Voting Units
held by the Managing Partner or its Affiliates)(idy is of all, but not less than all, of its Mariag Partner Interest to (A) an Affiliate of the
Managing Partner (other than an individual) or éBdther Person (other than an individual) in cotioeavith the merger or consolidation of
the Managing Partner with or into another Persdinefothan an individual) or the transfer by the lsiging Partner of all, but not less than all,
of its Managing Partner Interest to another Pe(stirer than an individual).

(b) Subject to Section 4.6(c) below, on or albecember 31, 2018 the Managing Partner may traa#ifer any part of its
Managing Partner Interest without Unitholder appiov

(c) Notwithstanding anything herein to the cangr no transfer by the Managing Partner of akiy part of its Managing Partner
Interest to another Person shall be permitted ar{leshe transferee agrees to assume the rightslaties of the Managing Partner under this
Agreement and to be bound by the provisions ofAlgiseement and (ii) the Partnership receives ami@piof Counsel that such transfer
would not result in the loss of limited liabilityf any Limited Partner. In the case of a transfespant to and in compliance with this Section
4.6, the transferee or successor (as the case edahall, subject to compliance with the terms eétidon 10.3, be admitted to the Partnership
as the Managing Partner effective immediately poathe transfer of such Managing Partner Integasd, the business of the Partnership shall
continue without dissolution.

SECTION 4.7. Restrictions on Transfers

(&) Except as provided in Section 4.7(c) belowt, notwithstanding the other provisions of thigiéle 1V, no transfer of any
Partnership Interests shall be made if such tramgfeld (i) violate the then applicable U.S. fedemastate securities laws or rules and
regulations of the Commission, any U.S. state sééesicommission or any other governmental autiiavith jurisdiction over such transfer,

(i) terminate the existence or qualification oé tRartnership under the laws of the jurisdictioit®formation or (iii) cause the Partnership to
be treated as an association taxable as a compo@tiotherwise to be taxed as an entity for UsBefal income tax purposes (to the extent not
already so treated or taxed).
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(b) The Managing Partner may impose restrictmmshe transfer of Partnership Interests if ierees an Opinion of Counsel that
such restrictions are necessary or advisable tim @significant risk of the Partnership becomiagable as a corporation or otherwise
becoming taxable as an entity for U.S. federal imnedax purposes. The Managing Partner may impaderestrictions by amending this
Agreement; provided however, that any amendmenttbald result in the delisting or suspension afltng of any class of Limited Partner
Interests (unless the successor interests conteedidg Section 14.3(d) are traded on a Nationali®ées Exchange) on the principal
National Securities Exchange on which such clagsroited Partner Interests is then traded mustggraved, prior to such amendment be
effected, by the holders of at least a majorityhef Outstanding Limited Partner Interests of suaksc

(c) Nothing contained in this Article 1V, or elghere in this Agreement, shall preclude the setld of any transactions involving
Partnership Interests entered into through thditiasi of any National Securities Exchange on whsalh Partnership Interests are listed for
trading.

SECTION 4.8. Citizenship Certificatdgn-citizen Assignees

(@) If any Group Member is or becomes subjeetrty law or regulation that, in the determinatiénhe Managing Partner in its s
discretion, creates a substantial risk of candehatr forfeiture of any property in which the GpMember has an interest based on the
nationality, citizenship or other related statusdfimited Partner, the Managing Partner may retgmeg Limited Partner to furnish to the
Managing Partner, within 30 days after receiptuafsrequest, an executed Citizenship Certificatiosuch other information concerning his
nationality, citizenship or other related status {fothe Limited Partner is a nominee holding foe account of another Person, the nationality,
citizenship or other related status of such Perasrihe Managing Partner may request. If a Limiedner fails to furnish to the Managing
Partner within the aforementioned 30-day periochitizenship Certification or other requested infation or if upon receipt of such
Citizenship Certification or other requested infation the Managing Partner determines, with thecadef counsel, that a Limited Partner is
not an Eligible Citizen, the Partnership Interestsmed by such Limited Partner shall be subjecettemption in accordance with the
provisions of Section 4.9. The Managing Partnes alay require in its sole discretion that the statiany such Limited Partner be changed
to that of a Non-citizen Assignee and, thereuploa Managing Partner shall be substituted for sumh-ditizen Assignee as the Limited
Partner in respect of his Limited Partner Interests

(b) The Managing Partner shall, in exercisingngrights in respect of Limited Partner Interdstéd by it on behalf of Non-citizen
Assignees, distribute the votes in the same rasdbe votes of Partners (including the Managintneg) in respect of Limited Partner
Interests other than those of Non-citizen Assigra@esast, either for, against or abstaining dkdamatter.

(c) Upon dissolution of the Partnership, a Ndizen Assignee shall have no right to receivesdritiution in kind pursuant to
Section 12.4 but shall be entitled to the cashwedeint thereof, and the Partnership shall provakhdn exchange for an assignment of the
Non-citizen Assignee’s share of the distribution indi Such payment and assignment shall be treatd®bftnership purposes as a purchase
by the Partnership from the Non-citizen AssignehisfLimited Partner Interest (representing histrig receive his share of such distribution
in kind).

(d) Atany time after he can and does certibt the has become an Eligible Citizen, a Non-citikesignee may, upon application
to the Managing Partner, request that with resfgeahy Limited Partner Interests of such Non-citiZessignee not redeemed pursuant to
Section 4.9, such Noditizen Assignee be admitted as a Limited Pariaed, upon approval of the Managing Partner in its discretion, suc
Non-citizen Assignee shall be admitted as a Limitedriga and shall no longer
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constitute a Non-citizen Assignee and the Managiagner shall cease to be deemed to be the LirRigther in respect of the Non-citizen
Assignee’s Limited Partner Interests.

SECTION 4.9. Redemption of Partnerdhtprests of Noftitizen Assignees

(&) If at any time a Limited Partner fails tariish a Citizenship Certification or other infornoat requested within the 30-day
period specified in Section 4.8(a), or if upon iptef such Citizenship Certification or other infioation the Managing Partner determines,
with the advice of counsel, that a Limited Partisarot an Eligible Citizen, the Managing Partnarits sole discretion, may cause the
Partnership to, unless the Limited Partner estaddido the satisfaction of the Managing Partndrdheh Limited Partner is an Eligible Citiz
or has transferred his Partnership Interests teradh who is an Eligible Citizen and who furnisheSitizenship Certification to the Managi
Partner prior to the date fixed for redemption as/jgled below, redeem the Limited Partner Inteoéstuch Limited Partner as follows:

() The Managing Partner shall, not later tHae 30th day before the date fixed for redemptiave gotice of redemption
to the Limited Partner, at his last address desgghan the records of the Partnership or the Teasfient, by registered or certified
mail, postage prepaid. The notice shall be deemédve been given when so mailed. The notice shatiify the Redeemable
Interests, the date fixed for redemption, the plafgeayment, that payment of the redemption pridebe made upon the redemption
of the Redeemable Interests (or, if later in theeaaf Redeemable Interests evidenced by Certificafgon surrender of the
Certificates evidencing such Redeemable Interasid}hat on and after the date fixed for redemptiofurther allocations or
distributions to which the Limited Partner wouldhetwise be entitled in respect of the Redeemaltézdsts will accrue or be made.

(i) The aggregate redemption price for Rededenhtierests shall be an amount equal to the Culamket Price (the da
of determination of which shall be the date fixedfedemption) of Limited Partner Interests of thess to be so redeemed multipl
by the number of Limited Partner Interests of emnoth class included among the Redeemable Intefidstsredemption price shall
paid as determined by the Managing Partner irols discretion, in cash or by delivery of a prorargsnote of the Partnership in the
principal amount of the redemption price, bearimgrest at the prime lending rate prevailing ondate fixed for redemption as
published byrhe Wall Street Journalpayable in three equal annual installments afgipial together with accrued interest,
commencing one year after the redemption date.

(i) The Limited Partner or his duly authorizegpresentative shall be entitled to receive themmnt for Redeemable
Interests at the place of payment specified imibtece of redemption on the redemption date (datdr in the case of Redeemable
Interests evidenced by Certificates, upon surrebganr on behalf of the Limited Partner, at thecplapecified in the notice of
redemption, of the Certificates, evidencing the é&dable Interests, duly endorsed in blank or acenmeg by an assignment duly
executed in blank).

(iv) After the redemption date, Redeemable kges shall no longer constitute issued and Outstgridmited Partner
Interests, unless otherwise required to be soetiefat tax purposes.

(b) The provisions of this Section 4.9 shalbabe applicable to Limited Partner Interests hgl@himited Partner as nominee of a
Person determined to be other than an Eligiblez&iti
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(c) Nothing in this Section 4.9 shall preverd thcipient of a notice of redemption from transfey his Limited Partner Interest
before the redemption date if such transfer isrettse permitted under this Agreement. Upon recefptotice of such a transfer, the
Managing Partner shall withdraw the notice of regéom, provided the transferee of such Limited Rartinterest certifies to the satisfaction
of the Managing Partner in a Citizenship Certifizatthat he is an Eligible Citizen. If the trangferfails to make such certification, such
redemption shall be effected from the transferetheroriginal redemption date.

(d) Notwithstanding anything in Section 4.8 ecfon 4.9 to the contrary, no proceeds shall tieeted to a Person to whom the
delivery of such proceeds would violate applicdale, and in such case and in lieu thereof, thegeds shall be delivered to a charity
selected by the Managing Partner in its sole diggreand any redemption shall be effective uporiveey of such payments to such charity.

ARTICLEYV
CAPITAL CONTRIBUTIONSAND ISSUANCE OF PARTNERSHIP INTERESTS

SECTION 5.1. Organizational Issuances

Upon issuance by the Partnership of Common Unitsrabout the Listing Date and the admission ohdunitholders as a Limited
Partner, the Organizational Limited Partner of Bagtnership shall automatically withdraw as a l@dipartner of the Partnership and as a
result shall have no further right, interest origdlion of any kind whatsoever as a limited partifethe Partnership and any capital
contribution of the Organizational Limited Partmél be returned to him on the date of such withvaah

SECTION 5.2, Contributions by the Mgimg Partner and its Affiliates

The Managing Partner shall not be obligated to naakeCapital Contributions to the Partnership.

SECTION 5.3. Contributions by KPE

Subject to Section 8.3 (Change in Law) of the Itwent Agreement, on the closing of the U.S. Listmgl pursuant to the
Investment Agreement, KPE shall contribute its Raser Common Units to the Partnership and the &attip shall issue the number of
Common Units required to be issued pursuant torthestment Agreement to KPE or its designees inmance with the Investment
Agreement, and KPE and its transferees shall bettathto the Partnership as Limited Partners sulgeand in accordance with Section 1

SECTION 5.4. Interest and Withdrawal

No interest on Capital Contributions shall be gaydhe Partnership. No Partner shall be entitleithéowithdrawal or return of its
Capital Contribution, except to the extent, if atiygt distributions are made pursuant to this Agreet or upon dissolution of the Partnership
and then in each case only to the extent providedfthis Agreement. Except to the extent expyepsbvided in this Agreement (including
with respect to Partnership Securities subsequéthed by the Partnership), no Partner shall paegity over any other Partner either as to
the return of Capital Contributions or as to pfibsses or distributions. Any such return shalalcompromise to which all Partners agree
within the meaning of Section 17-502(b) of the Dedee Limited Partnership Act.
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SECTION 5.5. Issuances and Cancetiataf Special Voting Units

The Partnership shall issue one (1) Special Vdiing to each record holder of a Group Partnershifi bther than the Partnership
and its Subsidiaries. Upon the issuance to it®pecial Voting Unit, each holder thereof shall awatically and without further action be
admitted to the Partnership as a limited partnehefPartnership. In the event that a holder gbectl Voting Unit shall cease to be the
record holder of a Group Partnership Unit, the &atoting Unit held by such holder shall be autadicelly cancelled without any further
action of any Person and such holder shall cealse soLimited Partner with respect to the Speciating Unit so cancelled. The
determination of the Managing Partner as to whedhwolder of a Special Voting Unit is the recorddes of a Group Partnership Unit or
remains the record holder of such Special Voting blmall be made in its sole discretion, which daieation will be conclusive and binding
on all Partners.

SECTION 5.6. Issuances of AdditionaftRership Securities

(&) The Partnership may issue additional PashiprSecurities and options, rights, warrants gypieciation rights relating to
Partnership Securities for any Partnership purpps@y time and from time to time to such Personstdich consideration and on such terms
and conditions as the Managing Partner shall déterim its sole discretion, all without the apprbefany Limited Partners, including
pursuant to Section 7.4(c).

(b) Each additional Partnership Security auttestito be issued by the Partnership pursuant tiio&ex 6(a) and Section 7.4(c) 1r
be issued in one or more classes, or one or mdessd any such classes, with such designatiae$eences, rights, powers and duties
(which may be senior to existing classes and sefi@artnership Securities), as shall be fixedHgyNanaging Partner in its sole discretion,
including (i) the right to share in Partnership Netome (Loss) or items thereof; (ii) the rightstoare in Partnership distributions; (iii) the
rights upon dissolution and liquidation of the Rarship; (iv) whether, and the terms and conditigpen which, the Partnership may or shall
be required to redeem the Partnership Securityu@iiig sinking fund provisions); (v) whether sudirffership Security is issued with the
privilege of conversion or exchange and, if so,tdrens and conditions of such conversion or exceafg) the terms and conditions upon
which each Partnership Security will be issueddenced by Certificates and assigned or transfefu@lithe method for determining the
Percentage Interest as to such Partnership Secamy(viii) the right, if any, of the holder of@asuch Partnership Security to vote on
Partnership matters, including matters relatintheorelative designations, preferences, rights,quevand duties of such Partnership Security.

(c) The Managing Partner is hereby authorizedke all actions that it determines to be necgsmaappropriate in connection w
(i) each issuance of Partnership Securities anidroptrights, warrants and appreciation rightstiredgto Partnership Securities pursuant to
Section 5.6 and Section 7.4(c), including the admisof additional Limited Partners in connectiberewith and any related amendment of
this Agreement, and (ii) all additional issuancéRartnership Securities and options, rights, wasand appreciation rights relating to
Partnership Securities. The Managing Partner sleédirmine in its sole discretion the relative rggipiowers and duties of the holders of the
Units or other Partnership Securities or optioiggts, warrants or appreciation rights relating?ttnership Securities being so issued. The
Managing Partner is authorized to do all thing$ thdetermines to be necessary or appropriat®mmection with any future issuance of
Partnership Securities or options, rights, warrant@ppreciation rights relating to Partnershipugigies, including compliance with any
statute, rule, regulation or guideline of any goweental agency or any National Securities Exchamgehich the Units or other Partnership
Securities or options, rights, warrants or apptéamiarights relating to Partnership Securitieslated for trading.
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SECTION 5.7. Preemptive Rights

Unless otherwise determined by the Managing Pariméts sole discretion, no Person shall have@aegmptive, preferential or ott
similar right with respect to the issuance of aaytfership Security, whether unissued, held intis@sury or hereafter created.

SECTION 5.8. Splits and Combinations

(&) Subject to Section 5.8(d), the Partnershay make a Pro Rata distribution of Partnership B&éesito all Record Holders or
may effect a subdivision or combination of ParthgrsSecurities so long as, after any such evert) artner shall have the same Percentage
Interest in the Partnership as before such evadtaay amounts calculated on a per Unit basisatedtas a number of Units are
proportionately adjusted retroactive to the begigrof the Partnership.

(b) Whenever such a distribution, subdivisiort@mbination of Partnership Securities or optioights, warrants or appreciation
rights relating to Partnership Securities is dedlathe Managing Partner shall select a Record &até which the distribution, subdivision or
combination shall be effective and shall providéc®thereof at least 20 days prior to such Re&atk to Unitholders not less than 10 days
prior to the date of such notice. The Managingraralso may cause a firm of independent publioagtants selected by it to calculate the
number of Partnership Securities or options, righarants or appreciation rights relating to Penship Securities to be held by each Record
Holder after giving effect to such distributionjslivision or combination. The Managing Partner kbalentitled to rely on any certificate
provided by such firm as conclusive evidence ofabeuracy of such calculation.

(c) Promptly following any such distribution,l&livision or combination, the Partnership may isSeetificates to the Record
Holders of Partnership Securities or options, sghtarrants or appreciation rights relating to Renthip Securities as of the applicable Re
Date representing the new number of Partnershipries or options, rights, warrants or appreciatights relating to Partnership Securities
held by such Record Holders, or the Managing Partregy adopt such other procedures that it detesrtmée necessary or appropriate to
reflect such changes. If any such combination tesmila smaller total number of Partnership Selesr®utstanding or outstanding options,
rights, warrants or appreciation rights relating’artnership Securities, the Partnership shalliregas a condition to the delivery to a Record
Holder of any such new Certificate, the surrendeany Certificate held by such Record Holder imnagely prior to such Record Date.

(d) The Partnership shall not be required toadsactional Units upon any distribution, subdiemsor combination of Units. If a
distribution, subdivision or combination of Unit®uld result in the issuance of fractional Units fmutthe provisions of this Section 5.8(d),
the Managing Partner in its sole discretion magiheine that each fractional Unit shall be roundethe nearest whole Unit (and a 0.5 Unit
shall be rounded to the next higher Unit).

SECTION 5.9. Fully Paid and NAssessable Nature of Limited Partner Interests

All Limited Partner Interests issued pursuant taj an accordance with the requirements of, thischatV shall be fully paid and non-
assessable Limited Partner Interests in the Pattipgrexcept as such non-assessability may betefféy Sections 17-607 or 17-804 of the
Delaware Limited Partnership Act or this Agreement.
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ARTICLE VI
ALLOCATIONSAND DISTRIBUTIONS

SECTION 6.1. Establishment and Maiateze of Capital Accounts

There shall be established for each Partner obhdbks of the Partnership as of the date such Rdyvew®mes a Partner a capital
account (each being a “Capital Account”). Each @d@ontribution by any Partner, if any, shall lbedited to the Capital Account of such
Partner on the date such Capital Contribution iderta the Partnership. In addition, each Partr@agital Account shall be (a) credited with
(i) such Partner’s allocable share of any Net Ineqor items thereof) of the Partnership, and (i@ amount of any Partnership liabilities that
are assumed by the Partner or secured by any Panim@roperty distributed to the Partner and @hitkd with (i) the amount of distributions
(and deemed distributions) to such Partner of cashe fair market value of other property so distred, (ii) such Partnes’allocable share «
Net Loss (or items thereof) of the Partnership, @ijdhe amount of any liabilities of the Partressumed by the Partnership or which
secured by any property contributed by the Pattmére Partnership. Any other item which is requiite be reflected in a Partner’s Capital
Account under Section 704(b) of the Code and thiiedrBtates Treasury Regulations promulgated tineleruor otherwise under this
Agreement shall be so reflected. The Managing Baghall make such adjustments to Capital Accoasis determines in its sole discretion
to be appropriate to ensure allocations are madedardance with a Partner’s interest in the Peshig. Interest shall not be payable on
Capital Account balances. The Partnership Capitalofints shall be maintained in accordance wittptbgisions of Treasury Regulations
section 1.704-1(b)(2)(iv)(f) and, to the extent mmonsistent with such regulation, the provisiohhis Agreement. The Capital Account of
each holder of Managing Partner Units or SpecidlngoUnits shall at all times be zero, except t® ¢xtent such holder also holds Partnel
Interests other than Managing Partner Units or @p¥oting Units.

SECTION 6.2. Allocations

(@) NetlIncome (Loss) (including items thereaffthe Partnership for each Fiscal Year shall lecated to each Partner in
accordance with such Partner’'s Percentage Intenestpt as otherwise determined by the Managinné@ain its sole discretion in order to
comply with the Code or applicable regulations ¢ueder.

The Managing Partner shall determine all matter&eming allocations for tax purposes not expregsbyided for herein in its sole
discretion. For the proper administration of thetfaship and for the preservation of uniformityRartnership Interests (or any portion or
class or classes thereof), the Managing Partner(inaynend the provisions of this Agreement as appate (x) to reflect the proposal or
promulgation of United States Treasury Regulatiomder Section 704(b) or Section 704(c) of the Card@y) otherwise to preserve or achit
uniformity of Partnership Interests (or any portmrnclass or classes thereof), and (ii) adopt anpl@y or modify such conventions and
methods as the Managing Partner determines inligsdscretion to be appropriate for (A) the deteation for tax purposes of items of
income, gain, loss, deduction and credit and tleeation of such items among Partners and betweasferors and transferees under this
Agreement and pursuant to the Code and the UnigteésSTreasury Regulations promulgated thereufBethe determination of the
identities and tax classification of Partners, {{@) valuation of Partnership assets and the detation of tax basis, (D) the allocation of asset
values and tax basis, (E) the adoption and maintanaf accounting methods and (F) taking into antdifferences between the Carrying
Values of Partnership assets and such asset atljastbasis pursuant to Section 704(c) of the Gokthe United States Treasury
Regulations promulgated thereunder.

(b) Allocations that would otherwise be madea t®artner under the provisions of this Article W&l instead be made to the
beneficial owner of Partnership Interests held Imp@ainee in any case in which the nominee hasg$bet the identity of such owner to the
Partnership in accordance with Section 6031(chef@ode or any other method determined by the Maga&grtner in its sole discretion.
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SECTION 6.3. Requirement and Charadon of Distributions; Distributions to Recordlders.

(&) The Managing Partner, in its sole discretinay authorize distributions by the PartnershithtooPartners, which distributions
shall be made Pro Rata in accordance with the &aftrespective Percentage Interests.

(b) The Managing Partner shall treat taxes pgithe Partnership on behalf of, or amounts witthivdth respect to, less than all of
the Partners, as a distribution of cash to sucine.

(c) Notwithstanding Section 6.3(a), in the evefithe dissolution of the Partnership, all recegiceived during or after the Quarter
in which the Liquidation Date occurs shall be apghland distributed solely in accordance with, argjext to the terms and conditions of,
Section 12.4.

(d) Each distribution in respect of a Partngrshterest shall be paid by the Partnership, diyemtthrough the Transfer Agent or
through any other Person or agent, only to the Reldolder of such Partnership Interest as of theoReDate set for such distribution. Such
payment shall constitute full payment and satigfacof the Partnership’s liability in respect othuypayment, regardless of any claim of any
Person who may have an interest in such paymerdgdson of an assignment or otherwise.

(e) Notwithstanding any provision to the congraontained in this Agreement, the Partnership,thedvlanaging Partner on behalf
of the Partnership, shall not be required to ma#élsstaibution to a Partner or a Record Holder ilsdistribution would violate the Delaware
Limited Partnership Act or other applicable law.

ARTICLE VII
MANAGEMENT AND OPERATION OF BUSINESS
SECTION 7.1. Management

(&) The Managing Partner shall conduct, diractmanage all activities of the Partnership. Exespbtherwise expressly provided
in this Agreement, all management powers over tleness and affairs of the Partnership shall blusxely vested in the Managing Partner,
and no Limited Partner shall have any managememépover the business and affairs of the Partngrshiaddition to the powers now or
hereafter granted a general partner of a limitethpaship under applicable law or that are gratdethe Managing Partner under any other
provision of this Agreement, the Managing Partsahject to Section 7.3, shall have full power aatharity to do all things and on such
terms as it determines, in its sole discretiorp@mecessary or appropriate to conduct the busaig¢ke Partnership, to exercise all powers set
forth in Section 2.5 and to effectuate the purpestgorth in Section 2.4, including the following:

() the making of any expenditures, the lenddndporrowing of money, the assumption or guaranfeer other contractin
for, indebtedness and other liabilities, the issganf evidences of indebtedness, including indetessl that is convertible or
exchangeable into Partnership Securities or optiggists, warrants or appreciation rights relatiog?artnership Securities, and the
incurring of any other obligations;

(i) the making of tax, regulatory and otheirigs, or rendering of periodic or other reportgtwernmental or other
agencies having jurisdiction over the businessseets of the Partnership;
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(iii) the acquisition, disposition, mortgagee@e, encumbrance, hypothecation or exchange obraaly of the assets of
the Partnership or the merger or other combinaifdhe Partnership with or into another Person (tladters described in this clause
(iii) being subject, however, to any prior approtret may be required by Section 7.3 and Articl&)XI

(iv) the use of the assets of the Partnershigyding cash on hand) for any purpose consistéhttive terms of this
Agreement, including the financing of the condutcthe operations of the Partnership Group; sulifg&ection 7.6(a), the lending of
funds to other Persons; the repayment or guarafteleligations of any Group Member and the makih@apital Contributions to
any Group Member;

(v) the negotiation, execution and performarnfcany contracts, conveyances or other instrument¢tu@ing instruments
that limit the liability of the Partnership undemtractual arrangements to all or particular assktise Partnership, with the other
party to the contract to have no recourse agédieskanaging Partner or its assets other than ititeirest in the Partnership, even if
same results in the terms of the transaction besgfavorable to the Partnership than would otfserve the case);

(vi) the distribution of Partnership cash;

(vii) the selection and dismissal of employaasl@ding employees having such as titles as thadgang Partner may
determine in its sole discretion) and agents, datattorneys, accountants, consultants and cootsaghd the determination of their
compensation and other terms of employment ordpirin

(viii) the maintenance of insurance for the H#md the Partnership Group, the Partners andrimutees;

(ix) the formation of, or acquisition of an indést in, and the contribution of property and theking of loans to, any
further limited or general partnerships, joint waes, limited liability companies, corporationsabher relationships (including the
acquisition of interests in, and the contributioh@roperty to, the Partnership’s Subsidiaries ftome to time) subject to the
restrictions set forth in Section 2.4;

(x) the control of any matters affecting thehtgyand obligations of the Partnership, includimg lbringing and defending
of actions at law or in equity and otherwise engggn the conduct of litigation, arbitration or nigibn and the incurring of legal
expense and the settlement of claims and litigation

(xi) the indemnification of any Person agaimabilities and contingencies to the extent perrditig law;

(xii) the entering into of listing agreementgtwany National Securities Exchange and the detjstif some or all of the
Limited Partner Interests from, or requesting theding be suspended on, any such exchange (stibjeny prior approval that may
be required under Section 4.7);

(xiii) the purchase, sale or other acquisitionlisposition of Partnership Securities or optiarghts, warrants or
appreciation rights relating to Partnership Semsit

24




(xiv) the undertaking of any action in connentigith the Partnership’s participation in the magragnt of the Partnership
Group through its directors, officers or employeethe Partnership’s direct or indirect ownersHhipghe Group Members, including
all things described in or contemplated by the Btegfion Statement and the agreements describadfiled as exhibits to the
Registration Statement; and

(xv) cause to be registered for resale undeS#wirities Act and applicable state or nd$. securities laws, any securi
of, or any securities convertible or exchangeatiie securities of, the Partnership held by any &erscluding the Managing Partt
or any Affiliate of the Managing Partner.

(b) In exercising its authority under this Agmeent, the Managing Partner may, but shall be undeabligation to, take into
account the tax consequences to any Partner (inglukde Managing Partner) of any action taken @irtaken) by it. The Managing Partner
and the Partnership shall not have any liabilitg tamited Partner for monetary damages, equitedlief or otherwise for losses sustained,
liabilities incurred or benefits not derived by Budmited Partner in connection with such decisieadong as the Managing Partner has actec
pursuant to its authority under this Agreement.

(c) Notwithstanding any other provision of tligreement, the Delaware Limited Partnership Acimy applicable law, rule or
regulation, each of the Partners and each othepoRavho may acquire an interest in Partnership i@esuhereby (i) approves, ratifies and
confirms the execution, delivery and performancéeh®yparties thereto of the Purchase and Sale Agmeg the Investment Agreement, the
Exchange Agreement, the Tax Receivable AgreememiGtoup Partnership Agreements and the other mgreis described in or filed as
exhibits to the Registration Statement that arateel to the transactions contemplated by the Ramt Statement; (ii) agrees that the
Managing Partner (on its own or through its deliegedf such authority to any officer of the Parstép) is authorized to execute, deliver and
perform the agreements referred to in clause (fpigsfsentence and the other agreements, actsattions and matters described in or
contemplated by the Registration Statement on behttie Partnership, in each case in such formvaitld such terms as it in its sole
discretion shall determine, without any further, agtproval or vote of the Partners or the othes®® who may acquire an interest in
Partnership Securities; and (iii) agrees that #texetion, delivery or performance by the Managiagtfer, any Group Member or any
Affiliate of any of them, of this Agreement or aagreement authorized or permitted under this Agegerfincluding the exercise by the
Managing Partner or any Affiliate of the Managirgyther of the rights accorded pursuant to Artic\ Xshall not constitute a breach by the
Managing Partner of any duty that the Managingrigantnay owe the Partnership or the Limited Partoeeny other Persons under this
Agreement (or any other agreements) or of any duisting at law, in equity or otherwise.

SECTION 7.2. Certificate of Limited ri@eership.

(&) The Managing Partner has caused the Cetfiof Limited Partnership to be filed with the &ary of State of the State of
Delaware as required by the Delaware Limited Pastrip Act and is authorized to cause to be filechsather certificates or documents that
the Managing Partner determines to be necessapypuopriate for the formation, continuation, guedifion and operation of a limited
partnership (or a partnership in which the limipzatners have limited liability) in the State oflBware or any other U.S. state in which the
Partnership may elect to do business or own prpp€d the extent the Managing Partner determinek aation to be necessary or
appropriate, the Managing Partner is authorizdde@mendments to and restatements of the Cextdiof Limited Partnership and do all
things to maintain the Partnership as a limitedreaship (or a partnership or other entity in whieé limited partners have limited liability)
under the laws of the State of Delaware or of ahgostate in which the Partnership may elect tbukiness or own property. Subject to the
terms of Section 3.4(a),
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the Managing Partner shall not be required, befowgter filing, to deliver or mail a copy of thee@ificate of Limited Partnership, any
qualification document or any amendment theretanip Limited Partner.

(b) Inthe event that the Managing Partner deitegs the Partnership should seek relief purswaettion 7704(e) of the Code to
preserve the status of the Partnership as a psiipdor U.S. federal (and applicable U.S. statebime tax purposes, the Partnership and eacl
Partner shall agree to adjustments required byJtBe tax authorities, and the Partnership shallqueh amounts as required by the U.S. tax
authorities, to preserve the status of the Pattifees a partnership for U.S. federal (and applee&bS. state) income tax purposes.

SECTION 7.3. Partnership Group Assetanaging Partnés Authority.

Except as provided in Articles XIl and X1V, the Maging Partner may not sell, exchange or otherwisggode of all or substantially
all of the Partnership Group’s assets, taken abaeyin a single transaction or a series of relatensactions, without the approval of holders
of a majority of the voting power of OutstandingtWg Units; provided however that this provisioraBmot preclude or limit the Managing
Partner’s ability, in its sole discretion, to matg, pledge, hypothecate or grant a security isttémeall or substantially all of the assets of the
Partnership Group (including for the benefit of$2ars other than members of the Partnership Groaluding Affiliates of the Managing
Partner) and shall not apply to any forced salenyfor all of the assets of the Partnership Graupyant to the foreclosure of, or other
realization upon, any such encumbrance. Withouagproval of holders of a majority of the votingnm of Outstanding Voting Units, the
Managing Partner shall not, on behalf of the Pastrip, except as permitted under Sections 4.6,d11d111.2, elect or cause the Partnership
to elect a successor general partner of the Pahiper

SECTION 7.4. Reimbursement of the Mang Partner

(&) Except as provided in this Section 7.4 dedvehere in this Agreement, the Managing Partnell slot be compensated for its
services as general partner or managing membearyoGeoup Member.

(b) The Managing Partner shall be reimbursed oronthly basis, or such other reasonable basiseadanaging Partner may
determine, in its sole discretion, for (i) all ditend indirect expenses it incurs or paymentsaites on behalf of the Partnership Group
(including salary, bonus, incentive compensatioth @ifier amounts paid to any Person including Adftés of the Managing Partner to perf
services for the Partnership Group or for the Mam@a@artner in the discharge of its duties to thgrership Group), and (ii) all other
expenses allocable to the Partnership Group orwibe incurred by the Managing Partner in connectiith operating the Partnership
Group’s business (including expenses allocategdvtanaging Partner by its Affiliates). The ManagiPartner in its sole discretion shall
determine the expenses that are allocable to thied?ship Group. Reimbursements pursuant to thiti@e7.4 shall be in addition to any
reimbursement to the Managing Partner as a reSiitlemnification pursuant to Section 7.7.

(c) The Managing Partner may, in its sole disone without the approval of the Limited Partnésdo shall have no right to vote
respect thereof), propose and adopt on behalfeoPtrtnership Group equity benefit plans, prograntspractices (including plans, programs
and practices involving the issuance of or reseraaif issuance of Partnership Securities or ogtioights, warrants or appreciation rights
relating to Partnership Securities), or cause tén@rship to issue or to reserve for issuancenBesthip Securities or options, rights, warrants
or appreciation rights relating to Partnership Si¢es in connection with, or pursuant to, any sedhity benefit plan, program or practice or
any
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equity benefit plan, program or practice maintainedponsored by the Managing Partner or any diffiiates in respect of services
performed directly or indirectly for the benefitthie Partnership Group. The Partnership agreestiand sell to the Managing Partner or
any of its Affiliates any Partnership Securitiesoptions, rights, warrants or appreciation rigleating to Partnership Securities that the
Managing Partner or such Affiliates are obligategtovide pursuant to any equity benefit plansgpaims or practices maintained or
sponsored by them. Expenses incurred by the Magdantner in connection with any such plans, progrand practices (including the net
cost to the Managing Partner or such Affiliate®aftnership Securities or options, rights, warrantsppreciation rights relating to
Partnership Securities purchased by the Managinnpéteor such Affiliates from the Partnership téfifuoptions or awards under such plans,
programs and practices) shall be reimbursed inrdacce with Section 7.4(b). Any and all obligatiafishe Managing Partner under any
equity benefit plans, programs or practices adoptethe Managing Partner as permitted by this 8acti4(c) shall constitute obligations of
the Managing Partner hereunder and shall be asshynady successor Managing Partner approved purtu&ection 11.1 or the transferee
of or successor to all of the Managing Partnersiddang Partner Interest.

SECTION 7.5. Outside Activities

(@) On and after the Listing Date, the Manad®agtner, for so long as it is a Managing PartnehefPartnership (i) agrees that its
sole business will be to act as a general partnevamaging member of the Partnership and any giugnership or limited liability company
of which the Partnership is, directly or indiregtlypartner, member, trustee or stockholder ammhdiertake activities that are ancillary or
related thereto (including being a limited partimethe Partnership) and (ii) shall not engage in lasiness or activity or incur any debts or
liabilities except in connection with or incidental(A) its performance as general partner, marmgagiember, trustee or stockholder of one or
more Group Members or as described in or conteenblay the Registration Statement or (B) the acagirowning or disposing of debt or
equity securities in any Group Member.

(b) Exceptinsofar as the Managing Partner éxiigally restricted by Section 7.5(a), each Indése shall have the right to engi
in businesses of every type and description aner@ttivities for profit and to engage in and pessan interest in other business ventures of
any and every type or description, whether in besses engaged in or anticipated to be engagedanybgroup Member, independently or
with others, including business interests and #ig#vin direct competition with the business antivities of any Group Member, and none of
the same shall constitute a breach of this Agre¢mreany duty otherwise existing at law, in equityotherwise to any Group Member or any
Partner or Record Holder. None of any Group Meméey,Limited Partner or any other Person shall feawerights by virtue of this
Agreement or the partnership relationship estabtidiereby in any business ventures of any Indemnite

(c) Subject to the terms of Section 7.5(a) aactiSn 7.5(b), but otherwise notwithstanding anyghio the contrary in this
Agreement, (i) the engagement in competitive atbisiby any Indemnitees (other than the ManagintnEg in accordance with the
provisions of this Section 7.5 is hereby approvedhie Partnership and all Partners, (ii) it shall be a breach of the Managing Partner’s or
any other Indemnitee’s duties or any other oblgatf any type whatsoever of the Managing Partnang other Indemnitee if the
Indemnitee (other than the Managing Partner) ergjagany such business interests or activitiegéfepence to or to the exclusion of any
Group Member, (iii) the Managing Partner and thademnities shall have no obligation hereunder @ sessult of any duty otherwise existing
at law, in equity or otherwise to present busir@gsortunities to any Group Member and (iv) the doetof “corporate opportunity” or other
analogous doctrine shall not apply to any suchrmdtee.
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(d) The Managing Partner and any of its Afféisitmay acquire Units or other Partnership Secsritieoptions, rights, warrants or
appreciation rights relating to Partnership Semsiand, except as otherwise expressly providé¢itisnAgreement, shall be entitled to exer
all rights of a Managing Partner or Limited Partreex applicable, relating to such Units or PartmgrSecurities or options, rights, warrants or
appreciation rights relating to Partnership Semsit

SECTION 7.6. Loans from the ManagimgtRer; Loans or Contributions from the Partners@ipntracts with Affiliates;
Certain Restrictions on the Managing Partner

(&) The Managing Partner or any of its Affiliat@ay, but shall be under no obligation to, lendrtg Group Member, and any
Group Member may borrow from the Managing Partmeany of its Affiliates, funds needed or desiredthy Group Member for such peric
of time and in such amounts as the Managing Paniagrdetermine, in each case on terms that aratidireasonable to the Partnership;
provided however that the requirements of thisi8ect.6(a) conclusively shall be deemed satisfiedi ot a breach of any duty hereunder or
existing at law, in equity or otherwise as to aransaction (i) approved by Special Approval, (g terms of which are, in the aggregate, no
less favorable to the Partnership than those giyéeang provided to or available from unrelatéitd parties or (iii) that is fair and
reasonable to the Partnership, taking into acctihntotality of the relationships between the gartnvolved (including other transactions t
may be or have been particularly favorable or athgaous to the Partnership).

(b) Any Group Member (including the Partnershimy lend or contribute to any other Group Membad any Group Member
may borrow from any other Group Member (includihg Partnership), funds on terms and conditiongehted by the Managing Partner.
The foregoing authority shall be exercised by trenkbing Partner in its sole discretion and shdlkreate any right or benefit in favor of &
Group Member or any other Person.

(c) The Managing Partner may itself, or may em an agreement with any of its Affiliates tender services to a Group
Member or to the Managing Partner in the dischafges duties as general partner of the Partnergkiy services rendered to a Group
Member by the Managing Partner or any of its Adfiéis shall be on terms that are fair and reasonalte Partnership; provided however
the requirements of this Section 7.6(c) conclugigslall be deemed satisfied and not a breach oflatyyhereunder or existing at law, in
equity or otherwise as to any transaction (i) appdoby Special Approval, (ii) the terms of whicle ain the aggregate, no less favorable tc
Partnership than those generally being provideat tvailable from unrelated third parties or (ifipt is fair and reasonable to the Partnership,
taking into account the totality of the relationshbetween the parties involved (including othansactions that may be or have been
particularly favorable or advantageous to the Rastnip). The provisions of Section 7.4 shall afiplyhe rendering of services described in
this Section 7.6(c).

(d) The Partnership may transfer assets to ya@ntures, other partnerships, corporations, lighiitbility companies or other
business entities in which it is or thereby becomearticipant upon such terms and subject to sanditions as are consistent with this
Agreement and applicable law.

(e) The Managing Partner or any of its Affiliat@may sell, transfer or convey any property tqoumchase any property from, the
Partnership, directly or indirectly, pursuant tartsactions that are fair and reasonable to tha@étattip; provided however that the
requirements of this Section 7.6(e) conclusivelglidbe deemed to be satisfied and not a breachyflaty hereunder or existing at law, in
equity or otherwise as to (i) the transactionsaée pursuant to Section 5.3 and any other traissectiescribed in or contemplated by the
Registration Statement, (ii) any transaction appdolvy Special Approval, (iii) any transaction, thems of which are, in the aggregate, no
favorable to the
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Partnership than those generally being providest tavailable from unrelated third parties, or @y transaction that is fair and reasonable to
the Partnership, taking into account the totalftyhe relationships between the parties involvedl(iding other transactions that may be or
have been particularly favorable or advantageotisedartnership). With respect to any contributtbassets to the Partnership in exchange
for Partnership Securities or options, rights, w&ats or appreciation rights relating to Partner&epurities, the Conflicts Committee, in
determining whether the appropriate number of Rastrip Securities or options, rights, warrantsppraciation rights relating to Partnership
Securities are being issued, may take into accemmbng other things, the fair market value of thgets, the liquidated and contingent
liabilities assumed and such other factors as thdlicts Committee deems relevant under the circantes.

(H The Managing Partner and its Affiliates wilhve no obligation to permit any Group Memberge any facilities or assets of the
Managing Partner and its Affiliates, except as mayrovided in contracts entered into from timéree specifically dealing with such use,
nor shall there be any obligation on the part efManaging Partner or its Affiliates to enter istach contracts.

SECTION 7.7. Indemnification

(@) To the fullest extent permitted by law buibject to the limitations expressly provided irsthigreement, all Indemnitees shall
be indemnified and held harmless by the Partneimhian after tax basis from and against any andsses, claims, damages, liabilities, joint
or several, expenses (including legal fees andresg®, judgments, fines, penalties, interest,esatthts or other amounts arising from any
all threatened, pending or completed claims, demaanttions, suits or proceedings, whether civilniral, administrative or investigative, &
whether formal or informal and including appeatswhich any Indemnitee may be involved, or is tkeaad to be involved, as a party or
otherwise, by reason of its status as an Indemnitesther arising from acts or omissions to act aieg on, before or after the date of this
Agreement; provided that the Indemnitee shall moinldemnified and held harmless if there has bderaband non-appealable judgment
entered by a court of competent jurisdiction deteimg that, in respect of the matter for which thdemnitee is seeking indemnification
pursuant to this Section 7.7, the Indemnitee aictdxdd faith or engaged in fraud or willful miscarnd. Notwithstanding the preceding
sentence, except as otherwise provided in Secti&(j),the Partnership shall be required to inddyaiPerson described in such sentence in
connection with any claim, demand, action, supmceeding (or part thereof) commenced by suchoRessly if (x) the commencement of
such claim, demand, action, suit or proceedingéot thereof) by such Person was authorized bwidieaging Partner in its sole discretior
(y) there has been a final and non-appealable jedgentered by a court of competent jurisdictiotedwrining that such Person was entitled
to indemnification by the Partnership pursuantect®n 7.7(j). The indemnification of an Indemnit#fehe type identified in clause (e) of the
definition of Indemnitee shall be secondary to ang all indemnification to which such person ist@u from, firstly, the relevant other
Person, and from, secondly, the relevant Fundofifiaable), and will only be paid to the extent iranary indemnification is not paid and
proviso set forth in the first sentence of thist®ec7.7(a) does not apply; provided that such ioBerson and such Fund shall not be entitled
to contribution or indemnification from or subroigat against the Partnership, unless otherwise madds applicable law. If,
notwithstanding the foregoing sentence, the Pashigmmakes an indemnification payment or advangpsreses to such an Indemnitee
entitled to primary indemnification, the Partnepsbhall be subrogated to the rights of such Indezeragainst the Person or Persons
responsible for the primary indemnification. “Fimdeans any fund, investment vehicle or accountsghavestments are managed or
advised by the Partnership (if any) or an affilititereof.

(b) To the fullest extent permitted by law, expes (including legal fees and expenses) incuryeghdndemnitee who is
indemnified pursuant to Section 7.7(a) in appeaaigarticipating in or defending any claim, derhaaction, suit or proceeding shall, from
time to time, be advanced by the
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Partnership prior to a final and non-appealablemenation that the Indemnitee is not entitled éarmemnified upon receipt by the
Partnership of an undertaking by or on behalf eflttdemnitee to repay such amount if it ultimatgll be determined that the Indemnitee is
not entitled to be indemnified as authorized irs thection 7.7. Notwithstanding the preceding sasteexcept as otherwise provided in
Section 7.7(j), the Partnership shall be requiceishdlemnify a Person described in such sentencerinection with any claim, demand, act
suit or proceeding (or part thereof) commencedumhderson only if (x) the commencement of sucim;ldemand, action, suit or proceec
(or part thereof) by such Person was authorizeth®yWanaging Partner in its sole discretion ortiigre has been a final and non-appealable
judgment entered by a court of competent jurisdictietermining that such Person was entitled terimdfication by the Partnership pursu

to Section 7.7(j).

(¢) The indemnification provided by this Sectibi shall be in addition to any other rights taskhan Indemnitee may be entitled
under any agreement, insurance, pursuant to amyofdhe holders of Outstanding Voting Units eattto vote on such matter, as a matter of
law, in equity or otherwise, both as to actionshia Indemnitee’s capacity as an Indemnitee and asttons in any other capacity (including
any capacity under the Purchase and Sale Agreenaewtshall continue as to an Indemnitee who hasetkto serve in such capacity.

(d) The Partnership may purchase and maintaire{mburse the Managing Partner or its Affiliatesthe cost of) insurance, on
behalf of the Managing Partner, its Affiliates, theemnitees and such other Persons as the ManBgmiger shall determine in its sole
discretion, against any liability that may be atstagainst, or expense that may be incurred fmp, Berson in connection with the
Partnership’s activities or such Person’s actigit@ behalf of the Partnership, regardless of vérdtie Partnership would have the power to
indemnify such Person against such liability urttierprovisions of this Agreement.

(e) For purposes of this Section 7.7, (i) theriaship shall be deemed to have requested amimitke to serve as fiduciary of an
employee benefit plan whenever the performance bfjiis duties to the Partnership also imposegedudn, or otherwise involves services
it to the plan or participants or beneficiariegha# plan; (ii) excise taxes assessed on an Indemmiith respect to an employee benefit plan
pursuant to applicable law shall constitute “fin@sthin the meaning of Section 7.7(a); and (iiiyaaction taken or omitted by an Indemnitee
with respect to any employee benefit plan in thégumance of its duties for a purpose reasonabligbed by it to be in the best interest of
participants and beneficiaries of the plan shallibemed to be for a purpose that is in the bestdsts of the Partnership.

(fH Any indemnification pursuant to this SectiésY shall be made only out of the assets of tmm&ahip. The Managing Partner
shall not be personally liable for such indemnifica and shall have no obligation to contributdo@n any monies or property to the
Partnership to enable it to effectuate such indéoation. In no event may an Indemnitee subjectltineited Partners to personal liability by
reason of the indemnification provisions set fartlhis Agreement.

(@) An Indemnitee shall not be denied indematiizn in whole or in part under this Section 7.¢dese the Indemnitee had an
interest in the transaction with respect to whiehindemnification applies if the transaction wHseowise permitted by the terms of this
Agreement.

(h) The provisions of this Section 7.7 are far benefit of the Indemnitees and their heirs, ss®ars, assigns, executors and
administrators and shall not be deemed to createigints for the benefit of any other Persons.
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(i) No amendment, modification or repeal of tBisction 7.7 or any provision hereof shall in argnmer terminate, reduce or img
the right of any past, present or future Indemniitelee indemnified by the Partnership, nor thegailons of the Partnership to indemnify any
such Indemnitee under and in accordance with tbeigions of this Section 7.7 as in effect immediafior to such amendment,
modification or repeal with respect to claims amisfrom or relating to matters occurring, in whotein part, prior to such amendment,
modification or repeal, regardless of when sucimdamay arise or be asserted.

() If a claim for indemnification (following #hfinal disposition of the action, suit or proceegfor which indemnification is being
sought) or advancement of expenses under thisdBectr is not paid in full within thirty (30) dagdter a written claim therefor by any
Indemnitee has been received by the Partnership, lsdemnitee may file suit to recover the unpaibant of such claim and, if successfu
whole or in part, shall be entitled to be paid élxpenses of prosecuting such claim, including nealsie attorneysees. In any such action t
Partnership shall have the burden of proving thahsndemnitee is not entitled to the requesteénmiification or advancement of expenses
under applicable law.

(k) This Section 7.7 shall not limit the rigtttbe Partnership, to the extent and in the mapeemitted by law, to indemnify and to
advance expenses to, and purchase and maintamamtguon behalf of, Persons other than Indemnitees.

SECTION 7.8. Liability of Indemnitees

(&) Notwithstanding anything to the contraryfeeth in this Agreement, no Indemnitee shall lablke to the Partnership, the
Partners or any other Persons who have acquirerksts in the Partnership Securities or are boyritli® Agreement, for any losses, claims,
damages, liabilities, joint or several, expensesl(iding legal fees and expenses), judgments,,fipeEsalties, interest, settlements or other
amounts arising as a result of any act or omissfan Indemnitee, or for any breach of contraatl(iding breach of this Agreement) or any
breach of duties (including breach of fiduciaryids} whether arising hereunder, at law, in equitgtberwise, unless there has been a final
and non-appealable judgment entered by a couxrapetent jurisdiction determining that, in respafcthe matter in question, the Indemnitee
acted in bad faith or engaged in fraud or willfusoonduct.

(b) The Managing Partner may exercise any optheers granted to it by this Agreement and perfany of the duties imposed
upon it hereunder either directly or by or throutghagents, and the Managing Partner shall noeseansible for any misconduct, negligence
or wrongdoing on the part of any such agent appdibl the Managing Partner in good faith.

(¢) Any amendment, modification or repeal obtBiection 7.8 or any provision hereof shall be peotive only and shall not in any
way affect the limitations on the liability of thedemnitees under this Section 7.8 as in effectéaliately prior to such amendment,
modification or repeal with respect to claims agsfrom or relating to matters occurring, in wholen part, prior to such amendment,
modification or repeal, regardless of when sucimdamay arise or be asserted, and provided sugoP&ecame an Indemnitee hereunder
prior to such amendment, modification or repeal.

SECTION 7.9. Resolution of Conflictslieterest; Standards of Conduct and Modificatibaties.

(@) Unless otherwise expressly provided in A&gseement, whenever a potential conflict of inteéeedsts or arises between the
Managing Partner or any of its Affiliates, on theechand, and the Partnership, any Group MembamyPartner, on the other, any resolution
or course of action by the
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Managing Partner or its Affiliates in respect olsiconflict of interest shall be permitted and dedrapproved by all Partners, and shall not
constitute a breach of this Agreement, any GroupnBeship Agreement, or any agreement contempladeein or therein, or of any duty
hereunder or existing at law, in equity or otheryi$ the resolution or course of action in respgctuch conflict of interest is (i) approved by
Special Approval, (ii) on terms which are, in thggeegate, no less favorable to the Partnershipttiese generally being provided to or
available from unrelated third parties or (iii)rfand reasonable to the Partnership, taking intowt the totality of the relationships between
the parties involved (including other transactitimest may be or have been particularly favorabladwantageous to the Partnership). The
Managing Partner and the Conflicts Committee (inneztion with any Special Approval by the Confli€@smmittee) each shall be authori:
in connection with its resolution of any conflidtinterest to consider such factors as it determinats sole discretion to be relevant,
reasonable or appropriate under the circumstafitesManaging Partner shall be authorized but rtired in connection with its resolution
of any conflict of interest to seek Special Apprassuch resolution, and the Managing Partner alag adopt a resolution or course of
action that has not received Special Approval.Uraito seek Special Approval shall not be deemeaidicate that a conflict of interest exists
or that Special Approval could not have been oletitf Special Approval is not sought and the MangdPartner determines that the
resolution or course of action taken with respec tonflict of interest satisfies either of thargtards set forth in clauses (ii) or (iii) above,
then it shall be presumed that, in making its debeation, the Managing Partner acted in good faittl in any proceeding brought by or on
behalf of any Limited Partner, the Partnershipror ather Person bound by this Agreement challengira determination, the Person
bringing or prosecuting such proceeding shall hheeburden of overcoming such presumption. Notwédthding anything to the contrary in
this Agreement or any duty otherwise existing at ¢a equity, and without limitation of Section &dbthe fullest extent permitted by the
Delaware Limited Partnership Act, the existencéhefconflicts of interest described in or contertgaeby the Registration Statement are
hereby approved, and all such conflicts of inteagstwaived, by all Partners and shall not cortstitubreach of this Agreement or any duty
existing at Law or otherwise.

(b) Notwithstanding any other provision of tiigreement or otherwise applicable provision of vwequity, whenever in this
Agreement or any other agreement contemplated herettherwise the Managing Partner, in its cayaastthe general partner of the
Partnership, or the Conflicts Committee in conrmttvith a Special Approval, is permitted to or riggd to make a decision in its “sole
discretion” or “discretion” or that it deems “neeasy or appropriate” or “necessary or advisablelmder a grant of similar authority or
latitude, then the Managing Partner, or such Affds causing it to do so or the Conflicts Commjtéseappropriate, shall, to the fullest extent
permitted by law, make such decision in its sotewition (regardless of whether there is a referém¢sole discretion” or “discretion”), and
shall be entitled to consider only such interestb factors as it desires, including its own inteseand shall have no duty or obligation
(fiduciary or otherwise) to give any considerattorany interest of or factors affecting the Pahar or the Partners, and shall not be subject
to any other or different standards imposed byAlgiseeement, any other agreement contemplated heveloler the Delaware Limited
Partnership Act or under any other law, rule outetion or in equity. Whenever in this Agreementay other agreement contemplated
hereby or otherwise the Managing Partner or theflieCommittee, as appropriate, is permitted toeguired to make a decision in its
“good faith” then for purposes of this Agreemeht Managing Partner, or any of its Affiliates thatise it to make any such decision or the
Conflicts Committee, as appropriate, shall be aggigkly presumed to be acting in good faith if sBenson or Persons subjectively believ
that the decision made or not made is in the Ipéstdsts of the Partnership.

(c) Whenever the Managing Partner makes a detation or takes or fails to take any other actimnany of its Affiliates causes it
to do so, in its individual capacity as opposeithtits capacity as a general partner of the Pastrigr whether under this Agreement or any
other agreement or circumstance
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contemplated hereby or otherwise, then the Manaartner, or such Affiliates causing it to do s, entitled, to the fullest extent permitted
by law, to make such determination or to take drtadake such other action free of any duty (idabg any fiduciary duty) or obligation,
whatsoever to the Partnership, any Partner, angri@ddolder or any other Person bound by this Ageeimand the Managing Partner, or
such Affiliates causing it to do so, shall notthe fullest extent permitted by law, be requireéd¢bpursuant to any other standard imposed by
this Agreement, any other agreement contemplategbfieor under the Delaware Limited Partnership éxciny other law, rule or regulation

or at equity.

(d) Notwithstanding anything to the contranthiis Agreement, the Managing Partner and its Afids shall have no duty or
obligation, express or implied, to (i) sell or atvese dispose of any asset of the Partnership Gothgr than in the ordinary course of
business or (ii) permit any Group Member to use failities or assets of the Managing Partner andffiliates, except as may be provided
in contracts entered into from time to time speaifiy dealing with such use. Any determination bg Managing Partner or any of its
Affiliates to enter into such contracts shall béténsole discretion.

(e) Except as expressly set forth in this Agreemto the fullest extent permitted by law, neittiee Managing Partner nor any ot
Indemnitee shall have any duties or liabilitiegluding fiduciary duties, to the Partnership, amyited Partner or any other Person bound by
this Agreement, and the provisions of this Agreetmienthe extent that they restrict or otherwisedifioor eliminate the duties and liabilities,
including fiduciary duties, of the Managing Partoeany other Indemnitee otherwise existing at ¢an equity, are agreed by the Partners to
replace such other duties and liabilities of thenktging Partner or such other Indemnitee.

() The Limited Partners, hereby authorize thenlging Partner, on behalf of the Partnershipgestaer or member of a Group
Member, to approve of actions by the general padgnenanaging member of such Group Member simddhose actions permitted to be
taken by the Managing Partner pursuant to thisi@e@t9.

(o) The Limited Partners expressly acknowledhgd the Managing Partner is under no obligatiooatosider the separate interests
of the Limited Partners (including the tax consetues to Limited Partners) in deciding whether taseathe Partnership to take (or decline to
take) any actions, and that the Managing Partredl sbt be liable to the Limited Partners for margtdamages or equitable relief for losses
sustained, liabilities incurred or benefits notided by Limited Partners in connection with suckidiens.

SECTION 7.10. Other Matters Concernimg) Managing Partner

(@) The Managing Partner may rely and shallro¢epted in acting or refraining from acting upary aesolution, certificate,
statement, instrument, opinion, report, noticeusst, consent, order, bond, debenture or other pagcument believed by it to be genuine
and to have been signed or presented by the ppaypsror parties.

(b) The Managing Partner may consult with legainsel, accountants, appraisers, management tamtsyinvestment bankers ¢
other consultants and advisers selected by itaagdact taken or omitted to be taken in reliancenupe advice or opinion (including an
Opinion of Counsel) of such Persons as to mattertsthe Managing Partner reasonably believes toithén such Person’s professional or
expert competence shall be conclusively presumédyte been done or omitted in good faith and imatance with such advice or opinion.

(c) The Managing Partner shall have the rightespect of any of its powers or obligations hedau, to act through any of its duly
authorized officers or any duly appointed attornegttorneys-
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in-fact. Each such attorney shall, to the extentjgled by the Managing Partner in the power ofrattg, have full power and authority to do
and perform each and every act and duty that mitted or required to be done by the Managing Rartwereunder.

SECTION 7.11. Purchase or Sale of Pestrig Securities

The Managing Partner may cause the Partnershipyoother Group Member to purchase or otherwise isedrartnership Securities
or options, rights, warrants or appreciation riglelating to Partnership Securities. The Managiagrier or any of its Affiliates may also
purchase or otherwise acquire and sell or otherdisgose of Partnership Securities or options tsigharrants or appreciation rights relating
to Partnership Securities for their own accounbjestt to the provisions of Articles IV and X.

SECTION 7.12. Reliance by Third Parties

Notwithstanding anything to the contrary in thisrAgment, any Person dealing with the Partnerstzi Isé entitled to assume that
the Managing Partner and any officer of the Mangdpartner purporting to act on behalf of and inrtame of the Partnership has full power
and authority to encumber, sell or otherwise usenynmanner any and all assets of the Partnersldipoaenter into any authorized contracts
on behalf of the Partnership, and such Person baahtitled to deal with the Managing Partnerror such officer as if it were the
Partnership’s sole party in interest, both legatig beneficially. Each Limited Partner hereby waigay and all defenses or other remedies
that may be available against such Person to domiggate or disaffirm any action of the ManagirgtRer or any such officer in connection
with any such dealing. In no event shall any Pedemaling with the Managing Partner or any suctceffior its representatives be obligated to
ascertain that the terms of this Agreement have bemplied with or to inquire into the necessityeapedience of any act or action of the
Managing Partner or any such officer. Each andyewertificate, document or other instrument exedwte behalf of the Partnership by the
Managing Partner or any such officer shall be agsick evidence in favor of any and every Persoyirrglthereon or claiming thereunder tl
(a) at the time of the execution and delivery aftsaertificate, document or instrument, this Agreatrwas in full force and effect, (b) the
Managing Partner or any such officer executing @glivering such certificate, document or instruma&as duly authorized and empowere!
do so for and on behalf of the Partnership, andich certificate, document or instrument was @uxigcuted and delivered in accordance
the terms and provisions of this Agreement andridibg upon the Partnership.

ARTICLE VIII
BOOKS, RECORDS, ACCOUNTING

SECTION 8.1. Records and Accounting

The Managing Partner shall keep or cause to bedtapt principal office of the Partnership or atlger place designated by the
Managing Partner in its sole discretion approprrieks and records with respect to the Partnershipsiness, including all books and
records necessary to provide to the Limited Pastaay information required to be provided pursuargection 3.4(a). Any books and recc
maintained by or on behalf of the Partnership erbgular course of its business, including thenmtof the Record Holders of Units or other
Partnership Securities or options, rights, warran@ppreciation rights relating to Partnershipusigies, books of account and records of
Partnership proceedings, may be kept on, or bieeridrm of, computer disks, hard drives, magnetiet photographs, micrographics or any
other information storage device; provided thatlibeks and records so maintained are convertibbeciearly legible written form within a
reasonable period of time. The
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books of the Partnership shall be maintained,if@rfcial reporting purposes, on an accrual baskse@ordance with U.S. GAAP.

SECTION 8.2. Fiscal Year

The fiscal year of the Partnership (each, a “Fis@dr”) shall be a year ending December 31. Theddarg Partner in its sole
discretion may change the Fiscal Year of the Peshije at any time and from time to time in eachecas may be required or permitted under
the Code or applicable United States Treasury Réiguls and shall notify the Limited Partners oftsabange in the next regular
communication to the Limited Partners.

ARTICLE IX
TAX MATTERS

SECTION 9.1. Tax Returns and Informuati

As soon as reasonably practicable after the eedd Fiscal Year, the Partnership shall send to Bactner a copy of U.S. Internal
Revenue Service Schedule K-1 with respect to sistaFYear. The Partnership also shall provideRbgners with such other information as
may be reasonably required in the discretion oMa@aging Partner for purposes of allowing the fiRag to prepare and file their own U.S.
federal, state and local tax returns. Each Padhalt be required to report for all tax purposessistently with such information provided by
the Partnership. The classification, realizatiod setognition of income, gain, losses and dedustamd other items shall be on the accrual
method of accounting for U.S. federal income tasppses.

SECTION 9.2. Tax Elections

The Managing Partner shall determine whether toenadrain from making or revoke any and all el@tsi permitted by the tax lav
of the United States, the several states and ottearant jurisdictions, in its sole discretion.

SECTION 9.3. Tax Controversies

Subject to the provisions hereof, the Managingreauis designated as the Tax Matters Partner fasedan the Code) and is
authorized to represent the Partnership (at then®ahip’s expense) in connection with all examaoret of the Partnership’s affairs by tax
authorities, including resulting administrative gadicial proceedings, and to expend Partnershig$ufor professional services and costs
associated therewith. Each Partner agrees to caiepeith the Managing Partner and to do or reffi@m doing any or all things reasonably
required by the Managing Partner to conduct suobgedings.

SECTION 9.4, Withholding

Notwithstanding any other provision of this Agreemehe Managing Partner is authorized to takeaatipn that may be required or
be necessary or appropriate to cause the Partpanshny other Group Member to comply with any wihling requirements established
under the Code or any other U.S. federal, stata) kar non-U.S. law including pursuant to Sectitdd1, 1442, 1445, 1446 and 3406 of the
Code. To the extent that the Partnership is redureslects to withhold and pay over to any taxanghority any amount resulting from the
allocation or distribution of income to any Partfiecluding by
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reason of Section 1446 of the Code), the ManagartnBr shall treat the amount withheld as a distidim of cash pursuant to Section 6.3 in
the amount of such withholding from such Partner.

SECTION 9.5. Election to be Treatecdd&3orporation; Treatment as a Partnership

Notwithstanding anything to the contrary contaihedein, the Partnership will undertake all necasstaps to preserve its status as a
partnership for U.S. federal tax purposes andmatlundertake any activity or make any investmeriaib to take any action that will (i) cau
the Partnership to earn or to be allocated incotinerdahan qualifying income as defined in Secti@d4{d) of the Code, except to the extent
permitted under Section 7704(c)(2) of the Codsdipjeopardize its status as a partnership for fe8eral income tax purposes, provided,
however if the Managing Partner determines inate gliscretion that it is no longer in the intesest the Partnership to continue as a
partnership for U.S. federal income tax purpodes Managing Partner may elect to treat the Patiiees an association or as a publicly
traded partnership taxable as a corporation for féeral (and applicable state) income tax purpasenay effect such change by merger or
conversion or otherwise under applicable law.

ARTICLE X
ADMISSION OF PARTNERS

SECTION 10.1. Admission of Initial Linei Partners

Upon the issuance by the Partnership of CommorsWoiKPE or its designees as described in Sectbimxonnection with the
KPE Transaction, the Managing Partner shall aduthsarties to the Partnership as Initial LimitedtRers in respect of the Common Units
issued to them.

SECTION 10.2. Admission of Additionalnhited Partners

(&) By acceptance of the transfer of any LimRedtner Interests in accordance with this Sed®a or the issuance of any Limil
Partner Interests in accordance herewith (includiregymerger, consolidation or other business caoatlin pursuant to Article XIV), and
except as provided in Section 4.8, each transfare¢her recipient of a Limited Partner Interest(uding any nominee holder or an agent or
representative acquiring such Limited Partner bytx for the account of another Person) (i) stealidmitted to the Partnership as a Limited
Partner with respect to the Limited Partner Intisres transferred or issued to such Person wheswstytransfer or issuance is reflected in
the books and records of the Partnership, withitirout execution of this Agreement, (ii) shall bembound by the terms of, and shall be
deemed to have agreed to be bound by, this Agreeifi@rshall become the Record Holder of the Ltied Partner Interests so transferred or
issued, (iv) represents that the transferee or odugpient has the capacity, power and authoaitgriter into this Agreement, (v) grants the
powers of attorney set forth in this Agreement @nigmakes the consents, acknowledgments and wsaaartained in this Agreement. The
transfer of any Limited Partner Interests and thmiasion of any new Limited Partner shall not citat an amendment to this Agreement. A
Person may become a Record Holder without the cwmseapproval of any of the Partners. A Person n@ybecome a Limited Partner
without acquiring a Limited Partner Interest. Thghts and obligations of a Person who is a NoreeftiAssignee shall be determined in
accordance with Section 4.8.

(b) The name and mailing address of each Rddolder shall be listed on the books and recordb®Partnership maintained for
such purpose by the Partnership or the TransfenAdée Managing Partner shall update the booksetwids of the Partnership from time
to time as necessary to reflect accurately theinédion therein (or shall cause the Transfer Ageito so, as applicable).
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(c) Any transfer of a Limited Partner Interelsalb not entitle the transferee to share in thditsrand losses, to receive distributio
to receive allocations of income, gain, loss, déidacor credit or any similar item or to any othigrhts to which the transferor was entitled
until the transferee becomes a Limited Partneryansto Section 10.2(a).

SECTION 10.3. Admission of Successor &ang Partner

A successor Managing Partner approved pursuargdtc® 11.1 or the transferee of or successoi wf #he Managing Partner
Interest (represented by Managing Partner Unitsjuyant to Section 4.6 who is proposed to be addnéttea successor Managing Partner shall
be admitted to the Partnership as the Managingn®ageffective immediately prior to the withdrawdltibe predecessor or transferring
Managing Partner pursuant to Section 11.1 or #mester of such Managing Partner's Managing Paitrterest (represented by Managing
Partner Units) pursuant to Section 4.6; provideddwcer, that no such successor shall be admittétet®artnership until compliance with the
terms of Section 4.6 has occurred and such suackeasexecuted and delivered such other documeiristouments as may be required to
effect such admission. Any such successor is heagthorized to and shall, subject to the termsdfeoarry on the business of the
Partnership without dissolution.

SECTION 10.4. Amendment of Agreement @edtificate of Limited Partnership to Reflect #fvdmission of Partners

To effect the admission to the Partnership of aangrier, the Managing Partner is authorized to tdksteps necessary under the
Delaware Limited Partnership Act to amend the résaf the Partnership to reflect such admission dime&cessary, to prepare as soon as
practicable an amendment to this Agreement andyitheaging Partner is authorized to prepare andaflemendment to the Certificate of
Limited Partnership, and the Managing Partner noayHis purpose, among others, exercise the pofvatarney granted pursuant to Section
2.6.

ARTICLE XI
WITHDRAWAL OR REMOVAL OF PARTNERS

SECTION 11.1. Withdrawal of the ManagPartner.

(@) The Managing Partner shall be deemed to hahelrawn from the Partnership upon the occurresfamny one of the following
events (each such event herein referred to asaentief Withdrawal”):

(i) The Managing Partner voluntarily withdrawerh the Partnership by giving written notice to ttker Partners;

(i) The Managing Partner transfers all of itahaging Partner Interest pursuant to Section 4.6;

(i) The Managing Partner (A) makes a genesaignment for the benefit of creditors; (B) files@untary bankruptcy
petition for relief under Chapter 7 of the Unitetgi®s Bankruptcy Code; (C) files a petition or aeisaeeking for itself a liquidation,
dissolution or similar relief (but not a reorgarti@a) under any law; (D) files an answer or othlergpling admitting or failing to
contest the material allegations of a petitiondfifgyainst the Managing Partner in a proceedingefype described in clauses (A)-
(C) of this Section 11.1(a)(iii); or (E)
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seeks, consents to or acquiesces in the appointharttustee (but not a debtorfiessession), receiver or liquidator of the Mana
Partner or of all or any substantial part of itsgarties;

(iv) A final and non-appealable order of reliefder Chapter 7 of the United States BankruptcyeGs@ntered by a court
with appropriate jurisdiction pursuant to a voluwtar involuntary petition by or against the ManagiPartner; or

(v) (A) in the event the Managing Partner ogporation, a certificate of dissolution or itaualent is filed for the
Managing Partner, or 90 days expire after the datmtice to the Managing Partner of revocatioitotharter without a
reinstatement of its charter, under the laws oftite of incorporation; (B) in the event the ManggdPartner is a partnership or a
limited liability company, the dissolution and comantement of winding up of the Managing Partner;i(@he event the Managing
Partner is acting in such capacity by virtue ofigea trustee of a trust, the termination of thettr(D) in the event the Managing
Partner is a natural person, his death or adjudicaf incompetency; and (E) otherwise in the ewrthe termination of the
Managing Partner.

If an Event of Withdrawal specified in Section 1(&)Li), (iii) or (v)(A), (B), (C) or (E) occurs, thwithdrawing Managing Partner
shall give notice to the Limited Partners within@®dys after such occurrence. The Partners herakyg éigat only the Events of Withdrawal
described in this Section 11.1 shall result inwlthdrawal of the Managing Partner from the Pathdg.

(b) Withdrawal of the Managing Partner from Bertnership upon the occurrence of an Event of thétival shall not constitute a
breach of this Agreement under the following circtimces: (i) at any time during the period begigrin the Listing Date and ending at
12:00 midnight, New York City time, on December 3020 the Managing Partner voluntarily withdrawsgying at least 90 days’ advance
notice of its intention to withdraw to the Limit&thrtners; provided that prior to the effective d#teuch withdrawal, the withdrawal is
approved by Limited Partners holding at least eonitgj of the voting power of the Outstanding Votibgits (excluding Voting Units held by
the Managing Partner and its Affiliates) and thenlsliging Partner delivers to the Partnership an ©piof Counsel (“Withdrawal Opinion of
Counsel”) that such withdrawal (following the sdien of the successor Managing Partner) would estlt in the loss of the limited liability
of any Limited Partner or cause the PartnershigngrGroup Member to be treated as an associatkabl@as a corporation or otherwise tc
taxed as an entity for U.S. federal income tax psgs (to the extent not previously treated as sighat any time after 12:00 midnight, New
York City time, on December 31, 2020 the Managiagtifer voluntarily withdraws by giving at least @8ys’ advance notice to the
Unitholders, such withdrawal to take effect on da¢e specified in such notice; (iii) at any timattthe Managing Partner ceases to be the
Managing Partner pursuant to Section 11.1(a)(iij\) notwithstanding clause (i) of this sentenaeany time that the Managing Partner
voluntarily withdraws by giving at least 90 dayslvance notice of its intention to withdraw to thienited Partners, such withdrawal to take
effect on the date specified in the notice, ifret time such notice is given one Person and itdid&#s (other than the Managing Partner and
its Affiliates) Beneficially Own, own of record atherwise control at least 50% of the Outstandingh@on Units. The withdrawal of the
Managing Partner from the Partnership upon themenuoe of an Event of Withdrawal shall also congtithe withdrawal of the Managing
Partner as general partner or managing membéretextent applicable, of the other Group Membéithel Managing Partner withdraws
pursuant to Section 11.1(a)(i), the Limited Pasrteslding of a majority of the voting power of Qiatsding Voting Units, may, prior to the
effective date of such withdrawal, elect a succebtanaging Partner. The Person so elected as sa@delanaging Partner shall become the
successor Managing Partner as contemplated byo&ekfdi3 and shall automatically become the succegswral partner or managing
member, to the extent applicable, of the other @idembers of which the Managing Partner is a gependner or a managing member, and
is hereby authorized to, and shall,
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continue the business of the Partnership and gtextent applicable, the other Group Members witkigsolution. If, prior to the effective
date of the Managing Partner’s withdrawal purstar8ection 11.1(a)(i), a successor is not seleoyetie Unitholders as provided herein or
the Partnership does not receive a Withdrawal @pinif Counsel, the Partnership shall be dissolaeatcordance with and subject to Section
12.1. Any successor Managing Partner elected iardaace with the terms of this Section 11.1 shaktibject to the provisions of Section
10.3. If the Managing Partner withdraws pursuargeation 11.1(a)(iii), (iv) or (v), a successor Mging Partner may be elected as provided
in Section 12.2.

SECTION 11.2. No Removal of the Manadfagtner.

The Unitholders shall have no right to remove qredxwith or without cause, the Managing Partner.

SECTION 11.3. Interest of Departing Mging Partner and Successor Managing Partner

(@) Inthe event of the withdrawal of a Managiaytner, if a successor Managing Partner is eléntaccordance with the terms of
Sections 11.1, the Departing Managing Partner $laak the option exercisable prior to the effectlate of the withdrawal of such Departing
Managing Partner to require its successor to pseelpg) its Managing Partner Interest (represenyedlénaging Partner Units) and (y) its
general partner interest (or equivalent interésany, in the other Group Members ((x) and (y)lectively, the “Combined Interest”) in
exchange for an amount in cash equal to the faik@taalue of such Combined Interest, such amaubetdetermined and payable as of the
effective date of its withdrawal. The Departing Mgimg Partner shall be entitled to receive all lrinsements due such Departing Managing
Partner pursuant to Section 7.4, including any eyg#-related liabilities (including severance lidileis), incurred in connection with the
termination of any employees employed by the Dapgitlanaging Partner or its Affiliates (excludingyaGroup Member) for the benefit of
the Partnership or the other Group Members.

For purposes of this Section 11.3(a), the fair ratavialue of a Departing Managing Partner's Combimégerest shall be determined
by agreement between the Departing Managing Paatrekits successor or, failing agreement withimd&@s after the effective date of such
Departing Managing Partner’s departure, by an ieddpnt investment banking firm or other indepenéepert selected jointly by the
Departing Managing Partner and its successor, windrn, may rely on other experts, and the aeiteation of which shall be conclusive as
to such matter. If such parties cannot agree upenirdependent investment banking firm or otheepahdent expert within 45 days after the
effective date of such departure, then the Degailanaging Partner shall designate an independeasiment banking firm or other
independent expert, the Departing Managing Padrertcessor shall designate an independent invesbaeking firm or other independent
expert, and such firms or experts shall mutuallgcen third independent investment banking firninolependent expert, which third
independent investment banking firm or other indelemt expert shall determine the fair market valigne Combined Interest of the
Departing Managing Partner. In making its deterriama such third independent investment banking fir other independent expert may
consider the then current trading price of Unitsaog National Securities Exchange on which CommaitsLare then listed, the value of the
Partnership’s assets, the rights and obligatioikeDeparting Managing Partner and other factarsy deem relevant.

(b) If the Combined Interest is not purchasetheamanner set forth in Section 11.3(a), the D@gpManaging Partner (or its
transferee) shall automatically become a Limitedrfes and its Combined Interest shall be convertedCommon Units pursuant to a
valuation made by an investment
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banking firm or other independent expert selectagymnt to Section 11.3(a), without reduction iohsBartnership Interest (but subject to
proportionate dilution by reason of the admissibiisosuccessor).

Any successor Managing Partner shall indemnifyDbparting Managing Partner (or its transfereepaalltdebts and liabilities of tl
Partnership arising on or after the date on whiehDeparting Managing Partner (or its transferegpmes a Limited Partner. For purposes of
this Agreement, conversion of the Combined Inteoé#he Departing Managing Partner to Common Unitsbe characterized as if the
Departing Managing Partner (or its transferee) riouted its Combined Interest to the Partnershigxichange for the newly-issued Common
Units.

SECTION 11.4. Withdrawal of Limited Rsets.

No Limited Partner shall have any right to withdritam the Partnership; provided however that whénamsferee of a Limited
Partner’s Limited Partner Interest becomes a Reldotder of the Limited Partner Interest so transfdy such transferring Limited Partner
shall cease to be a Limited Partner with respetiied_imited Partner Interest so transferred.

ARTICLE XI1
DISSOLUTION AND LIQUIDATION
SECTION 12.1. Dissolution
The Partnership shall not be dissolved by the aslomsof additional Limited Partners or by the adsiua of a successor Managing
Partner in accordance with the terms of this AgremimUpon the withdrawal of the Managing Partrfes, sSuccessor Managing Partner is
elected or admitted pursuant to Sections 4.6, 1.3, or 12.2, the Partnership shall not be diggbhnd such successor Managing Partner is
hereby authorized to, and shall, continue the lassiof the Partnership. Subject to Section 12e2P#rtnership shall dissolve, and its affairs

shall be wound up, upon:

(&) an Event of Withdrawal of the Managing Partas provided in Section 11.1(a) (other than 8edil.1(a)(ii)), unless a
successor is elected and such successor is adaittiee Partnership pursuant to this Agreement;

(b) an election to dissolve the PartnershipheyManaging Partner that is approved by the Uniigrsl holding a majority of the
voting power of Outstanding Voting Units;

(c) the entry of a decree of judicial dissolatiaf the Partnership pursuant to the provisionthefDelaware Limited Partnership
Act; or

(d) atany time there are no Limited Partnentéess the Partnership is continued without disgmiun accordance with the
Delaware Limited Partnership Act.

SECTION 12.2. Continuation of the Busimef the Partnership After Event of Withdrawal

Upon an Event of Withdrawal caused by (a) the wilachl of the Managing Partner as provided in Sestitl.1(a)(i) and the failure
of the Partners to select a successor to such Degpaétanaging Partner pursuant to Section 11.1n thighin 90 days thereatfter, or (b) an
event constituting an Event of Withdrawal as dedimeSections 11.1(a)(iii), (iv) or (v), then, teet maximum extent permitted by law, within
180 days thereafter, the Unitholders holding a migjof the voting power of Outstanding Voting Usitnay elect to continue the business of
the Partnership on the same terms and conditidrfersie in
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this Agreement by appointing as the successor Magdartner a Person approved by the Unitholdeldirigpa majority of the voting power
of Outstanding Voting Units. Unless such an elect®oomade within the applicable time period afeeh above, the Partnership shall
dissolve and conduct only activities necessaryitwwp its affairs. If such an election is so matien:

(i) the Partnership shall continue without dision unless earlier dissolved in accordance Witk Article XlI;

(i) if the successor Managing Partner is netfirmer Managing Partner, then the interest ofdh@er Managing Partner
shall be treated in the manner provided in SectibB; and

(iii) the successor Managing Partner shall baitidd to the Partnership as Managing Partnerctfie as of the Event of
Withdrawal, by agreeing in writing to be bound histAgreement;

provided that the right of the Unitholders holdegnajority of the voting power of Outstanding Vafibnits to approve a successor Manay
Partner and to continue the business of the Pattipeshall not exist and may not be exercised sriles Partnership has received an Opinion
of Counsel (x) that the exercise of the right woudd result in the loss of limited liability of arlymited Partner and (y) neither the Partner
nor any Group Member (other than the Group PartigisGeneral Partner or other Group Member th&trisied or existing as a corporatic
would be treated as an association taxable asp@i@tion or otherwise be taxable as an entity f@. federal income tax purposes upon the
exercise of such right to continue (to the extaitso treated or taxed).

SECTION 12.3. Liquidator

Upon dissolution of the Partnership, unless thénaship is continued pursuant to Section 12.2Mheaging Partner shall act, or
select in its sole discretion one or more Persort, as Liquidator. If the Managing Partner isracas the Liquidator, it shall not be entitled
to receive any additional compensation for actmguch capacity. If a Person other than the MampBartner acts as Liquidator, such
Liguidator (1) shall be entitled to receive sucimpensation for its services as may be approvedthgrehe Board of Directors of the
withdrawing Managing Partner (or similar governtmagdy) or Unitholders holding at least a majorityttod voting power of the Outstanding
Voting Units voting as a single class, (2) shatllesgnot to resign at any time without 15 days’ priotice and (3) may be removed at any
time, with or without cause, by notice of removppeoved by Unitholders holding at least a majooityhe voting power of the Outstanding
Voting Units voting as a single class. Upon disohy removal or resignation of the Liquidator,ucsessor and substitute Liquidator (who
shall have and succeed to all rights, powers atidsiaf the original Liquidator) shall within 30 yfathereafter be approved by holders of at
least a majority of the voting power of the Outsliag VVoting Units voting as a single class. Thétip approve a successor or substitute
Liguidator in the manner provided herein shall berded to refer also to any such successor or sutbdtiquidator approved in the manner
herein provided. Except as expressly providedimAnticle XlI, the Liquidator approved in the mamprovided herein shall have and may
exercise, without further authorization or consgfrdny of the parties hereto, all of the powersfemed upon the Managing Partner under the
terms of this Agreement (but subject to all of #@pplicable limitations, contractual and otherwiggon the exercise of such powers, other
the limitation on sale set forth in Section 7.3¢&ssary or appropriate to carry out the dutiesfanctions of the Liquidator hereunder for and
during the period of time required to completeheding up and liquidation of the Partnership asvited for herein.
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SECTION 12.4. Liguidation

The Liquidator shall proceed to dispose of the tassithe Partnership, discharge its liabilitias] @therwise wind up its affairs in
such manner and over such period as the Liquidigt@rmines to be in the best interest of the Pastisebject to Section 17-804 of the
Delaware Limited Partnership Act and the following:

(a) Disposition of AssetsThe assets may be disposed of by public or misate or by distribution in kind to one or moretRers
on such terms as the Liquidator and such PartnBadners may agree. If any property is distribunekind, the Partner receiving the prope
shall be deemed for purposes of Section 12.4(bat@ received cash equal to its fair market vadune; contemporaneously therewith,
appropriate distributions of cash (to the extert @ash is available) must be made to the othenBwt The Liquidator may defer liquidation
or distribution of the Partnership’s assets foeaspnable time if it determines that an immediate er distribution of all or some of the
Partnership’s assets would be impractical or wealdse undue loss to the Partners. The Liquidatyrdistribute the Partnership’s assets, in
whole or in part, in kind if it determines thataleswould be impractical or would cause undue togke Partners.

(b) Discharge of LiabilitiesLiabilities of the Partnership include amountseovto the Liquidator as compensation for serving in
such capacity (subject to the terms of Section)l&h8 amounts to Partners otherwise than in reggdbeir distribution rights under Article
VI. With respect to any liability that is contingeronditional or unmatured or is otherwise notgu¢ and payable, the Liquidator shall either
settle such claim for such amount as it thinks appate or establish a reserve of cash or othetsass provide for its payment.

(c) Liquidation Distributions All cash and other property in excess of thatiresgl to discharge liabilities (whether by payment
the making of reasonable provision for paymentdbBras provided in Section 12.4(b) shall be distied to the Partners in accordance with
their respective Percentage Interests as of a Rézate selected by the Liquidator.

SECTION 12.5. Cancellation of Certifieatf Limited Partnership

Upon the completion of the distribution of Partidpscash and other property as provided in Sed®a in connection with the
liquidation of the Partnership, the CertificateLarhited Partnership shall be cancelled in accordanith the Delaware Limited Partnership
Act and all qualifications of the Partnership dsraign limited partnership in jurisdictions othtean the State of Delaware shall be canceled
and such other actions as may be necessary tangerthe Partnership shall be taken.

SECTION 12.6. Return of Contributians

The Managing Partner shall not be personally lifdsieand shall have no obligation to contributdaam any monies or property to
the Partnership to enable it to effectuate, tharnedf the Capital Contributions of the Limited &ars or Unitholders, or any portion thereof,
it being expressly understood that any such retbatl be made solely from Partnership assets.

SECTION 12.7. Waiver of Partition

To the maximum extent permitted by law, each Partteecby waives any right to partition of the Parstip property.
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SECTION 12.8. Capital Account Restonatio

No Partner shall have any obligation to restorer@native balance in its Capital Account upon ligdion of the Partnership or
otherwise.

ARTICLE X111
AMENDMENT OF PARTNERSHIP AGREEMENT; MEETINGS; RECORD DATE

SECTION 13.1. Amendments to be Adoptel®Il$ by the Managing Partner.

Each Partner agrees that the Managing Partnerpwiithe approval of any Partner, any Unitholdearmy other Person may amend
any provision of this Agreement and execute, sweaacknowledge, deliver, file and record whatedl@ruments may be required in
connection therewith, to reflect:

(@) achange in the name of the Partnershigpttegion of the principal place of business of Bagtnership, the registered agent of
the Partnership or the registered office of thdrieaship;

(b) the admission, substitution, withdrawal @mioval of Partners in accordance with this Agredmen

(c) achange that the Managing Partner detesiimis sole discretion to be necessary or apptgpto qualify or continue the
qualification of the Partnership as a limited parship or a partnership in which the Limited Pargrigave limited liability under the laws of
any state or other jurisdiction or to ensure that&roup Members (other than the Group PartnetsBameral Partner) will not be treated as
associations taxable as corporations or othenaisedtas entities for U.S. federal income tax puepdio the extent not so treated);

(d) achange that the Managing Partner detesrimis sole discretion to be necessary or appatgpto address changes in U.S.
federal, state and local income tax regulatiorgislation or interpretation;

(e) achange that the Managing Partner detesi{indoes not adversely affect the Limited Pagremsidered as a whole (or
adversely affect any particular class of Partngrétitierests as compared to another class of Pahipeinterests, treating the Common Units
as a separate class for this purpose except utalesec(h) below) in any material respect, (ii) eortecessary or appropriate to (A) satisfy any
requirements, conditions or guidelines containeaniy opinion, directive, order, ruling or regulatiof any U.S. federal, state, local or non-
U.S. agency or judicial authority or contained ity &).S. federal, state, local or non-U.S. statirtelding the Delaware Limited Partnership
Act) or (B) facilitate the trading of the LimitecaRner Interests (including the division of anyssl@r classes of Outstanding Limited Partner
Interests into different classes to facilitate anifity of tax consequences within such classedrofted Partner Interests) or comply with any
rule, regulation, guideline or requirement of argtinal Securities Exchange on which the Limitedri®a Interests are or will be listed, (iii)
to be necessary or appropriate in connection vativa taken by the Managing Partner pursuant tdi&@e6.8 or (iv) is required to effect the
intent expressed in the Registration Statemertieirttent of the provisions of this Agreement ootiserwise contemplated by this Agreem

() achange in the Fiscal Year or taxable yddahe Partnership and any other changes that #ealying Partner determines to be
necessary or appropriate as a result of a chante iRiscal Year or taxable year of the Partnerstdluding, if the Managing Partner shall so
determine in its sole discretion, a change in #findion of “Quarter” and the periods of time witaspect to which distributions are to be
made by the Partnership;
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() an amendment that is necessary, in the Gpiof Counsel, to prevent the Partnership, the IgggaPartner or its Indemnitees,
from having a material risk of being in any mansljected to registration under the provisionsefl.S. Investment Company Act of 19
as amended, the U.S. Investment Advisers Act 00,184 amended, or “plan asset” regulations adaptddr the U.S. Employee Retirement
Income Security Act of 1974, as amended, regardiEssether such are substantially similar to paeet regulations currently applied or
proposed by the United States Department of Labor;

(h) an amendment that the Managing Partner mi@tes in its sole discretion to be necessary oragpjate in connection with the
creation, authorization or issuance of any classedes of Partnership Securities or options, sigiverrants or appreciation rights relating to
Partnership Securities pursuant to Section 5.6;

() any amendment expressly permitted in thise®gnent to be made by the Managing Partner ackimga

() an amendment effected, necessitated or ogpitted by a Merger Agreement permitted by Sectibn

(k) an amendment that the Managing Partner ghétes in its sole discretion to be necessary or@pjate to reflect and account
for the formation by the Partnership of, or investinby the Partnership in, any corporation, pastmigr joint venture, limited liability
company or other Person, in connection with thedoohby the Partnership of activities permittedioy terms of Sections 2.4 or 7.1(a);

() an amendment effected, necessitated or ogpitded by an amendment to any Group Partnershipefgent that requires
unitholders of any Group Partnership to providéadesnent, certification or other proof of evidemsehe Group Partnerships regarding
whether such unitholder is subject to U.S. federame taxation on the income generated by the GRartnerships;

(m) a merger, conversion or conveyance pursieaBéction 14.3(d), including any amendment peaditiursuant to Section 14.5;

(n) any amendment that the Managing Partnermi@tes to be necessary or appropriate to cure arjgaiity, omission, mistake,
defect or inconsistency; or

(o) any other amendments substantially simdahe foregoing.

SECTION 13.2. Amendment Procedures

Except as provided in Sections 5.6, 13.1, 13.31ahf, all amendments to this Agreement shall beenradccordance with the
following requirements. Amendments to this Agreehmaay be proposed only by the Managing Partnenigeal however that, to the fullest
extent permitted by law, the Managing Partner dille no duty or obligation to propose or conserrty amendment to this Agreement and
may decline to do so free of any duty (including &duciary duty) or obligation whatsoever to thartership or any Limited Partner or otl
Person bound by or entitled to enjoy the benefitden this Agreement. A proposed amendment shadffieetive upon its approval by the
Unitholders holding a majority of the voting powadrthe Outstanding Voting Units, unless a greatafifferent percentage is required under
this Agreement or by the Delaware Limited Partnigrgttt. Each proposed amendment that requiresgheoaal of the holders of a specified
percentage of the voting power of Outstanding \ptimits shall be set forth in a writing that contathe text or summary of the
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proposed amendment. If such an amendment is prdptteeManaging Partner shall seek the written aggrof the requisite percentage of
the voting power of Outstanding Voting Units orl@meeting of the Unitholders to consider and wwtesuch proposed amendment, in each
case in accordance with the other provisions &f Miticle Xlll. The Managing Partner shall notifif Record Holders upon final adoption of
any such proposed amendments.

SECTION 13.3. Amendment Requirements

(&) Notwithstanding the provisions of Sectio8slland 13.2, no provision of this Agreement tlegjuires the vote or consent of
Unitholders holding, or holders of, a percentagthefvoting power of Outstanding Voting Units (inding Voting Units deemed owned by
the Managing Partner and its Affiliates) requiredake any action shall be amended, altered, cliamgpealed or rescinded in any respect
that would have the effect of reducing such vopegcentage unless such amendment is approved yrithen consent or the affirmative
vote of Unitholders or holders of Outstanding Vgtldnits whose aggregate Outstanding Voting Unitsstitute not less than the voting or
consent requirement sought to be reduced.

(b) Notwithstanding the provisions of SectioBslland 13.2, no amendment to this Agreement manlarge the obligations of
any Limited Partner without its consent, unlesshssitall be deemed to have occurred as a resuft afreendment approved pursuant to
Section 13.3(c), or (ii) enlarge the obligationsrektrict in any way any action by or rights af reduce in any way the amounts distributable,
reimbursable or otherwise payable to the Managexgnier or any of its Affiliates without the ManagiRartner’s consent, which consent may
be given or withheld in its sole discretion.

(c) Except as provided in Sections 13.1 and,Jahg amendment that would have a material adwedfset on the rights or
preferences of any class of Partnership Interastslation to other classes of Partnership Inter@stating the Common Units as a separate
class for this purpose) must be approved by thédnslof not less than a majority of the Outstandiagnership Interests of the class affected.

(d) Notwithstanding any other provision of tiigreement, except for amendments pursuant to $et8dl and except as otherw
provided by Article XIV, no amendments shall becosffective without the approval of Unitholders hiolgl at least 90% of the voting power
of the Outstanding Voting Units unless the Partmigrsbtains an Opinion of Counsel to the effect thaeh amendment will not affect the
limited liability of any Limited Partner under tiielaware Limited Partnership Act.

(e) Except as provided in Section 13.1, thigi8ed 3.3 shall only be amended with the appro¥ahe Unitholders holding of at
least 90% of the voting power of the OutstandingidpUnits.

SECTION 13.4. Special Meetings

All acts of Limited Partners to be taken pursuarthis Agreement shall be taken in the manner gexvin this Article XlII. Special
meetings of the Limited Partners may be calledigyManaging Partner or by Limited Partners repitasg®0% or more of the voting power
of the Outstanding Limited Partner Interests ofdlass or classes for which a meeting is propg$emt.the avoidance of doubt, the Common
Units and the Special Voting Units shall not cansél separate classes for this purpose.) LimitethExes shall call a special meeting by
delivering to the Managing Partner one or more estgiin writing stating that the signing LimitedrfAars wish to call a special meeting and
indicating the general or specific purposes forclitthe special meeting is to be called. Within &9after receipt of such a call from Limi
Partners or within such greater time as may beoredsy necessary for the Partnership to comply @ity statutes, rules, regulations, listing,
agreements or similar requirements governing theimg of a meeting or the solicitation of proxies fise at such a meeting, the Managing
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Partner shall send a notice of the meeting to thetéd Partners either directly or indirectly thghuthe Transfer Agent. A meeting shall be
held at a time and place determined by the Manaartner in its sole discretion on a date nottleas 10 days nor more than 60 days after
the mailing of notice of the meeting. Limited Pams shall not vote on matters that would causd.itimited Partners to be deemed to be ta
part in the management and control of the busiardsaffairs of the Partnership within the meanifithe Delaware Limited Partnership Act
S0 as to jeopardize the Limited Partners’ limitedbility under the Delaware Limited Partnership Acthe law of any other state in which the
Partnership is qualified to do business.

SECTION 13.5. Notice of a Meeting

Notice of a meeting called pursuant to Section 84l be given to the holders of the class orsgla®f Limited Partner Interests for
which a meeting is proposed in writing by mail ther means of written communication in accordanith ®ection 16.1. The notice shall be
deemed to have been given at the time when degddgitee mail or sent by other means of written oamication.

SECTION 13.6. Record Date

For purposes of determining the Limited Partnetgled to notice of or to vote at a meeting of thmited Partners or to give
approvals without a meeting as provided in Secti®iil, the Managing Partner may set a Record Béiieh shall not be less than 10 nor
more than 60 days before (a) the date of the ngpétinless such requirement conflicts with any reggulation, guideline or requirement of
any National Securities Exchange on which the LlechiPartner Interests are listed for trading, inclvldase the rule, regulation, guideline or
requirement of such National Securities Exchangdl glovern) or (b) in the event that approvalssoeght without a meeting, the date by
which Limited Partners are requested in writingfoey Managing Partner to give such approvals (urdash requirement conflicts with any
rule, regulation, guideline or requirement of argtinal Securities Exchange on which the Limitedri®a Interests are listed for trading, in
which case the rule, regulation, guideline or regmient of such National Securities Exchange stwadem). If the Managing Partner does not
set a Record Date, then (a) the Record Date ferahring the Limited Partners entitled to noticeooto vote at a meeting of the Limited
Partners shall be the close of business on thenBssiDay immediately preceding the day on whickcads given, and (b) the Record Date
for determining the Limited Partners entitled teegapprovals without a meeting shall be the daditkt written approval is deposited with
the Partnership in care of the Managing Partnacgordance with Section 13.11 and the applicaldeigions of Rule 14C of the Securities
Exchange Act.

SECTION 13.7. Adjournment

When a meeting is adjourned to another time oreplaotice need not be given of the adjourned mgetid a new Record Date need
not be fixed, if the time and place thereof arecamted at the meeting at which the adjournmertkiert, unless such adjournment shall b¢
more than 45 days. At the adjourned meeting, thim&aship may transact any business which mighé feeen transacted at the original
meeting. If the adjournment is for more than 45%dayif a new Record Date is fixed for the adjodrngeeting, a notice of the adjourned
meeting shall be given in accordance with thisdetiXIll.

SECTION 13.8. Waiver of Notice; ApprowdIMeeting; Approval of Minutes

The transactions of any meeting of Limited Partnleosvever called and noticed, and whenever heklil| bk as valid as if it had
occurred at a meeting duly held after regular @adl notice if a quorum is present either in peoly proxy. Attendance of a Limited
Partner at a meeting shall constitute a waiverotita of the meeting, except (i) when the LimitexttRer attends the meeting solely for the
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express purpose of objecting, at the beginningp@fheeting, to the transaction of any businessdt meeting because the meeting is not
lawfully called or convened, and takes no otheioa¢iand (ii) that attendance at a meeting is neaiever of any right to disapprove the
consideration of matters required to be includeth@énotice of the meeting, but not so includethdf disapproval is expressly made at the
meeting.

SECTION 13.9. Quorum

The Limited Partners holding a majority of the wgtipower of the Outstanding Limited Partner Inteye$ the class or classes for
which a meeting has been called (including LimBaattner Interests deemed owned by the Managingdtarepresented in person or by
proxy shall constitute a quorum at a meeting ofitaéch Partners of such class or classes unlessuatiyastion by the Limited Partners
requires approval by Limited Partners holding atgepercentage of the voting power of such LimRedtner Interests, in which case the
qguorum shall be such greater percentage. (Foridance of doubt, the Common Units shall not dtuist separate classes for this purpose.)
At any meeting of the Limited Partners duly caléed! held in accordance with this Agreement at whicfuorum is present, the act of Limi
Partners holding Outstanding Limited Partner Irder¢hat in the aggregate represent a majoritgef/oting power of the Outstanding
Limited Partner Interests entitled to vote and tesent in person or by proxy at such meeting sfeatleemed to constitute the act of all
Limited Partners, unless a greater or different@etage is required with respect to such actioreutids Agreement, in which case the act of
the Limited Partners holding Outstanding LimitedtRar Interests that in the aggregate represdagtat such greater or different percentage
of the voting power shall be required. The Limitgktners present at a duly called or held meetimghach a quorum is present may continue
to transact business until adjournment, notwittditagnthe withdrawal of enough Limited Partnersdave less than a quorum, if any action
taken (other than adjournment) is approved by ¢lgeiired percentage of the voting power of Outstamdimited Partner Interests specifie:
this Agreement (including Outstanding Limited Partinterests deemed owned by the Managing Partnet)e absence of a quorum, any
meeting of Limited Partners may be adjourned fronetto time by the affirmative vote of Limited Pagts holding at least a majority of the
voting power of the Outstanding Limited Partneehasts present and entitled to vote at such megtinlgding Outstanding Limited Partner
Interests deemed owned by the Managing Partne®septed either in person or by proxy, but no othisiness may be transacted, except as
provided in Section 13.7.

SECTION 13.10. Conduct of a Meeting

The Managing Partner shall have full power and @ithconcerning the manner of conducting any nmgetf the Limited Partners
or solicitation of approvals in writing, includirtbe determination of Persons entitled to vote gtkistence of a quorum, the satisfaction of the
requirements of Section 13.4, the conduct of votihg validity and effect of any proxies, the detigration of any controversies, votes or
challenges arising in connection with or during theeting or voting and similar matters. The Mangd®artner shall designate a Person to
serve as chairman of any meeting, who shall, anotimgr things, be entitled to exercise the powetb®Managing Partner set forth in this
Section 13.10, and the Managing Partner shall éurdlesignate a Person to take the minutes of aeyimge All minutes shall be kept with the
records of the Partnership maintained by the MargpBiartner. The Managing Partner may make such cegalations consistent with
applicable law and this Agreement as it may deecesgary or advisable concerning the conduct ohaesting of the Limited Partners or
solicitation of approvals in writing, including relgitions in regard to the appointment of proxibe, dppointment and duties of inspectors of
votes and approvals, the submission and examinafiproxies and other evidence of the right to yated the revocation of approvals,
proxies and votes in writing.
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SECTION 13.11. Action Without a Meeting

If authorized by the Managing Partner, any actiat may be taken at a meeting of the Limited Pestney be taken without a
meeting, without a vote and without prior notidegn approval in writing setting forth the actiomtaken is signed by Limited Partners
owning not less than the minimum percentage of/timg power of the Outstanding Limited Partneehests (including Limited Partner
Interests deemed owned by the Managing Partnarjuhiald be necessary to authorize or take sucbmaeti a meeting at which all the
Limited Partners were present and voted (unless gravision conflicts with any rule, regulation,ideline or requirement of any National
Securities Exchange on which the Limited PartntarBsts or a class thereof are listed for tradmghich case the rule, regulation, guideline
or requirement of such exchange shall govern). Btaratice of the taking of action without a meetsiwll be given to the Limited Partners
who have not approved such action in writing. Thenlslging Partner may specify that any written baifany, submitted to Limited Partners
for the purpose of taking any action without a rmegshall be returned to the Partnership withintthne period, which shall be not less than
20 days, specified by the Managing Partner indts discretion. If a ballot returned to the Parshép does not vote all of the Limited Partner
Interests held by the Limited Partners, the Pastriprshall be deemed to have failed to receivdlatiiar the Limited Partner Interests that
were not voted. If approval of the taking of anyi@t by the Limited Partners is solicited by anydea other than by or on behalf of the
Managing Partner, the written approvals shall hawvéorce and effect unless and until (a) they a&godited with the Partnership in care of
Managing Partner, (b) approvals sufficient to tHieaction proposed are dated as of a date not timane90 days prior to the date sufficient
approvals are deposited with the Partnership andn(©pinion of Counsel is delivered to the Mangdhartner to the effect that the exercise
of such right and the action proposed to be takiéim ngspect to any particular matter (i) will n@tuse the Limited Partners to be deemed 1
taking part in the management and control of thertess and affairs of the Partnership within themireg of the Delaware Limited
Partnership Act so as to jeopardize the Limitedrieas’ limited liability, and (i) is otherwise pmissible under the U.S. state statutes then
governing the rights, duties and liabilities of thartnership and the Partners. Nothing containglisnSection 13.11 shall be deemed to
require the Managing Partner to solicit all Limitedrtners in connection with a matter approvedchleyréquisite percentage of the voting
power of Limited Partners or other holders of Qasling Voting Units acting by written consent witih@a meeting.

SECTION 13.12. Voting and Other Rights

(@) Only those Record Holders of the Outstandiingjted Partner Interests on the Record Date setyant to Section 13.6 (and
also subject to the limitations contained in thérdgon of “Outstanding”) shall be entitled to rio¢ of, and to vote at, a meeting of Limited
Partners or to act with respect to matters as ichwihe holders of the Outstanding Limited Parimégrests have the right to vote or to act.
references in this Agreement to votes of, or otlugs that may be taken by, the Outstanding Linftadner Interests shall be deemed to be
references to the votes or acts of the Record Helofesuch Outstanding Limited Partner Interests&HECommon Unit shall entitle the holder
thereof to one vote for each Common Unit held obrd by such holder as of the relevant Record Date.

(b) With respect to Limited Partner Interesttthre held for a Person’s account by another Réssh as a broker, dealer, bank,
trust company or clearing corporation, or an agématny of the foregoing), in whose name such Lich®Bartner Interests are registered, such
other Person shall, in exercising the voting rightsespect of such Limited Partner Interests onraatter, and unless the arrangement
between such Persons provides otherwise, votelsatted Partner Interests in favor of, and at tirection of, the Person who is the
Beneficial Owner, and the Partnership shall betledtio assume it is so acting without further iimguThe provisions of this Section 13.12(b)
(as well as all other provisions of this Agreemext subject to the provisions of Section 4.3.
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SECTION 13.13. Participation of Special MgtUnits in All Actions Participated in by Commamits .

(&) Notwithstanding any other provision of tAigreement, the Delaware Limited Partnership Acimy applicable law, rule or
regulation, each of the Partners and each othepoRavho may acquire an interest in Partnership i@esuhereby agrees that the holders of
Special Voting Units (other than the Partnershig i Subsidiaries) shall be entitled to receivéasoof, be included in any requisite quora
for and participate in any and all approvals, vatesther actions of the Partners on an equivddasis as, and treating such Persons for all
purposes as if they are, Limited Partners holdiogh@on Units (including, without limitation, the ma#s, quora, approvals, votes and other
actions contemplated by Sections 4.6(a), 7.3, ¥.7(8(a), 11.1(b), 12.1(b), 12.2, 12.3, 13.2, 1334, 13.5, 13.6, 13.8, 13.9, 13.10, 13.11,
13.12, 14.3 and 16.1 hereof), including any anaatices, quora, approvals, votes and other actlmatsmay be taken pursuant to the
requirements of the Delaware Limited Partnership@any other applicable law, rule or regulatidhis Agreement shall be construed in all
cases to give maximum effect to such agreement.

Each holder of a Special Voting Unit (other thaa Bartnership and its Subsidiaries) shall be ediiths such, to a number of Limi
Partner votes that are equal to the aggregate nuohi@roup Partnership Units held of record by sholder as of the relevant Record Date.
The number of votes to which each holder of a $p&kiting Unit shall be entitled shall be adjustetordingly if (i) a Limited Partner
holding Common Units, as such, shall become edtittea number of votes other than one for each Camldnit held and/or (ii) under the
terms of the Exchange Agreement the holders of Rartnership Units party thereto shall becomeledtio exchange each such Group
Partnership Unit for a number of Common Units othan one. The holders of Special Voting Units lshate together with the Limited
Partners holding Common Units as a single classtarttie extent that the Limited Partners holdirggr@non Units shall vote together with
the holders of any other class of Partnership éstethe holders of Special Voting Units shall alete together with the holders of such other
class of Partnership Interests on an equivaleris$ bashe Limited Partners holding Common Units.

(b) Notwithstanding anything to the contrary @ined in this Agreement, and in addition to artyeotvote required by the
Delaware Limited Partnership Act or this Agreeméime, affirmative vote of the holders of at leastajority of the voting power of the
Special Voting Units (excluding Special Voting Uniteld by the Partnership and its Subsidiarieshgateparately as a class shall be reqt
to alter, amend or repeal this Section 13.13 adapt any provision inconsistent therewith.

ARTICLE X1V
MERGER
SECTION 14.1. Authority

The Partnership may merge or consolidate or otlseradmbine with or into one or more corporatioimsitéd liability companies,
statutory trusts or associations, real estate tmast trusts, common law trusts, unincorporatedn@sses or other Person permitted by the
Delaware Limited Partnership Act, including a parship (whether general or limited (including aited liability partnership or a limited
liability limited partnership)), formed under then's of the State of Delaware or any other stateefJnited States of America, pursuant to a
written agreement of merger, consolidation or othesiness combination (“Merger Agreement”) in ademrce with this Article XIV.
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SECTION 14.2. Procedure for Merger, @hidstion or Other Business Combination

Merger, consolidation or other business combinatiotne Partnership pursuant to this Article XI\guéres the prior consent of the
Managing Partner, provided however that, to thieétilextent permitted by law, the Managing Parshell have no duty or obligation to
consent to any merger, consolidation or other mssircombination of the Partnership and, to thestkxtent permitted by law, may decline
to do so free of any duty (including any fiduciayty) or obligation whatsoever to the Partnersaip; Limited Partner or any other Person
bound by this Agreement and, in declining to cohsea merger, consolidation or other business d@oation, shall not be required to act
pursuant to any other standard imposed by this é&gent, any other agreement contemplated herebydardhe Delaware Limited
Partnership Act or any other law, rule or regulatio at equity. If the Managing Partner shall deiae, in the exercise of its sole discretion,
to consent to the merger, consolidation or othsirtess combination, the Managing Partner shalleygpthe Merger Agreement, which shall
set forth:

(&) The names and jurisdictions of formatiomanization of each of the business entities pswgpto merge, consolidate or
combine;

(b) The name and jurisdiction of formation ogamization of the business entity that is to suenthve proposed merger,
consolidation or other business combination (theV&ing Business Entity”);

(c) The terms and conditions of the proposedyereiconsolidation or other business combination;

(d) The manner and basis of converting or exgimanthe equity securities of each constituentiess entity for, or into, cash,
property or interests, rights, securities or olilmyas of the Surviving Business Entity; and (ipify general or limited partner interests,
securities or rights of any constituent busined#yeare not to be converted or exchanged solelydointo, cash, property or general or
limited partner interests, rights, securities oigaiions of the Surviving Business Entity, theltgsroperty or interests, rights, securities or
obligations of any general or limited partnersligrporation, trust, limited liability company, usiorporated business or other Person (other
than the Surviving Business Entity) which the hoddef such general or limited partner interestsusties or rights are to receive upon
conversion of, or in exchange for, their interesegurities or rights, and (i) in the case of siies represented by certificates, upon the
surrender of such certificates, which cash, prgpargeneral or limited partner interests, rigsesurities or obligations of the Surviving
Business Entity or any general or limited partngrsborporation, trust, limited liability companynincorporated business or other Person
(other than the Surviving Business Entity), or evides thereof, are to be delivered;

(e) A statement of any changes in the constitdecuments or the adoption of new constituent dwmnits (the articles or certificate
of incorporation, articles of trust, declarationtifst, certificate or agreement of limited partiép, operating agreement or other similar
charter or governing document) of the Surviving iBass Entity to be effected by such merger, codatibin or other business combination;

(H The effective time of the merger, consolidator other business combination which may beddtte of the filing of the
certificate of merger or consolidation or simil&rtificate pursuant to Section 14.4 or a later datxified in or determinable in accordance
with the Merger Agreement (provided that if theeetfve time of such transaction is to be later tthendate of the filing of such certificate,
effective time shall be fixed at a date or timeaierat or prior to the time of the filing of suchrtificate and stated therein); and

(g) Such other provisions with respect to theppsed merger, consolidation or other business ttibn that the Managing
Partner determines in its sole discretion to beessary or appropriate.
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SECTION 14.3. Approval by Limited Pantmef Merger, Consolidation or Other Business Caration; Conversion of the
Partnership into another Limited Liability Entity

(&) Except as provided in Section 14.3(d), trenkbing Partner, upon its approval of the MergereAment, shall direct that the
Merger Agreement and the merger, consolidatiorntteerdousiness combination contemplated therebyibmited to a vote of Limited
Partners, whether at a special meeting or by writtnsent, in either case in accordance with theirements of Article XIIl. A copy or a
summary of the Merger Agreement shall be includeorienclosed with the notice of a meeting or thigte@n consent.

(b) Except as provided in Section 14.3(d), thergér Agreement and the merger, consolidationtogrdiusiness combination
contemplated thereby shall be approved upon reagivie affirmative vote or consent of the holddra majority of the voting power of
Outstanding Voting Units.

(c) Except as provided in Section 14.3(d), aftech approval by vote or consent of the Limitedri®as, and at any time prior to
filing of the certificate of merger or consolidatior similar certificate pursuant to Section 144, merger, consolidation or other business
combination may be abandoned pursuant to provighmrefor, if any, set forth in the Merger Agreemen

(d) Notwithstanding anything else containedhis fArticle XIV or otherwise in this Agreement, tManaging Partner is permitted,
without Limited Partner approval, to convert thetRarship or any Group Member into a new limiteabllity entity, to merge the Partnership
or any Group Member into, or convey all of the Rarship’s assets to, another limited liability gntivhich shall be newly formed and shall
have no assets, liabilities or operations at time f such conversion, merger or conveyance oftaer those it receives from the Partnership
or other Group Member or those arising from itoiporation or formation; provided that (A) the Maireg Partner has received an Opinion
of Counsel that the merger or conveyance, as the may be, would not result in the loss of thetiehiiability of any Limited Partner, (B)
the sole purpose of such conversion, merger oreyamce is to effect a mere change in the legal fifrthe Partnership into another limited
liability entity and (C) the governing instrumeiatisthe new entity provide the Limited Partners #mel Managing Partner with substantially
the same rights and obligations as are herein cwta

SECTION 14.4. Certificate of Merger arrGolidation

Upon the approval by the Managing Partner and thigholders of a Merger Agreement and the mergersaclidation or business
combination contemplated thereby, a certificatenefger or consolidation or similar certificate $t executed and filed with the Secretary
of State of the State of Delaware in conformityhathie requirements of the Delaware Limited Partmpract.

SECTION 14.5. Amendment of Partnershgpe®ment

Pursuant to Section 17-211(g) of the Delaware lachiPartnership Act, an agreement of merger, cafe@n or other business
combination approved in accordance with this AetiéIV may (a) effect any amendment to this Agreenwerib) effect the adoption of a new
partnership agreement for a limited partnershipis the Surviving Business Entity. Any such ameat or adoption made pursuant to this
Section 14.5 shall be effective at the effectinectior date of the merger, consolidation or othairmss combination.

SECTION 14.6. Effect of Merger

() Atthe effective time of the certificatero&rger or consolidation or similar certificate:
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() all of the rights, privileges and powerseafch of the business entities that has mergedoptdated or otherwise
combined, and all property, real, personal and dhiaed all debts due to any of those businessesnéind all other things and cau
of action belonging to each of those businessiestishall be vested in the Surviving Businesstizaid after the merger,
consolidation or other business combination stelthe property of the Surviving Business Entitytte extent they were of each
constituent business entity;

(i) the title to any real property vested byeder otherwise in any of those constituent busimesities shall not revert a
is not in any way impaired because of the mergmrsalidation or other business combination;

(i) all rights of creditors and all liens om security interests in property of any of thosastduent business entities shall
be preserved unimpaired; and

(iv) all debts, liabilities and duties of thosenstituent business entities shall attach to tirgi@ing Business Entity and
may be enforced against it to the same extentths iflebts, liabilities and duties had been inclarecontracted by it.

(b) A merger, consolidation or other businesslgimation effected pursuant to this Article shait be deemed to result in a trans
or assignment of assets or liabilities from onétemnd another.

ARTICLE XV
RIGHT TO ACQUIRE LIMITED PARTNER INTERESTS

SECTION 15.1. Right to Acquire Limitedrther Interests

(@) Notwithstanding any other provision of tAigreement, if at any time:

() lessthan 10% of the total Limited Partratielests of any class then Outstanding (other 8pstial Voting Units) is
held by Persons other than the Managing Partneitaidfiliates; or

(i the Partnership is subjected to registratimder the provisions of the U.S. Investment Camgpisct of 1940, as
amended,

the Managing Partner shall then have the rightciwvhight it may assign and transfer in whole opamt to the Partnership or any Affiliate of
the Managing Partner, exercisable in its sole digmm, to purchase all, but not less than all,ughsLimited Partner Interests of such class
Outstanding held by Persons other than the Mandgamtmer and its Affiliates, at the greater ofthg Current Market Price as of the date
three days prior to the date that the notice diesdrin Section 15.1(b) is mailed and (y) the higlpeise paid by the Managing Partner (or any
of its Affiliates acting in concert with the Partship) for any such Limited Partner Interest oftsalass purchased during the 90-day period
preceding the date that the notice described iti®et5.1(b) is mailed. As used in this Agreeméint,Current Market Price” as of any date
of any class of Limited Partner Interests meansatlegage of the daily Closing Prices per Limitedifa Interest of such class for the 20
consecutive Trading Days immediately prior to sdate; (ii) “Closing Price’for any day means the last sale price on suchrdgylar way, ¢

in case no such sale takes place on such dayyénage of the closing bid and asked prices on daghregular way, in either case as repc

in the principal consolidated transaction reporsggtem with respect to securities listed or admifor trading on the principal National

Securities Exchange on which such Limited Partntarésts of such class are listed or admittedamting or, if such Limited Partner Interests
of such
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class are not listed or admitted to trading onldational Securities Exchange, the last quoted mitsuch day or, if not so quoted, the
average of the high bid and low asked prices oh glag in the over-the-counter market, as reporiethé primary reporting system then in
use in relation to such Limited Partner Interesswh class, or, if on any such day such Limitedriéa Interests of such class are not quoted
by any such organization, the average of the ojpkid and asked prices on such day as furnishedgrgfessional market maker making a
market in such Limited Partner Interests of suels€iselected by the Managing Partner in its sgl@etion, or if on any such day no market
maker is making a market in such Limited Partnégrigsts of such class, the fair value of such léthRartner Interests on such day as
determined by the Managing Partner in its solerdigmn; and (iii) “Trading Day” means a day on wie principal National Securities
Exchange on which such Limited Partner Interesengfclass are listed or admitted to trading isndjpe the transaction of business or, if
Limited Partner Interests of a class are not listeddmitted to trading on any National Securii@shange, a day on which banking
institutions in New York City generally are open.

(b) If the Managing Partner, any Affiliate oetiManaging Partner or the Partnership elects tocesesthe right to purchase Limited
Partner Interests granted pursuant to Section &5 .the Managing Partner shall deliver to the Tiem&gent notice of such election to
purchase (the “Notice of Election to Purchase”) shall cause the Transfer Agent to mail a copyusha\otice of Election to Purchase to the
Record Holders of Limited Partner Interests of sclelss (as of a Record Date selected by the Magagantner) at least 10, but not more than
60, days prior to the Purchase Date. Such Noti¢geaftion to Purchase shall also be published fmgréod of at least three consecutive days
in at least two daily newspapers of general cittmtaprinted in the English language and circulatethe Borough of Manhattan, New York
City. The Notice of Election to Purchase shall #fyebe Purchase Date and the price (determinetaordance with Section 15.1(a)) at
which Limited Partner Interests will be purchasaed atate that the Managing Partner, its Affiliakghe Partnership, as the case may be, ¢
to purchase such Limited Partner Interests (ircds® of Limited Partner Interests evidenced byif@ates, upon surrender of Certificates
representing such Limited Partner Interests) irharge for payment at such office or offices of Tnensfer Agent as the Transfer Agent may
specify or as may be required by any National SgesrExchange on which such Limited Partner Irdtyare listed or admitted to trading.
Any such Notice of Election to Purchase mailed BReaord Holder of Limited Partner Interests atdddress as reflected in the records of the
Transfer Agent shall be conclusively presumed teHseen given regardless of whether the ownerveseuch notice. On or prior to the
Purchase Date, the Managing Partner, its Affil@atéhe Partnership, as the case may be, shall deytsthe Transfer Agent cash in an
amount sufficient to pay the aggregate purchase mfi all of such Limited Partner Interests to bechased in accordance with this Section
15.1. If the Notice of Election to Purchase shalldnbeen duly given as aforesaid at least 10 daystp the Purchase Date, and if on or prior
to the Purchase Date the deposit described inrfweding sentence has been made for the bendffié dfolders of Limited Partner Interests
subject to purchase as provided herein, then frotinadter the Purchase Date, notwithstanding thaiGartificate shall not have been
surrendered for purchase, all rights of the holdésuch Limited Partner Interests (including aights pursuant to Articles 1V, V, VI, and
XIl) shall thereupon cease, except the right terexthe purchase price (determined in accordariteSection 15.1(a)) for Limited Partner
Interests therefor, without interest (in the calkimited Partner Interests evidenced by Certigsatupon surrender to the Transfer Agent of
the Certificates representing such Limited Partn@rests) and such Limited Partner Interests shafeupon be deemed to be transferred to
the Managing Partner, its Affiliate or the Partingps as the case may be, on the record books dfrdresfer Agent and the Partnership, and
the Managing Partner or any Affiliate of the MamagPartner, or the Partnership, as the case maghbk be deemed to be the owner of all
such Limited Partner Interests from and after theeRPase Date and shall have all rights as the oafguich Limited Partner Interests
(including all rights as owner of such Limited Pat Interests pursuant to Articles 1V, V, VI and)XI
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ARTICLE XVI
GENERAL PROVISIONS

SECTION 16.1. Addresses and Notices

(&) Any notice, demand, request, report, docuraeproxy materials required or permitted to beegior made to a Partner under
this Agreement shall be in writing and shall berded given or made when delivered in person, whahlsefirst class United States mail or
by other means of written communication to the iarat the address in Section 16.1(b), or when rimadey other manner, including by
press release, if permitted by applicable law.

(b) Any payment, distribution or other mattet®given or made to a Partner hereunder shalkkbmdd conclusively to have been
given or made, and the obligation to give suchagotir report or to make such payment shall be ddemeclusively to have been fully
satisfied, when delivered in person or upon sendfrglich payment, distribution or other matteti® Record Holder of such Partnership
Securities at his address as shown on the recottie dransfer Agent or as otherwise shown on ¢éloends of the Partnership, regardless of
any claim of any Person who may have an interestigl Partnership Securities by reason of any msggt or otherwise.

(c) Notwithstanding the foregoing, if (i) a Reat shall consent to receiving notices, demandgiests, reports, documents or proxy
materials via electronic mail or by the Interne(igrthe rules of the Commission shall permit aaport or proxy materials to be delivered
electronically or made available via the Interraety such notice, demand, request, report or preaderials shall be deemed given or made
when delivered or made available via such modestifery.

(d) An affidavit or certificate of making of amptice, demand, request, report, document, proatenal, payment, distribution or
other matter in accordance with the provisionshef Section 16.1 executed by the Managing PartherJransfer Agent, their agents or the
mailing organization shall be prima facie eviden€¢he giving or making of such notice, demanduesy, report, document, proxy material,
payment, distribution or other matter. If any nefidemand, request, report, document, proxy matpagment, distribution or other matter
given or made in accordance with the provisionthisf Section 16.1 is returned marked to indicaé hwas unable to be delivered, such
notice, demand, request, report, documents, pratgnals, payment, distribution or other matter,ahceturned by the United States Postal
Service (or other physical mail delivery mail seevbutside the United States of America), any syt notices, demands, requests, rep
documents, proxy materials, payments, distributmmnsther matters shall be deemed to have beengiludy or made without further mailing
(until such time as such Record Holder or anotlees®h notifies the Transfer Agent or the Partnershia change in his address) or other
delivery if they are available for the Partnertat principal office of the Partnership for a peraddne year from the date of the giving or
making of such notice, demand, request, reportjci@nt, proxy material, payment, distribution orestmatter to the other Partners. Any
notice to the Partnership shall be deemed givesciived in writing by the Managing Partner atphiacipal office of the Partnership
designated pursuant to Section 2.3. The Managingé&amay rely and shall be protected in relyingaog notice or other document from a
Partner or other Person if believed by it to beujjea

SECTION 16.2. Further Action

The parties shall execute and deliver all documemtsvide all information and take or refrain fraaking action as may be necess
or appropriate to achieve the purposes of this émient.
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SECTION 16.3. Binding Effect

This Agreement shall be binding upon and inurdnolienefit of the parties hereto and their heksgcetors, administrators,
successors, legal representatives and permittéghas3he Indemnitees and their heirs, executahsjristrators and successors shall be
entitled to receive the benefits of this Agreement.

SECTION 16.4. Integration

This Agreement constitutes the entire agreemenngrttte parties hereto pertaining to the subjectanaereof and supersedes all
prior agreements and understandings pertainingtier

SECTION 16.5. Creditors

None of the provisions of this Agreement shall twetlie benefit of, or shall be enforceable by, ergditor of the Partnership.

SECTION 16.6. Waiver

No failure by any party to insist upon the strietformance of any covenant, duty, agreement oritioncf this Agreement or to
exercise any right or remedy consequent upon abreereof shall constitute waiver of any such bineaf any other covenant, duty,
agreement or condition.

SECTION 16.7. Counterparts

This Agreement may be executed in counterpartsf alhich together shall constitute an agreememdibg on all the parties hereto,
notwithstanding that all such parties are not sigmes to the original or the same counterparthgsarty shall become bound by this
Agreement immediately upon affixing its signatuegdio or, in the case of a Person acquiring a EnRartner Interest pursuant to Section
10.2(a), without execution hereof.

SECTION 16.8. Applicable Law

This Agreement shall be construed in accordande avitl governed by the laws of the State of Delawaitbout regard to the
principles of conflicts of law.

SECTION 16.9. Exclusive Jurisdiction

Each of the Limited Partners and the Managing Radnd each Person holding any beneficial inténetste Partnership (whether
through a broker, dealer, bank, trust company earahg corporation or an agent of any of the foregor otherwise), to the fullest extent
permitted by law, (i) irrevocably agrees that alaimas, suits, actions or proceedings arising outraklating in any way to this Agreement
(including any claims, suits or actions to intetpegpply or enforce (A) the provisions of this Agneent, (B) the duties, obligations or
liabilities of the Partnership to the Limited Pants or the Managing Partner, or of Limited Partrmgrdhe Managing Partner to the Partners
or among Partners, (C) the rights or powers ofestrictions on, the Partnership, the Limited Rerdror the Managing Partner, (D) any
provision of the Delaware Limited Partnership Aut(E) any other instrument, document, agreemenedificate contemplated by any
provision of the Delaware Limited Partnership Aglting to the Partnership (regardless of whetheh €laims, suits, actions or proceedings
(x) sound in contract, tort, fraud or otherwisé, dye based on common law, statutory, equitabig| ler other grounds, or (z) are derivative or
direct claims)), shall be exclusively brought ie @Gourt of Chancery of
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the State of Delaware or, if such court does netlsibject matter jurisdiction thereof, any othaurt in the State of Delaware with
subject matter jurisdiction; (ii) irrevocably sulimto the exclusive jurisdiction of such court&@nnection with any such claim, suit, actior
proceeding; (iii) irrevocably agrees not to, andwea any right to, assert in any such claim, sdtion or proceeding that (A) it is not
personally subject to the jurisdiction of such ¢swr any other court to which proceedings in stalrts may be appealed, (B) such claim,
suit, action or proceeding is brought in an incaenget forum, or (C) the venue of such claim, sadtion or proceeding is improper; (iv)
expressly waives any requirement for the posting lobnd by a party bringing such claim, suit, acto proceeding; (v) consents to process
being served in any such claim, suit, action ocpealing by mailing, certified mail, return receiptuested, a copy thereof to such party a
address in effect for notices hereunder, and aghe¢such service shall constitute good and safftcservice of process and notice thereof;
provided, that nothing in clause (v) hereof shall affectimit any right to serve process in any other n&arnpermitted by law; and (vi)
irrevocably waives any and all right to trial byyjun any such claim, suit, action or proceeding.

SECTION 16.10. Invalidity of Provisions

If any provision of this Agreement is or becomegiid, illegal or unenforceable in any respect, thédity, legality and
enforceability of the remaining provisions contairierein shall not be affected thereby.

SECTION 16.11. Consent of Partners

Each Partner hereby expressly consents and adpeesvhenever in this Agreement it is specified Hraaction may be taken upon
the affirmative vote or consent of less than alih&f Partners, such action may be so taken uporoth@irrence of less than all of the Partners
and each Partner shall be bound by the resultsabf action.

SECTION 16.12. Facsimile Signatures

The use of facsimile signatures affixed in the nameé on behalf of the Transfer Agent on Certifisatbany, representing Common
Units is expressly permitted by this Agreement.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have exeatthies Agreement as of the date first written above
MANAGING PARTNER:
KKR MANAGEMENT LLC
By: /s/ David J. Sorkit

Name: David J. Sorki
Title: General Counst

ORGANIZATIONAL LIMITED PARTNER:

By: /s/ Scott C. Nuttal
Name: Scott C. Nutta

LIMITED PARTNERS:

All Limited Partners now and hereafter admitted_ewsited Partners of
the Partnership, pursuant to powers of attorney angvhereafter
executed in favor of, and granted and deliveretiédManaging Partner
or without execution hereof pursuant to Sectior? ().

KKR MANAGEMENT LLC
By: /s/ David J. Sorkit

Name: David J. Sorki
Title: General Counst¢
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AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT of KKR MANAGEMENT LLC (the “
Company’), dated as of July 14, 2010, by and among the begmof the Company listed on AnnexhAreto, and such other persons that are
admitted to the Company as members after the adamhin accordance herewith.

WHEREAS, the Company was formed under the LLC Aefihed below) pursuant to a certificate of forraatfiled in the
office of the Secretary of State of the State ofaldare on June 25, 2007;

WHEREAS, an amended and restated limited liabdlaynpany agreement of the Company was executed@stober 1,
2009 (the “ Existing Operating Agreemét

WHEREAS, Section 9.2(a) of the Existing Operatingrédement provides that the Existing Operating Agrexe may be
amended by the written consent of the Designatechibdes (as defined in the Existing Operating Agresinand

WHEREAS, the Designated Members now wish to amewirestate the Existing Operating Agreement ierit$rety as
more fully set forth below;

NOW, THEREFORE, the parties hereto agree as follows
ARTICLE |
DEFINITIONS

1.1 Definitions. Unless the context otherwise requires, the falg terms shall have the following meanings for
purposes of this Agreement:

“ Advised Entity” means any fund or vehicle that is advised, spmtsaaised or managed by the Company, the Issuer o
their respective Affiliates or any portfolio invesént of any such fund or vehicle.

“ Affiliate " means, with respect to any Person, any otheroRetst directly or indirectly through one or more
intermediaries controls, is controlled by or is endommon control with, the Person in questionuged herein, the term “control”
means the possession, direct or indirect, of tlvegpdo direct or cause the direction of the manag@rand policies of a Person,
whether through ownership of voting securitiescbytract or otherwise.

“ Agreement’ means this Amended and Restated Limited Liab{igmpany Agreement, as it may be further amenddd an
restated from time to time.

“ Board” has the meaning set forth in Section 3.3(a).




“ Capital Contributior’ means, with respect to any Member, the aggregaeunt of money contributed to the Company
and the value of any property (other than monegf of any liabilities assumed by the Company upamtribution or to which such
property is subject, contributed to the Companyspant to Article V.

“ Class A Member$ has the meaning set forth in Section 2.2.

“ Class A Share8means the Class A Shares in the Company.

“ Class B Members has the meaning set forth in Section 2.2.

“ Class B Sharesmeans the Class B Shares in the Company.
“ Company” has the meaning set forth in the preamble hereto.

“ Contribution and Indemnification Agreeméhitneans any contribution and indemnification agreetramong each of the
Group Partnerships and the other parties therewiging for the transfer by such other partiesi® Group Partnerships of all or p
of the amounts borne by the Group Partnershipsctijyror indirectly, with respect to any “carriedérest” or similar profit interest
distributed by a Fund pursuant to the obligatiothefgeneral partner of a Fund to return such amtsdorthe Fund.

“ Controlled Entity” when used with reference to a person means arsppeontrolled by such person.

“ Covered Agreemeritmeans any of the Exchange Agreement, the TaxiRaole Agreement, a Group Partnership
Agreement, the Issuer Limited Partnership Agreeme@ontribution and Indemnification Agreement.

“ Delaware Arbitration Act has the meaning set forth in Section 9.1(d).

“ Delaware General Corporation Ldwneans the Delaware General Corporation Law, 8@&1101, et seg.as it may be
amended from time to time, and any successor st#iateto.

“ Designated Member means each of Henry R. Kravis and George R. Ralasthe original Designated Members purs
to Section 3.1(b), and any successor or additibesignated Members designated as such pursuaettm$3.1(b). At any time
there is only a single Designated Member, plurfdrences herein to “Designated Members” shall refesuch single Designated
Member.

“ Directors” has the meaning set forth in Section 3.3(a).
“ Exchange Act has the meaning set forth in Section 3.3(i)(i).

“ Exchange Agreemeritmeans one or more exchange agreements providintpé exchange of Group Partnership Units or
other securities for common units of the Issuecagemplated by the Registration Statement.
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“ Foreign Voting Interest$has the meaning set forth in Section 3.3(m).

“ Fund” has the meaning set forth in Section 4.2(a).

“ Group Partnership Agreemeritsneans, collectively, the Amended and RestatedtkeisnPartnership Agreements of the
Group Partnerships (and the partnership agreerhentin effect of any future partnership designai®d Group Partnership), as they
may each be amended, supplemented or restatedifrento time.

“ Group Partnership Unitmeans, collectively, one partnership unit in eaéthe Group Partnerships (and any future
partnership designated as a Group Partnershipydssnder its respective limited partnership agregme

“ Group Partnershipsmeans, collectively, KKR Management Holdings L & Delaware limited partnership, and KKR
Fund Holdings L.P., a Cayman limited partnershipl any future partnership designated as a Groupétahip.

“ Incompetencé means, with respect to any Member, the entry bgwat of competent jurisdiction of an order orgatent
adjudicating such Member incompetent to managedrison or his property.

“ Independent Directorsshall have the meaning set forth in Section 3.3(b

“ Interest” means a limited liability company interest (agdided in § 18-101(8) of the LLC Act) in the Company
“Issuer” means KKR & Co. L.P., a Delaware limited partieps and any successor thereto.

“ Issuer Limited Partnership Agreeménheans the Amended and Restated Agreement of ééhiartnership of the Issuer,
as it may be amended, supplemented or otherwisdigthérom time to time.

“KKR & Co. L.L.C. "means KKR & Co. L.L.C., a limited liability compag formed under the laws of Delaware, and any
successor thereto.

“ KKR Associates Holdings means KKR Associates Holdings L.P., a limitedtparship formed under the laws of the
Cayman Islands, and any successor thereto.

“ KKR Associates Holdings Affiliated Persdrmeans each Person that is as of the date oAtnisement or becomes from
time to time (i) a general partner or limited partof KKR Associates Holdings or (ii) a generaltpar, limited partner or holder of
any other type of equity interest of any Persotuithed in clause (i) above.

“ KKR Holdings” means KKR Holdings L.P., a limited partnershipnfieed under the laws of the Cayman Islands, and any
successor thereto.




“ KKR Holdings Affiliated Persori means each Person that is as of the date of thisefrgent or becomes from time to i
(i) a general partner or a limited partner of KKRI&ings pursuant to the terms of the KKR HoldingstRership Agreement or (ii) a
general partner, limited partner or holder of atheotype of equity interest of any Person inclugtedause (i) above.

“ KKR Holdings Partnership Agreemehteans the Amended and Restated Limited Partreishieement of KKR
Holdings, as amended, supplemented or restatedtfnoento time.

“ KKR Intermediate Partnershipmeans KKR Intermediate Partnership L.P., a Cayiskamds exempted limited
partnership, or any successor thereto.

“LLC Act " means the Delaware Limited Liability Company AétDel.C.§ 18-101, et seq.as it may be amended from
time to time, and any successor statute thereto.

“ Majority in Interest of Class A Membetdhas the meaning set forth in Section 3.1(a).

“ Member” means any person who is a member of the Comp&oy purposes of the LLC Act, the Members shall be
considered a single class or group of membersegoept as otherwise specifically provided hereimmiMiembers shall have any right
to vote as a separate class on any matter relatithge Company, including any merger, reorganimatimnversion, dissolution or
liquidation of the Company.

“ Officers " has the meaning set forth in Section 3.5.

“ Percentage Intere$tmeans, with respect to each Member, a fractigpressed as a percentage, the numerator of which i
the number of Class A Shares held by such Memttt@denominator of which is the total number E#sS A Shares outstanding.

“ Person’ or “ person” means an individual or a corporation, limitedolity company, partnership, joint venture, trust,
unincorporated organization, association (including group, organization, co-tenancy, plan, boaodncil or committee),
government (including a country, state, countyamy other governmental or political subdivisiong@agy or instrumentality thereof)
or other entity (or series thereof).

“ Registration Statemeritmeans the Registration Statement on Form S-1lifRatjon No. 333-165414) as it has been or as
it may be amended or supplemented from time to,tfiteel by the Issuer with the Securities and Exg@Commission under the
Securities Act of 1933, as amended.

“ Securities’ means any debt or equity securities of an issnerits Subsidiaries and other Controlled Entitiesiuding
common and preferred stock, interests in limitedrEaships and interests in limited liability commpes (including warrants, rights,
put and call options and other options relatingdteeor any combination thereof), notes, bondsedabyes, trust receipts and other
obligations, instruments or evidences of indebtednehoses in action, other property or interemtsnsonly regarded as
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securities, interests in real property, whetherrmapd or unimproved, interests in oil and gas prioge and mineral properties, short-
term investments commonly regarded as money-markestments, bank deposits and interests in pergooperty of all kinds,
whether tangible or intangible, and any securiti@svertible into, or exercisable or exchangeabigdoy of the foregoing.

“ Shares’ means Class A Shares or Class B Shares (or kaghhe context may require.

“ Subsidiary” of any person means (a) any corporation, assoniatr other business entity (other than a partriprgoint
venture, limited liability company or similar enfjtof which more than 50% of the total ordinaryimgtpower of shares of capital
stock entitled (without regard to the occurrencamf contingency) to vote in the election of dioest managers or trustees thereof
(or persons performing similar functions) or (byaartnership, joint venture limited liability cormpy or similar entity of which
more than 50% of the capital accounts, distributights, total equity and voting interests or gaher limited partnership interests,
as applicable, is, in the case of clauses (a) Bhd{ the time owned or controlled, directly adirectly, by (1) such person, (2) such
person and one or more Subsidiaries of such pens(8) one or more Subsidiaries of such personlesésnotherwise specified here
each reference to a Subsidiary will refer to a &liagy of the Company, but shall exclude any Addigmtity, irrespective of wheth
such Advised Entity is consolidated in the finahsiatements of the Company, the Issuer or suctiaké.

“ Tax Receivable Agreemehtmeans the Tax Receivable Agreement to be entetedimong the Issuer and KKR Holdin
or certain transferees of its limited partner iagts in the Group Partnerships and the other pahereto.

“ Total Disability " means, with respect to any Member, the inabditsuch Member substantially to perform the sewice
required of a Member for a period of six conseaitivonths by reason of physical or mental illnesscapacity and whether arising
out of sickness, accident or otherwise.

“ Withdraw " or “ Withdrawal” with respect to a Member means a Member ceasifig ta member of the Company for any
reason (including death, Total Disability, Incormgrete, removal, resignation or retirement, whetloduntary or involuntary), unless
the context shall limit the type of withdrawal tgjgecific reason, and_* Withdrawmwith respect to a Member means, as aforesaid, a
Member who has ceased to be a member of the Company

“ Withdrawn Member’ means a Member whose interest in the Companybas discontinued for any reason, including the
occurrence of an event specified in Section 7.8,shmall include, unless the context requires otlsrwhe estate or legal
representatives of any such Member.

1.2 Terms Generally Unless the context requires otherwise: (a) aopgun used in this Agreement shall include
the corresponding masculine, feminine or neuter




forms, and the singular form of nouns, pronounsarls shall include the plural and vice versar@b@rences to Articles and Sections refer
to Articles and Sections of this Agreement; andlfe)terms “include,” “includes,” “including” or wds of like import shall be deemed to be
followed by the words “without limitation;” and therms “hereof,” “herein” or “hereunder” refer tuig Agreement as a whole and not to any
particular provision of this Agreement. The tableontents and headings contained in this Agreeraenfor reference purposes only, and
shall not affect in any way the meaning or intetgtien of this Agreement.

ARTICLE Il
GENERAL PROVISIONS

2.1 Members. The Members as of the date hereof are thosempeshown as Members on the signature
pages hereof.

2.2 Shares and IdentificationThe Shares of the Company shall consist of GdaShares and Class B Shares.
The holders of the Class A Shares are referreéreimas the “ Class A Membérand the holders of the Class B Shares are refesrbdreir
as the “ Class B Members Subject to Section 3.1, (i) the Class A Shateall entitle the holders thereof to voting rigimtshe Company
equal to one vote per Class A Share on each nvaitterespect to which the Class A Members are lentito vote and (ii) the Class B Shares
shall entitle the holders thereof to voting rigimshe Company equal to one vote per Class B Straeach matter with respect to which the
Class B Members are entitled to vote. The Compéajl ensure that each Class B Member has, anadistj the same number of Class B
Shares as the other Class B Members. At the tiadmission of each additional Member, the Desigthdtlembers shall determine in their
sole discretion the number and class of Sharesatf Mlember, subject to the preceding sentence.

2.3 Changes of SharesThe books and records of the Company contaimtineber and class of Shares of each
Member and shall be updated as required by the AtiGind otherwise to accurately reflect changebémumber and class of Shares of ¢
Member, the admission and Withdrawal of Memberstapdransfer or assignment of interests pursuatttis Agreement. Any amendment
or revision to this information in the books andarls in accordance with the immediately precedergence shall not be deemed an
amendment to this Agreement.

2.4 Continuation; Name; Foreign Jurisdiction§he Company is hereby continued as a limitduilitg company
pursuant to the LLC Act and shall continue to candis activities under the name of KKR Managemdr. The certificate of formation of
the Company may be amended or restated from tirtiméoby a Majority in Interest of Class A Membeaiad the Designated Members or
Directors so authorized by a Majority in IntereCtass A Members to execute such amendment atesséent will be an “authorized
person” ithin the meaning of the LLC Act). Each DesigmhMember and Director is further authorized to exe@nd deliver and file (i)
an “authorized person” within the meaning of thed_Act any other certificates (and any correcti@amendments or restatements thereof)
permitted or required to be filed in the officetbé Secretary of State of the State of Delaware
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and (ii) any other certificates (and any amendmantior restatements thereof) necessary for thep@oynto qualify to do business in a
jurisdiction in which the Company may wish to contlbusiness

2.5 Term. The term of the Company shall continue untikdiged and its affairs wound up in accordance ttit
Agreement.

2.6 Purposes; Powefg). (a) The Company was formed for the objedtpurpose of, and the nature and
character of the business to be conducted by thep@oy shall be, directly or indirectly through Sidieries or Affiliates, (i) to serve as the
general partner of the Issuer and to execute alvbdeand to perform the functions of a generatmper of the Issuer specified in, the Issuer
Limited Partnership Agreement and to do all thingsessary, desirable, convenient or incidentaktbeand (ii) to engage in any lawful act or
activity for which limited liability companies maye formed under the LLC Act.

(b) Subject to the limitations set forth in this Agremmt the Company will possess and may exercise étle
powers and privileges granted to it by the LLC Adiuding the ownership and operation of the asset¢ributed to the Company by the
Members, by any other law or this Agreement, togettith all powers incidental thereto, so far ashspowers are necessary or conver
to the conduct, promotion or attainment of the psgof the Company set forth in Section 2.6(a).

2.7 Place of Business The Company shall maintain a registered officéhe Corporation Trust Company, 1209
Orange Street, New Castle County, Wilmington, Deleav19801. The Company shall maintain an offiak@mcipal place of business at
such place or places as the Designated Membergysfrem time to time and as set forth in the boaksl records of the Company. The n
and address of the Company’s registered agentd<hnporation Trust Company, 1209 Orange Street; 8astle County, Wilmington,
Delaware 19801. The Designated Members may frora to time change the registered agent or regtstfiee in the State of Delaware by
an amendment to the certificate of formation of@mmpany, and upon the filing of such an amendmnibist Agreement shall be deemed
amended accordingly.

ARTICLE Il
MANAGEMENT

3.1 Class A Members(a) Class A Members who hold a majority of tHass A Shares outstanding shall repre
a “ Majority in Interest of Class A Membetsprovided that the Members hereby agree thahgttine there shall be one or more Designated
Members, the then-serving Designated Members bbadeemed to represent at least a Majority in éstesf Class A Members for all
purposes under this Agreement and all other Claskefabers shall be deemed to represent less thasj@ihy in Interest of Class A
Members for all purposes of this Agreement.

(b) Henry R. Kravis and George R. Roberts each shalhberiginal “ Designated Member The Designated
Members may designate any one or more other




Members as successor or additional Designated Mesnlvlich successor or additional Designated Membleall exercise all rights and
duties of the Designated Members hereunder. Addeséd Member shall cease to be a Designated Meonheif he (A) Withdraws or

(B) consents in his sole discretion to resign Besignated Member, but does not Withdraw. Exceppecified in the preceding sentence, a
Designated Member may not be removed without hisent.

(c) Any action by the Designated Members pursuantisoAlgreement shall require the unanimous approfval o
all the then-serving Designated Members. UponDkResignated Member ceasing to be a Designated Mepulssuant to Section 3.1(b),
the remaining Designated Members shall exerciseghits and duties of the Designated Members hel@uit any time when there shall
not be any Designated Members, all of the powestedein the Designated Members pursuant to thieé&gent and the LLC Act shall be
exercised by a Majority in Interest of Class A Mard) including all matters relating to the goveg®of the Company and the
establishment of a new management structure.

(d) All decisions and determinations (howsoever desdritierein) to be made by the Designated Members or
Class A Members pursuant to this Agreement shathéde in their discretion. Notwithstanding any othevision of this Agreement or
otherwise applicable provision of law or equity,emever in this Agreement the Designated Membe€@ass A Members are permitted or
required to make a decision in their “discretion’uader a grant of similar authority or latitudach Designated Members or Class A
Members shall be entitled to consider only sucéregts and factors as they desire, including their interests, and shall, to the fullest
extent permitted by applicable law, have no dutpldligation to give any consideration to any ins¢ref or factors affecting the Company
or the Members. Except as otherwise provided & Agreement, the Class A Members have no authiaribynd the Company.

3.2 Class B MembersClass B Members shall have no right to participattie management of the Company or
to receive any information concerning the affairsh@ Company and shall not have any other rightsMdember under this Agreement other
than to cause Foreign Voting Interests held by/Asififiate of the Company or the Issuer to be vobe@dccordance with the directions
provided by such Class B Members pursuant to Se&ti®m). The Company will ensure that there atdews than 12 Class B Members a
times. Except as otherwise provided in this Agrestimthie Class B Members have no authority to bived@ompany.

3.3 Board of Directors.

() Except as otherwise expressly provided in this Agrent, the business and affairs of the Company Iskal
managed by or under the direction of a committeth@Company (the “ Boart] consisting of one or more natural persons desigghas
directors of the Company as provided below (* Dioeg”). A Director shall be a “manager” within the nméag of the LLC Act. Except
as otherwise specifically provided in this Agreemeo Member, by virtue of its status as such,ldf@le any management power over the
business and affairs of the Company or actuabahe fullest extent permitted by law, apparenthatrity to enter into, execute or deliver
contracts on behalf of, or to otherwise




bind, the Company. Except as otherwise specifigaiyided in this Agreement, the authority and fiorts of the Board shall be identical
to the authority and functions of the board of dioes of a corporation organized under the Delavgereral Corporation Law. In additi
to the powers that now or hereafter can be graietesanagers under the LLC Act and to all other psvgeanted under any other provis
of this Agreement, but subject to the provisionshig Agreement, the Board shall have full powed anthority to do all things and on st
terms as it determines to be necessary or apptepgaaonduct the business of the Company andewocise all powers and effectuate the
purposes set forth in this Agreement; provided, éwsv, the Board shall not be responsible for thetdeday business, operations and
affairs of the Subsidiaries and Advised Entities]uding transactions entered into by a Subsidiagn Advised Entity in the ordinary
course.

(b) A Majority in Interest of Class A Members shall kdull authority unilaterally to determine the nuenlof
Directors to constitute the Board (which numbebDoEctors may be increased or decreased by a Mgjarinterest of Class A Members)
and the term of office in connection thereto. Ajdfiy in Interest of Class A Members shall havi &uthority unilaterally to appoint su
individuals to be Directors as they shall choosthéir discretion, and to remove and replace amgddor, with or without cause, at any
time and for any reason or no reason, and torfijl @ositions created by the Board as a result afier@ase in the size of the Board or
vacancies. So long as the Company shall sernieeageineral partner of the Issuer, a majority of@irectors shall be “independerd’ tha
term is defined in the rules of the New York St&cichange, Inc. (the * NYSE from time to time (the “ Independent Directd)s Each
Director appointed shall hold office until a sucsmsis appointed and qualified or until such Dice'st earlier death, resignation or
removal. Directors need not be Members.

(c) Any Director may resign at any time by giving netiof such Director’s resignation in writing or by
electronic transmission to the Designated Membessg Chairman or Co-Chairman of the Board or teer&ary of the Board. Any such
resignation shall take effect at the time speciffeztein, or if the time when it shall become efifex shall not be specified therein, then it
shall take effect immediately upon its receipt by Company. Unless otherwise specified thereinatiteptance of such resignation shall
not be necessary to make it effective.

(d) The Board shall have the authority to fix the congagion of Directors or to establish policies toe t
compensation of Directors and for the reimbursemérkpenses of Directors, in each case, in coioreetith services provided by
Directors to the Company. The Directors may be plagir expenses, if any, of attendance at suchingeef the Board and may be paid a
fixed sum for attendance at each meeting of thedBona stated salary as Director. No such payrsiesit preclude any Director from
serving the Company in any other capacity and vaugicompensation therefor. Members of speciatanding committees may be
allowed like compensation for attending committezetmgs, or their service as committee membersheayompensated as part of their
stated salary as a Director.

(e) The Board may hold meetings, both regular and spesithin or outside the State of Delaware. Regul
meetings of the Board may be held without noticguah time and at such place as shall from tintarte be determined by the Board.
Special




meetings of the Board may be called by any Chairara@o-Chairman of the Board or, in the absence Ghairman or C&hairman of th
Board, by any Director on at least twenty-four (Béurs’ (or less in times of emergency) noticedoheDirector, either personally or by
telephone or by malil, telegraph, telex, cable, leg® or other form of communication at such timé ansuch place as shall from time to
time be determined by the Board. Notice of anyhsueeting need not be given to any Director, howefevaived by such Director in
writing or by telegraph, telex, cable, wirelessotrer form of communication, or if such DirectoaBitbe present at such meeting. A
Majority in Interest of Class A Members may app@riChairman,” “Co-Chairman,” “Vice Chairman” an&écretary” of the Board. At
each meeting of the Board, any Chairman or Co-@laairof the Board or, in the absence of a ChairmaoeChairman of the Board, a
Director chosen by a majority of the Directors pres shall act as chairman of the meeting. In tas&ecretary of the Board shall be
absent from any meeting of the Board, a Directaseln by a majority of the Directors present shales secretary of the meeting.

(H At all meetings of the Board, a majority of therthetal number of Directors shall constitute a guoifor
the transaction of business and, except as otheqvvided in any other provision of this Agreeméiné act of a majority of the then total
number of Directors shall be the act of the Bodfdh quorum shall not be present at any meetintp@Board, the Directors present at s
meeting may adjourn the meeting from time to timighout notice other than announcement at the mgetintil a quorum shall be prese

() Any potential conflict of interest that could retsml a direct or indirect financial or personal béhto a
Director must be disclosed in good faith or knowihte Board or committee authorizing a contraetasgaction or other matter. A Director
shall not be obligated to abstain from voting oy aratter (or vote in any particular manner) becafsany interest (or conflict of interest)
of such Director in such matter; providitht the interest (or conflict of interest) of suainector is disclosed to the other Directors ptior
any vote thereon. If such Director abstains frating on such matter, the act of a majority ofttien total number of disinterested
Directors shall be the act of the Board.

(h) Except as expressly set forth herein, the Board, imayesolution or resolutions passed by a majafitthe
then total number of members of the Board, desggoae (1) or more committees, each committee teisbaf one (1) or more of the
Directors of the Company, which, to the extent pited in such resolution or resolutions, shall hand may exercise, subject to the
provisions of this Agreement, the powers and aiithof the Board granted hereunder. A majority Ibtlee members of any such
committee may determine its action and fix the tane place, if any, of its meetings and specify wiatice thereof, if any, shall be given,
unless the Board shall otherwise provide. The Bshaldl have power to change the members of any sutimittee at any time, to fill
vacancies and to discharge any such committeereitith or without cause, at any time. The Boarg m@signate one (1) or more
Directors as alternate members of any committe®, nly replace any absent or disqualified membangtmeeting of the committee. In
the absence or disqualification of a member ofrarodtee, the member or members thereof presemtyata&eting and not disqualified
from voting, whether or not such members constituggiorum, may unanimously appoint another memb#reoBoard to act at the
meeting in the place of
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any such absent or disqualified member. Each ctteenshall keep regular minutes of its meetingsrapdrt the same to the Board when
required.

(i) Solong as the Company shall serve as the genaalgp of the Issuer:

() the Board shall have an Audit Committee of the Blpauch committee shall have and exercise
such power and authority as the Board shall spédi@fy time to time; upon consideration of the aigecontained in
Section 10A(m)(3) and Rule 10A-3(b)(1) of the S&as Exchange Act of 1934, as amended (the “ EnghaAct”), and
Section 303A of the NYSE Listed Company Manuakath case including any amendments, replacementgoessors
thereto, each Director that is a member of suchnaitiee shall be independent; and each Directorish@tmember of such
committee shall be “financially literate” pursuaatthe requirements of Section 303A.07 of the NY.&fed Company
Manual , including any amendments, replacemenssiocessors thereto;

(i) the Board shall have a Conflicts Committee of tloa8l; such committee shall have and exel
such power and authority as the Board shall spéeify time to time; upon consideration of the aid@econtained in
Section 10A(m)(3) and Rule 10A-3(b)(1) of the Exafja Act and Section 303A of the NYSE Listed Compltanual, in
each case including any amendments, replacementgoessors thereto, each Director that is a meaflsich committee
shall be independent; such committee shall be redqud approve any amendment to a Covered Agreetinantn the
reasonable judgment of the Board, is or will reguli conflict of interest; and such committee khalauthorized to take a
action (x) to enforce the rights of the Issueredily or through one or more entities controlledHy Issuer, under any
Covered Agreement against KKR Holdings (and aniglidry or other designee of KKR Holdings throughieh KKR
Holdings holds any common units of the Issuer auprPartnership Units), any KKR Holdings Affiliat®&rson, KKR &
Co. L.L.C., KKR Associates Holdings (and any sulasigor other designee of KKR Associates Holdirtgetigh which
KKR Associates Holdings holds Group Partnershiptéjrincluding KKR Intermediate Partnership), any KIAssociates
Holdings Affiliated Person or each other partylie Contribution and Indemnification Agreements(y)rpursuant to any
authority or rights granted to such committee uradsr Covered Agreement or with respect to any amemnd, supplement,
modification or waiver to any such agreement thatil purport to modify such authority or rights;

(iii) the Board shall have a Nominating and CorporateeB@mnce Committee of the Board; upon
consideration of the criteria contained in Secti®A(m)(3) and Rule 10A-3(b)(1) of the Exchange Antl Section 303A.04
of the NYSE Listed Company Manual, in each caskiding any amendments, replacements or succedmnetad, at least
one Director that is a member of such committed bleandependent; and such committee shall have
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and exercise such power and authority as the Bsjaalil specify from time to time; and

(iv) the Board shall have an Executive Committee oBthard; such committee shall be comprise
the Chairman or Co-Chairmen of the Board and ahgrdDirector or Directors selected by the Chairma@o-Chairmen
from time to time; and such committee shall have exercise such power and authority as the Boatl specify from time
to time; provided that, the Executive Committeellshat be authorized or empowered to take actibas fhave been
specifically delegated to other Board committeetodake actions with respect to (A) the declaratibdistributions on the
common units of the Issuer; (B) a merger, saleoantination of the Issuer with or into another perd&) a sale, lease or
exchange of all or substantially all of the asstasen as a whole, of the Issuer; (D) a liquidatiowlissolution of the Issuer;
(E) any action that must be submitted to a votihetholder’'s of the Company’s Shares or the comuarots of the Issuer; or
(F) any action that may not be delegated to a Boandmittee under this Agreement or the LLC Act.

() Directors, or members of any committee designateithé Board, may participate in meetings of therlpa
or any committee thereof, by means of telephonéetence or similar communications equipment thiated all persons participating in
the meeting to hear each other, and such participat a meeting shall constitute presence in peetdhe meeting. If all the participants
are participating by telephone conference or sincitanmunications equipment, the meeting shall kel to be held at the principal
place of business of the Company.

(k) Any action required or permitted to be taken at mr@eting by the Board or any committee thereothas
case may be, may be taken without a meeting ihaextt thereto is signed or transmitted electrolyicat the case may be, by all members
of the Board or of such committee, as the caseleagpnd the writing or writings or electronic tramssion or transmissions are filed with
the minutes of proceedings of the Board or suchnaittee. Such filing shall be in paper form if thénotes are maintained in paper form
and shall be in electronic form if the minutes er&ntained in electronic form.

() To the extent of their powers set forth in this égment, the Directors are agents of the Companhéor
purpose of the Company’s business, and the acbibtie Directors taken in accordance with such pewet forth in this Agreement shall
bind the Company. Notwithstanding the last sergerfcSection 18-402 of the LLC Act, except as pded in this Agreement or in a
resolution of the Directors, a Director may notthe Company.

(m) Notwithstanding any other provision of this Agremrhto the contrary, the Executive Committee of the
Board shall notify Class B Members of any matteuieng the approval of the holders of voting istis held directly or indirectly by the
Issuer in the general partner or similar contrabpa of an investment vehicle formed in a jurisdictoutside of the United States (“

Foreign Voting Interesty, and shall cause such Foreign Voting Interests teoled in accordance with directions received f@emajority
of
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Class B Members. The quorum for any such decisidheoClass B Members shall be 11, whether actinmbeting or by written consent.

(n) The Board shall not increase or permit any incréaske Designated Percentage (as such term isedkiin
the Group Partnership Agreements) to above 40%owitthe consent of a majority of the Independemé@ors. The Board shall not
permit the Issuer or any of the entities controldgdhe Issuer to consent to any Transfer (as grahis defined in the Group Partnership
Agreements) of Class B Units (as such term is @effin the Group Partnership Agreements) withoufTitamsferee (as such term is defi
in the Group Partnership Agreements) having entieiteda contribution and indemnification agreemiat is substantially consistent with
the Contribution Agreement among each of the GiReaifinerships, KKR Associates Holdings and KKR Imiediate Partnership or a
contribution and indemnification agreement thae&ssonably satisfactory to the Conflicts Committee.

3.4 Approval of Certain Matters Notwithstanding Section 3.3 (other than Sec8@{m)) and this Section 3.4, 1
Board shall not authorize, approve or ratify anyhef following actions or any plan with respectréte without the prior approval of a
Majority in Interest of Class A Members, which apyal may be in the form of an action by written sent of a Majority in Interest of
Class A Members:

(&) entry into a debt financing arrangement by thedssu any of its Subsidiaries, in one transactioa series
of related transactions, in an amount in exced9®f of the then existing lontgrm indebtedness of the Issuer (other than thy ertb of ¢
debt financing arrangement between or among atiyeofssuer and its wholly-owned Subsidiaries);

(b) the issuance by the Issuer or any of its Subseliaim one transaction or a series of related actimns, of
any Securities that would (i) represent, after Sasbiance, or upon conversion, exchange or exegsstie case may be, at least 5% on a
fully diluted, as converted, exchanged or exerclsasls, of any class of equity Securities of tlseiés or any of its Subsidiaries or (ii) have
designations, preferences, rights, priorities avgas that are more favorable than those of the comumits of the Issuer; provided that no
such approval shall be required for issuance ofif#es that are issuable upon conversion, exchangaercise of any Securities that w
issued and outstanding as of the date of this Agee;

(c) the adoption of a shareholder rights plan by teeds,

(d) the amendment of the Issuer Limited Partnershipe@grent or the Group Partnership Agreements;

(e) the exchange or disposition of all or substantiallyof the assets, taken as a whole, of the Issuany
Group Partnership in a single transaction or a&sef related transactions;

(f) the merger, sale or other combination of the Issu@ny Group Partnership with or into any othesspa;
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(g) the transfer, mortgage, pledge, hypothecation antgof a security interest in all or substantiallyof the
assets of the Group Partnerships;

(h) the appointment or removal of a Chief Executiveicif or a Cochief Executive Officer of the Company
the Issuer;

(i) the termination of the employment of any Officeitloé Issuer or a Subsidiary of the Issuer or thaiteation
of the association of a partner with any Subsidé@rhe Issuer, in each case, without cause; and

() the liquidation or dissolution of the Company, thsuer or any Group Partnership; and

(k) the withdrawal, removal or substitution of the Ca@myp as the general partner of the Issuer or arsopeas
the general partner of a Group Partnership, oditeet or indirect transfer of beneficial ownersbipall or any part of a general partner
interest in the Issuer or a Group Partnership yoRerson other than a wholly-owned Subsidiary eflfsuer.

3.5 Officers. A Majority in Interest of Class A Members masgrh time to time as they deem advisable, select
one or more natural persons who are members, psuidnemployees of the Company or its Affiliates alesignate them as the “Chief
Executive Officer” or “Co-Chief Executive Officergf the Company. Such Chief Executive Officer orCluief Executive Officers may, frc
time to time as they deem advisable, select napaiaons who are members, partners or employabs @ompany or its Affiliates and
designate them as officers of the Company (togethitbrthe Chief Executive Officer or Co-Chief Ex¢ize Officers, the “ Officers) and
assign titles to any such persons, including “Clipérating Officer,” “Chief Financial Officer,” “Geral Counsel,” “Chief Administrative
Officer,” “Chief Compliance Officer,” “Principal Acounting Officer,” “President,” “Vice President, Tteasurer,” “Assistant Treasurer,”
“Secretary,” “Assistant Secretary,” “General Mang§&enior Managing Director,” “Managing Directdf,Director” or “Principal.”

Unless the Board decides otherwise, if the titlerie commonly used for officers of a corporationrfed under the
Delaware General Corporation Law, the assignmentioffi title shall constitute the delegation to spetson of the authorities and duties that
are normally associated with that office. The Bloasay delegate to any Officer any of the Board'wgs under this Agreement, including
the power to bind the Company. Any delegation pans to this Section 3.5 may be revoked at any bignthe Board. Subject to Section 3.4,
an Officer may be removed with or without causeh®/Board. The Officers, to the extent of theiwpes set forth in this Agreement or
otherwise vested in them by action of the Boardimoansistent with this Agreement, are agents efGompany for the purpose of the
Company’s business and the actions of the Offitadasn in accordance with such powers shall bindCitbmpany.

3.6 Authorization. Notwithstanding any provision in this Agreemamthe contrary, the Company, and any
Officer on behalf of the Company, is hereby auttexali without the need for any further act, voteansent of any Member or other person
(directly or
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indirectly through one or more other entities,ie hame and on behalf of the Company, on its ovaalber in its capacity as general partner
of the Issuer, or as general or limited partnemnimer or holder of any other equity interest of &R Entity) (i) to execute and deliver, and
to perform the Company'’s obligations under, theidsd.imited Partnership Agreement, including segvats a general partner thereof, (ii) to
execute and deliver, and to cause the Issuer forpeits obligations under, the governing agreemastamended, restated and/or
supplemented (each a “ KKR Entity Governing Agreetiig of any other partnership, limited liability cqrany or other entity (each &KKR
Entity ") of which the Issuer is or is to become a generdimited partner, member or other equity owmeec|uding serving as a general or
limited partner, member or other equity owner affeBlKR Entity, and (iii) to take any action, in thpplicable capacity, contemplated by or
arising out of this Agreement, the Issuer LimitedtRership Agreement or each KKR Entity Governirgygement (and any amendment,
restatement or supplement of any of the foregoing).

ARTICLE IV
EXCULPATION AND INDEMNIFICATION

4.1 Duties; Liability of Members; Exculpation.

(&) This Agreement is not intended to, and does negteror impose any fiduciary duty on any of the Mers
(including the Designated Members) or on their eetipe Affiliates. Further, the Members herebyweaany and all fiduciary duties that,
absent such waiver, may exist at or be impliedalpy dr in equity, and in doing so, recognize, ackiedge and agree that their duties and
obligations to one another and to the Company akgas expressly set forth in this Agreement.

(b) To the extent that, at law or in equity, any Memfdecluding a Designated Member) has duties (incigd
fiduciary duties) and liabilities relating thergtothe Company or to another Member, the Membeduding the Designated Members)
acting under this Agreement will not be liable he Company or to any such other Member for theirdgfaith reliance on the provisions
this Agreement. The provisions of this Agreemémthe extent that they restrict or eliminate théiebs and liabilities relating thereto of
any Member (including a Designated Member) othesweisisting at law or in equity, are agreed by themWers to replace to that extent
such other duties and liabilities of the Membetatiieg thereto (including the Designated Members).

(c) Notwithstanding any other provision of this Agreemevhether express or implied, to the fullest akte
permitted by law, no Member or any of such Membegfgresentatives or agents or any Director, Offieerployee, trustee, fiduciary,
partner, member, representative or agent of thepaomor any of its Affiliates or any person whamrswas serving at the request of a
Member or the Board as a director, officer, empégyaustee, fiduciary, partner, member, represemstaaigent or advisor of another person
(individually, a “ Covered Persdhand collectively, the “ Covered Persaishall be liable to the Company or any other Memior any
losses, claims, demands, damages, liabilitiest(miseveral), expenses (including legal fees apaeses), judgments, fines, penalties,
interest, settlements or other amounts arisingrasut of any act or omission (in relation to the
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Company, this Agreement, any related document ptramsaction or investment contemplated hereliheneby) of a Covered Person, or
for any breach of contract (including breach o tAgreement) or any breach of duties (includingabheof fiduciary duties) whether aris
hereunder, at law, in equity or otherwise, unlbssd has been a final and non-appealable judgmésrteel by a court of competent
jurisdiction determining that, in respect of thetteain question, the Covered Person acted in il 6r engaged in fraud or willful
misconduct; provided that a person shall not bewe€@d Person by reason of providing, on a feeséovices basis or similar arm’s-length
compensatory basis, agency, advisory, consultingtee, fiduciary or custodial services.

(d) Each Covered Person shall be entitled to rely mddfaith on the advice of legal counsel to the Canyp
accountants, other experts and financial or prafaasadvisors, and no act or omission taken diesed by any Covered Person on behalf
of the Company or in furtherance of the intere$the Company in good faith in reliance upon anddénordance with the advice of such
counsel, accountants, other experts and financiatafessional advisors will be full justificatidar any such act or omission, and each
Covered Person will be fully protected in so actimgpmitting to act so long as such counsel, actanig, other experts and financial or
professional advisors were selected with reasorcke

4.2 Indemnification.

(2) Indemnification. To the fullest extent permitted by law, the Compahall indemnify any person (including
such person’s heirs, executors or administratohs) was or is made or is threatened to be madety tpaor is otherwise involved in any
threatened, pending or completed action, suitirctai proceeding (brought in the right of the Companotherwise), whether civil,
criminal, administrative or investigative, and whnet formal or informal, including appeals, by reasé the fact that such person, or a
person for whom such person was the legal reprathestis or was a Covered Person for and agalihisisa and liability suffered and
expenses (including legal fees and expenses), jadtanfines and amounts paid in settlement rea$pivadurred by such person in
connection with such action, suit, claim or prodegdincluding appeals; provided that such perswil $10t be entitled to indemnification
hereunder only to the extent such person’s conthugstituted fraud, bad faith or willful miscondudtiotwithstanding the preceding
sentence, except as otherwise provided in SectRc}4the Company shall be required to indemnifjeeson described in such sentence in
connection with any action, suit, claim or proceed{or part thereof) commenced by such personibky the commencement of such
action, suit, claim or proceeding (or part therdnflsuch person was authorized by a Majority ierest of Class A Members or (y) it is
determined that such person was entitled to indiératipn by the Company pursuant to Section 4.2{[d)e indemnification of a Covered
Person who is or was serving at the request oGtmeeral Partner or Partnership as a director,affemployee, trustee, fiduciary, partner,
member, representative, agent or advisor of an&beson (but not with respect to any other typEmfered Person) shall be secondary to
any and all indemnification to which such Persoarititied from, firstly, the relevant corporatiguartnership, joint venture, trust, limited
liability company, nonprofit entity or other enteige, and from, secondly, the relevant Fund, arlbdonrly be paid to the extent the primary
indemnification is not paid and the proviso settian
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the first sentence of this Section 4.2(a) doesappty; provided that such corporation, partnersjoint venture, trust, limited liability
company, nonprofit entity or other enterprise amchsFund shall not be entitled to contributionrad@mnification from or subrogation
against the Partnership, unless otherwise mandgtegplicable law. If, notwithstanding the foreggisentence, the Partnership makes an
indemnification payment or advances expenses &rsoR entitled to primary indemnification, the Rarship shall be subrogated to the
rights of such Person against the entity or estit@sponsible for the primary indemnification. Hatnership shall not impose any
additional conditions, other than those expresstyfiath in this Agreement, to indemnification betadvancement of expenses and shall
not seek or agree to any judicial or regulatorydrder that would prohibit a Person entitled toeimehification or the advancement of
expenses hereunder from enforcing such Persortitsrig such indemnification or advancement of egpen “ Fund means any fund,
investment vehicle or account whose investmentsnameaged or advised by the Issuer (if any) or flicéé thereof.

(b) Advancement of ExpensesTo the fullest extent permitted by law, the Comypahall promptly pay
expenses (including legal fees and expenses) edloy any person described in Section 4.2(a) irampg at, participating in or
defending any action, suit, claim or proceedingdwance of the final disposition of such actiorit, @laim or proceeding, including
appeals, upon presentation of an undertaking oalbehsuch person to repay such amount if it shiilinately be determined that such
person is not entitled to be indemnified under 8estion 4.2 or otherwise. Notwithstanding thecpding sentence, except as otherwise
provided in Section 4.2(c), the Company shall mpired to pay expenses of a person described itio8et2(a) in connection with any
action, suit, claim or proceeding (or part theramfinmenced by such person only if (xX) the commemreemf such action, suit, claim or
proceeding (or part thereof) by such person wasagized by a Majority in Interest of Class A Member (y) it is determined that such
person was entitled to indemnification by the Comyppursuant to Section 4.2(c).

(c) Unpaid Claims If a claim for indemnification (following therfal disposition of such action, suit, claim or
proceeding) or advancement of expenses under ¢laiso8 4.2 is not paid in full within thirty (30)agls after a written claim therefor by ¢
person described in Section 4.2(a) has been ratbiw¢he Company, such person may file proceedimgscover the unpaid amount of
such claim and, if successful in whole or in psiiiall be entitled to be paid the expense of prdasersuch claim. In any such action the
Company shall have the burden of proving that qaerlson is not entitled to the requested indemrifiosor advancement of expenses
under applicable law.

(d) Insurance To the fullest extent permitted by law, the Camp may purchase and maintain insurance on
behalf of any person described in Section 4.2(ajresg any liability asserted against such persdwetier or not the Company would have
the power to indemnify such person against suddilita under the provisions of this Section 4.2atherwise.

(e) Enforcement of Rights The provisions of this Section 4.2 shall be eygfle to all actions, claims, suits or
proceedings made or commenced on or after theodfiaités Agreement, whether arising from acts orssitns to act occurring on, before
or after

17




its adoption. The provisions of this Section salsbe deemed to be a contract between the Comgrathgach person entitled to
indemnification under this Section 4.2 (or leggresentative thereof) who serves in such capat#éyatime while this Section 4.2 and
the relevant provisions of applicable law, if aaye in effect, and any amendment, modificationepeal hereof shall not affect any rights
or obligations then existing with respect to aratesf facts or any action, claim, suit or procagdhen or theretofore existing, or any
action, suit, claim or proceeding thereafter brawgtthreatened based in whole or in part on awch state of facts. The rights of
indemnification provided in this Section 4.2 shadither be exclusive of, nor be deemed in limitatid, any rights to which any person
may otherwise be or become entitled or permitteddiytract, this Agreement, insurance or as a mattew, both as to actions in such
person’s official capacity and actions in any otbapacity, it being the policy of the Company timatemnification of any person whom the
Company is obligated to indemnify pursuant to Sect.2(a) shall be made to the fullest extent peechiby law.

(H Benefit Plans For purposes of this Section 4.2, referencepénsbns’shall include employee benefit pla
references to “fines” shall include any excise saassessed on a person with respect to an emplepedit plan; and references teftving
at the request of the Company” shall include amyise as a director, officer, employee or agerthefCompany which imposes duties on,
or involves services by, such director, officer pdoyee, or agent with respect to an employee beplefi, its participants or beneficiaries.

(g) NonExclusivity. This Section 4.2 shall not limit the right of tBempany, to the extent and in the manner
permitted by law, to indemnify and to advance esesrto, and purchase and maintain insurance off loéhaersons other than persons
described in Section 4.2(a).

ARTICLE V

CAPITAL OF THE COMPANY

5.1 Initial Capital Contributions by MembersEach Member has made, on or prior to the dateofieCapital

Contributions and has acquired the number of Shesepecified in the books and records of the Compa

5.2 No Additional Capital Contributions Except as otherwise provided in Article VII, M@mber shall be

required to make additional Capital Contributiomstte Company without the consent of such Memb@eomitted to make additional Capi
Contributions to the Company without the conserda Majority in Interest of Class A Members.

5.3 Withdrawals of Capital No Member may withdraw any Capital Contributioakted to such Member’s

Shares from the Company, except with the conseat\djority in Interest of Class A Members.

18




ARTICLE VI
DISTRIBUTIONS

6.1 Distributions. The Company may make distributions of availaialeh (subject to reserves and other
adjustments as provided herein) or other propertiémbers at such times and in such amounts ateteemined by a Majority in Interest of
Class A Members in their discretion. Distributiafsash or other property shall be made amond/gmbers in accordance with their
respective Percentage Interests.

6.2 Limitation on Distributions Notwithstanding any provision to the contraryptined in this Agreement, the
Company shall not make a distribution to any Menibsuch distribution would violate Section 17-66f7the LLC Act or other applicable
law.

6.3 Liability of Members(i) . No Member shall be liable for any debt, gblion or liability of the Company or of
any other Member solely by reason of being a merabtire Company. In no event shall any Member d@gh@awn Member (i) be obligated
to make any Capital Contribution or payment to wbehalf of the Company or (ii) have any liabilioyreturn distributions received by such
Member from the Company, in each case except &wige provided in this Agreement, as such Membal stherwise expressly agree in
writing or as may be required by the LLC Act oreatlapplicable law.

6.4 Business ExpensesThe Company shall reimburse the Members foromeasle travel, entertainment and
miscellaneous expenses incurred by them in theumirad the Company business in accordance with rules and regulaéstablished by th
Designated Members from time to time. All ordinand necessary expenses of the Company paid by d&tahat are not so reimbursed are
required to be paid by such Member.

ARTICLE VII

ADDITIONAL MEMBERS; WITHDRAWAL OF MEMBERS;
TRANSFERABILITY

7.1 Additional Members (a) Effective on the first day of any month ¢or such other date as shall be determined
by the Designated Members in their sole discretiGhjhe Designated Members shall have the rigldmit one or more additional persons
into the Company as Class A Members, and (i) tles€<B Members shall have the right to admit onmore additional persons into the
Company as Class B Members. The Designated Memshatisdetermine all terms of such additional Merhdbearticipation in the Compar
including the additional Member’s initial Capitab@tribution and Percentage Interest.

(b) An additional Member shall be required to makeratial Capital Contribution to the Company at such
times and in such amounts as shall be determinedebpesignated Members.

(c) The admission of an additional Member will be ewiced by the execution of a counterpart copy of this
Agreement by such additional Member or as otherdétermined by the Designated Members.
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7.2 Withdrawal of Members (a) Any Member may Withdraw voluntarily frometiCompany on the last day of

any calendar month (or on such other date as sbalktermined by the Designated Members in thégrdiscretion), on not less than ninety
(90) days'prior written notice by such Member to the Desigadatlembers (or on such shorter notice as shalebermhined by the Designat
Members in their sole discretion).

(b) A Majority in Interest of Class A Members may, reir sole discretion, cause a Class A Member to
Withdraw from the Company, subject to Section 7).2¢gch Member, upon written notice by the Desigddaflembers to such Member,
shall be deemed to have Withdrawn as of the daeifspd in such notice, which date shall be onftaraghe date of such notice.

(c) A majority of Class B Members may, in theitesdiscretion, cause a Class B Member to Withdramfthe
Company, subject to Section 7.2(g); such Membesnwpritten notice by the Class B Members to suclmider, shall be deemed to have
Withdrawn as of the date specified in such notidgich date shall be on or after the date of suditepprovidedhat neither Henry R.
Kravis nor George R. Roberts may be caused to With@s a Class B Member without his consent.

(d) Upon the death, Total Disability or Incompetenca ®dflember, such Member shall thereupon be deemed tc
have Withdrawn.

(e) Upon the Withdrawal of any Member, including punst@ clauses (a), (b), (c) and (d) above, such b&n
shall thereupon cease to be a Member, shall n@t aay rights of a Member (including voting righté}h respect to such MembsrShare
and shall not be entitled to any distribution ingect of such Member’s Interest pursuant to Sedt®604 of the LLC Act, and such
Member’s Shares shall be redeemed and cancelledpeas otherwise expressly provided herein.

(f The withdrawal from the Company of any Member shatl in and of itself, affect the obligations bét
other Members to continue the Company during theameder of its term.

() Notwithstanding that a Majority in Interest of Cda& Members has taken action to cause a Member to
Withdraw pursuant to Section 7.2(b) or a majorityCtass B Members has taken action to cause a MetatWithdraw pursuant to
Section 7.2(c), if, following such Withdrawal, suktember has either Class A or Class B Shares oulistg, such Member shall not cease
to be a Member and such Member’s Shares shallde=need and cancelled only to the extent of theaelkeclass.

7.3 Consequences to the Company upon Withdrawal of midée. The Company shall not be dissolved, in and of

itself, by the Withdrawal of any Member, but shadhtinue with the surviving or remaining Membersreambers thereof in accordance with
and subject to the terms and provisions of thise&grent if at the time of such Withdrawal thereare or more remaining Members (any
all such remaining Members being hereby authoriaembntinue the business of the Company withowgddigion and hereby agree to do so).
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7.4 Shares of Members Not Transferabldlo Member may sell, assign, pledge or othenivesesfer or encumber
all or any portion of such Member’s Shares othanttvith the approval of a Majority in Interest da€s A Members. No acquirer, assignee,
pledgee, legatee, distributee, heir or transfdsgednveyance, operation of law or otherwise) efwole or any portion of any Member’s
Shares shall have any right to be a Member wittteprior written consent of a Majority in Intere$tClass A Members, which may be gi
or withheld in their sole discretion.

7.5 Power of Attorney Each Member (other than the Designated Memibergby irrevocably appoints each
Designated Member as such Member’s true and laagfeht, representative and attorney-in-fact, eatthgaalone, in such Member’s name,
place and stead, to make, execute, sign and filbebalf of such Member, any and all agreemengsruments, documents and certificates
which either Designated Member deems necessamgvisable in connection with any transaction or eratbntemplated by or provided fol
this Article VII, including the performance of anpligation of such Member or the Company or the@zge of any right of such Member or
the Company. Such power of attorney is coupled @it interest and shall survive and continue ihffute and effect notwithstanding the
Withdrawal of any Member for any reason and sheatloe affected by the death, disability or incapacf such Member.

ARTICLE VI
DISSOLUTION

8.1 Dissolution The Company shall be dissolved, and its affstied] be wound up upon the first to occur of the
following: (i) the determination of the Designaté&mbers at any time upon not less than sixty (8§’ notice of the dissolution date to the
other Members; provided that so long as the Comghaall serve as the general partner of the Issueh dissolution of the Company shall
require the approval of the Board; (ii) the terntima of the legal existence of the last remainingnvber of the Company or the occurrence of
any other event which terminates the continued negghiip of the last remaining Member of the Comparthe Company unless the busin
of the Company is continued in a manner permittethts Agreement or the LLC Act; or (iii) the ento§ a decree of judicial dissolution of
the Company under Section 18-802 of the LLC Acpollthe occurrence of any event that causes theslasiining Member of the Company
to cease to be a Member of the Company (otherdpan continuation of the Company without dissoltigpon an assignment by the last
remaining member of the Company of all of its Ie#rin the Company and the admission of the tramsfeursuant to this Agreement), to the
fullest extent permitted by law, the personal repreative of such Member is hereby authorizedrid,shall, within ninety (90) days after the
occurrence of the event that terminated the coatiraembership of such Member in the Company, agresiting (i) to continue the
Company and (ii) to the admission of the persoepigsentative or its nominee or designee, as #®roay be, as a substitute Member of the
Company, effective as of the occurrence of the ethat terminated the continued membership of $dember in the Company.
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8.2 Final Distribution. Upon dissolution, the Company shall continuél tiné winding up of the affairs of the
Company is completed. The assets of the Companlytghapplied and distributed in the following orde

(a) First, to the satisfaction of debts and liabilitasfthe Company (including satisfaction of all ibtedness to
Members and their Affiliates to the extent otheemiermitted by law) including the expenses of ligtion and including the establishm
of any reserve which the liquidator(s) shall deeaspnably necessary for any contingent, conditionahmatured contractual liabilities
obligations of the Company (* Contingencigs Any such reserve may be paid over by the tatwr(s) to any attorney-at-law, or
acceptable party, as escrow agent, to be heldsbudsement in payment of any Contingencies anithea¢xpiration of such period as shall
be deemed advisable by the liquidator(s) for aptibe of the balance in the manner provided in S@stion 8.2; and

(b) The balance, if any, to the Members, pro rata th @d the Members in accordance with their Perggnta
Interests.

(c) The Designated Members shall be the liquidatonsthé event that the Designated Members are utable
serve as liquidators, a liquidating trustee shaltbosen by a Majority in Interest of Class A Mensbe

ARTICLE IX
MISCELLANEOUS
9.1 Arbitration.

(&) Any and all disputes which cannot be settled antygaihcluding any ancillary claims of any party sing
out of, relating to or in connection with the vatlyd negotiation, execution, interpretation, penfi@nce or non-performance of this
Agreement (including without limitation the valigjtscope and enforceability of this arbitrationyasoon) shall be finally settled by
arbitration conducted by a single arbitrator in Néark, New York in accordance with the then-exigtiRules of Arbitration of the
International Chamber of Commerce. If the partiethe dispute fail to agree on the selection cdidnitrator within thirty (30) days of the
receipt of the request for arbitration, the Int¢ioreal Chamber of Commerce shall make the appointm&he arbitrator shall be a lawyer
and shall conduct the proceedings in the Englisguage. Performance under this Agreement shallmontf reasonably possible during
any arbitration proceedings. Except as requirethlyor as may be reasonably required in conneetitimancillary judicial proceedings to
compel arbitration, to obtain temporary or preliavyjudicial relief in aid of arbitration, or to oirm or challenge an arbitration award,
arbitration proceedings, including any hearings/ldie confidential, and the parties shall not ldise any awards, any materials in the
proceedings created for the purpose of the arlaitrabr any documents produced by another partiigrproceedings not otherwise in the
public domain.

(b) Notwithstanding the provisions of paragraph (a@, Eresignated Members may bring, or may cause the
Company to bring, on behalf of the Designated
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Members or the Company or on behalf of one or meenbers, an action or special proceeding in anytaficompetent jurisdiction for
the purpose of compelling a party to arbitrateksgptemporary or preliminary relief in aid of arbdration hereunder, or enforcing an
arbitration award and, for the purposes of thisgeaph (b), each Member (i) expressly consentse@pplication of paragraph (c) of this
Section 9.1 to any such action or proceedingaifees that proof shall not be required that meopelamages for breach of the provisions
of this Agreement would be difficult to calculatedethat remedies at law would be inadequate, aijdr(@vocably appoints the Designali
Members as such Member’s agents for service ofgs®m connection with any such action or procegdird agrees that service of
process upon any such agent, who shall promptlisaduch Member of any such service of procesd, Isha@eemed in every respect
effective service of process upon the Member insurch action or proceeding.

(c) Each Member, to the fullest extent permitted by, lépirrevocably agrees that any claims, suit$ioas or
proceedings arising out of or relating in any waytis Agreement (including any claims, suits diats to interpret, apply or enforce this
Section 9.1 or any judicial proceeding ancillanatoarbitration or contemplated arbitration arising of or relating to or concerning this
Agreement) shall be exclusively brought in the GafitlChancery of the State of Delaware or, if saohrt does not have subject matter
jurisdiction thereof, any other court in the Staté®elaware with subject matter jurisdiction; (iilevocably submits to the exclusive
jurisdiction of such courts in connection with auch claim, suit, action or proceeding; (iii) iro@ably agrees not to, and waives any right
to, assert in any such claim, suit, action or pedaag that (A) it is not personally subject to fhesdiction of such courts or any other cc
to which proceedings in such courts may be appeéduch claim, suit, action or proceeding isumiat in an inconvenient forum, or
(C) the venue of such claim, suit, action or pradeg is improper; (iv) expressly waives any requoieat for the posting of a bond by a
party bringing such claim, suit, action or proceegli(v) consents to process being served in anly skaim, suit, action or proceeding by
mailing, certified malil, return receipt requestadiopy thereof to such party at the address irceffe notices hereunder, and agrees that
such service shall constitute good and sufficientise of process and notice thergmivided, that nothing in clause (v) hereof shall af
or limit any right to serve process in any othenmear permitted by law; and (vi) irrevocably waiasy and all right to trial by jury in any
such claim, suit, action or proceeding.

(d) Notwithstanding any provision of this Agreerhmthe contrary, this Section 9.1 shall be carestrto the
maximum extent possible to comply with the lawshef State of Delaware, including the Delaware Umnif@rbitration Act (10 Del. C. §
5701 et seq.) (the " Delaware Arbitration Ayt If, nevertheless, it shall be determined bgoart of competent jurisdiction that any
provision or wording of this Section 9.1, includiagy rules of the International Chamber of Commesball be invalid or unenforceable
under the Delaware Arbitration Act, or other apglite law, such invalidity shall not invalidate aflthis Section 9.1. In that case, this
Section 9.1 shall be construed so as to limit anytor provision so as to make it valid or enfoldeavithin the requirements of the
Delaware Arbitration Act or other applicable lamgain the event such term or provision cannotdknsited, this Section 9.1 shall be
construed to omit such invalid or unenforceablevizion.
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9.2 Amendments and Waivers

(&) This Agreement may be amended, supplementigted or modified at any time and from time to tiordy
by the written consent of the Designated Memberd ¢here are no Designated Members, by the writtensent of a Majority in Interest
Class A Members) and any such amendment, supplemaivier or modification shall not require the censof any other person
(including any other Member); provided, howevegttAny amendment, supplement, waiver or modificatiat expressly modifies or
prejudices the rights of the Independent Directtvall require the consent of the majority of thédpendent Directors.

(b) No failure or delay by any party in exercising aight, power or privilege hereunder (other thamitufe or
delay beyond a period of time specified herein)lsigerate as a waiver thereof nor shall any sioglpartial exercise thereof preclude any
other or further exercise thereof or the exercfsang other right, power or privilege. The rightedaemedies herein provided shall be
cumulative and not exclusive of any rights or reifaggrovided by law.

(c) Each Member hereby irrevocably waives any andgtts that it may have to maintain an action fatigial
accounting or for partition of any of the Compangteperty.

9.3 Member Approval (a) Any action required or permitted to be taken byNMembers may be taken at a
meeting within or outside the State of Delawareeelihgs of the Members may be held with or withmatice at such time and at such place
as shall from time to time be determined by theifeged Members.

(b) Any action required or permitted to be taken at ameting by the Members may be taken without a
meeting, without a vote and without prior notidehalders of a Majority in Interest of Class A Meeanb consent thereto in writing.

(c) Any action required or permitted to be takgrthe Class A Members may be taken without a mgetin
without a vote and without prior notice, if holderfsa Majority in Interest of Class A Members camisihereto in writing.

(d) Any action required or permitted to be taken by@h&ss B Members may be taken without a meeting,
without a vote and without prior notice, if the €3aB Members who hold a majority of the Class Br&hautstanding consent thereto in
writing.

9.4 Schedules The Designated Members may from time to timeceteeand deliver to the Members schedules
which set forth the then current Capital Contribng and Percentage Interests of the Members andthey matters deemed appropriate by
the Designated Members. Such schedules shallrbefémation purposes only and shall not be deetodsk part of this Agreement for any
purpose whatsoever.

9.5 Classifications as a CorporatioriThe Company shall elect to be classified asrparation under Section 7701
(a)(3) of the Internal Revenue Code and Treas. B&@1.7701-2(b).

24




9.6 Governing Law; Separability of ProvisionsThis Agreement shall be governed by, and coedtm
accordance with, the law of the State of Delawaneparticular, the Company has been formed putsieatihe LLC Act, and the rights and
liabilities of the Members shall be as providedréie, except as herein otherwise expressly providedny provision of this Agreement shall
be held to be invalid, such provision shall be giits meaning to the maximum extent permitted by d&d the remainder of this Agreement
shall not be affected thereby.

9.7 Successors and AssigndThis Agreement shall be binding upon and skalject to Section 7.3, inure to the
benefit of the parties hereto, their respectiveshand personal representatives, and any sucdesaarustee of a trust which is or becomes a
party hereto; provided that no person claimingthygugh or under a Member (whether such Membeliits personal representative or
otherwise), as distinct from such Member itselflshave any rights as, or in respect to, a Men(inetuding the right to approve or vote on
any matter or to notice thereof) except the righteiceive only those distributions expressly pagablsuch person pursuant to Article VII.
Any Member or Withdrawn Member shall remain liafde the obligations under this Agreement of anysfaree of all or any portion of such
Member’s or Withdrawn Member’s interest in the Ca@myp, unless waived by the Designated Members. iNpth this Agreement is
intended, nor shall anything herein be construedphfer any rights, legal or equitable, on anysperother than the Members and their
respective legal representatives, heirs, succeasdrpermitted assigns and the Covered Persons.

9.8 Notices. All notices, requests, claims, demands and atbemmunications hereunder shall be in writing and
shall be given (and shall be deemed to have belgrgdien upon receipt) by delivery in person, byider service, by fax, by electronic mail,
by registered or certified mail (postage prepaidypyany communication permitted by the LLC Acthe respective parties at the addresses
shown in the Company’s books and records (or dt stiwer address for a party as shall be specifiethy notice given in accordance with
this Section 9.7).

9.9 Counterparts This Agreement may be executed in any numbeoohterparts, each of which shall be an
original and all of which together shall constitatsingle instrument.

9.10 Power of Attorney Each Member hereby irrevocably appoints eachdbated Member as such Member’s
true and lawful representative and attorney-in;faath acting alone, in such Member's name, pladestead, to make, execute, sign and file
all instruments, documents and certificates whildm time to time, may be required to set forth anyendment to this Agreement or may be
required by this Agreement or by the laws of theététhStates of America, the State of Delaware grather jurisdiction in which the
Company shall determine to do business, or anyigallsubdivision or agency thereof, to executelament and continue the valid and
subsisting existence of the Company. Such powattofney is coupled with an interest and shaNiserand continue in full force and effect
notwithstanding the subsequent Withdrawal of anyrider for any reason and shall not be affected bysthbsequent disability or incapacity
of such Member.
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9.11 Cumulative Remedies Rights and remedies under this Agreement araufative and do not preclude use of
other rights and remedies available under appléeck.

9.12 Entire Agreement Subject to Section 9.4, this Agreement embattiieentire agreement and understanding
of the parties hereto in respect of the subjectenabntained herein. There are no restrictior@nfses, representations, warranties,
covenants or undertakings, other than those eXgressforth or referred to herein. This Agreemsmpersedes all prior agreements and
understandings between the parties with respestich subject matter.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have executedAlgieement effective as of the day and year firstvabwritten.
DESIGNATED MEMBERS:

/sl Henry R. Kravit

Henry R. Kravis

/sl George R. Rober

George R. Rober




Exhibit 10.1
EXCHANGE AGREEMENT

EXCHANGE AGREEMENT (the “ Agreemeri}, dated as of July 14, 2010, among KKR Managemeidihigs L.P., KKF
Fund Holdings L.P., KKR Holdings L.P. and KKR & QaP.

WHEREAS, this Agreement governs the terms and ¢iomdi for the exchange of certain Group Partnershijs for
Common Units, on the terms and subject to the ¢mmdi set forth herein;

WHEREAS, the right to exchange Group Partnershijislset forth in Section 2.1(a) below, once exeatjgepresents a
several, and not a joint and several, obligatiothefGroup Partnerships (ompeo ratabasis), and no Group Partnership shall have any
obligation or right to acquire Group Partnershigtelissued by another Group Partnership;

NOW, THEREFORE, in consideration of the mutual cev@ts and undertakings contained herein and fod god valuable
consideration, the receipt and sufficiency of which hereby acknowledged, the parties hereto hexgtwe as follows:

ARTICLEI.
DEFINITIONS

Section 1.1 Definitions.

The following definitions shall be for all purposemless otherwise clearly indicated to the cogtrapplied to the terms
used in this Agreement.

“ Agreement’ has the meaning set forth in the preamble of Agjgeement.
“ Base Exchangehas the meaning set forth in Section 2.1(a)(ijhié Agreement.

“ Business Day means each day that is not a Saturday, Sundather day on which banking institutions in the Caym
Islands and New York, New York are authorized quieed by law to close.

“ Charitable Exchangémeans a direct or indirect exchange of Groupriaship Units pursuant to this Agreement by a
KKR Holdings Affiliated Person for the purpose oéking a gratuitous transfer of any Common Uniteineed in the exchange to a Charity.

“ Charity ” means any organization that is organized andaipdrfor a purpose described in Section 170(d)@ode
(determined without reference to Section 170(cRX(f the Code) and described in Sections 2055¢d)2522 of the Code.

“ Code” means the Internal Revenue Code of 1986, as agiend




“ Common Unit” means a partnership interest in the Issuer reptesy a fractional part of the partnership intesés the
Issuer of all limited partners of the Issuer hawving rights and obligations specified with resged€ommon Units in the Issuer Partnership
Agreement.

“ Contribution Transactiofi has the meaning ascribed to such term in thesimvent Agreement.

“ Corporate Holdcd means a corporation (or other entity classifischaorporation for United States federal incore ta
purposes) that (i) is wholly owned by a KKR Holdinffiliated Person, (ii) owns solely Group Parstap | Units, (iii) was formed solely fc
the purpose of owning such Group Partnership I14)aihd (iv) has never owned any assets other thamp@artnership | Units or engaged in
any other business, or such other corporation dasigl a Corporate Holdco by a Group Partnershigf@aéPartner.

“ Exchang€’ means a Charitable Exchange, a Non-U.S. ExchangeBase Exchange, as the case may be.

“ Exchange Raté means the number of Common Units for which a @rBartnership Unit is entitled to be exchanged. On
the date of this Agreement, the Exchange Rate bbdllfor 1, which Exchange Rate shall be subgotddification as provided in
Section 2.4.

“ Fair Market Value’ means, as of a given time, (i) if Common Unite tiaded on a securities exchange, then the volume-
weighted average price of a Common Unit based enrttdes during the most recent completed traditygas reported by the principal
securities exchange on which Common Units are tradel (ii) if Common Units are not traded on a sigies exchange, the fair market value
of such asset as reasonably determined by theiasrdbmmittee of the board of directors of thaeiessGeneral Partner.

“ Group Partnership’l means KKR Management Holdings L.P., a Delawargtéd partnership, and any successor thereto.

“ Group Partnership | General Partrieneans Group Partnership Holdco, and any succdissmeto.

“ Group Partnership | Unitsmeans the Class A partnership units of Grouprieaship | (and partnership units of any
subsequently formed Group Partnership whose irteeage held by the Issuer through a Group PartigeksbldCo).

“ Group Partnership I means KKR Fund Holdings L.P., a Cayman limitedtpership, and any successor thereto.

“Group Partnership Il Unitsmeans the Class A partnership units of Grouprfeaship Il (and partnership units of any
subsequently formed Group Partnership whose irtgetles Issuer holds directly or indirectly througitities that are transparent for U.S.
federal income tax purposes).




“ Group Partnership Agreemeritmeans, collectively, the Amended and RestatedtemnPartnership Agreement of Group
Partnership | and the Amended and Restated Linfigethership Agreement of Group Partnership Il (#wedpartnership agreement then in
effect of any future partnership designated asau@Partnership), as each may be amended, suppksharrestated from time to time.

“ Group Partnership General Partneraeans Group Partnership | General Partner angfggind the general partner of any
future partnership designated as a Group Partqgrshi

“ Group Partnership HoldCbmeans Management Holdings Corp. (and any futatityethat is classified as an association
taxable as a corporation for U.S. federal incomeptarposes, is directly or indirectly owned by thsuer and formed for the purposes of
holding partnership units of a Group Partnership).

“ Group Partnership Unitmeans, collectively, one partnership unit in eatiiroup Partnership | and Group Partnership Il
(and any future partnership designated as a Graupétship) issued under its respective Group Pestip Agreement.

“ Group Partnershipsmeans, collectively, Group Partnership | and Gr&artnership Il (and any future partnership
designated as a Group Partnership).

“Issuer” means KKR & Co. L.P., a Delaware limited partieps and any successor thereto.

“ Issuer General Partneémeans KKR Management LLC, a Delaware limited parship, and any successor thereto.

“ Insider Trading Policy means the Dealing Code of the Issuer applicabtéée directors and executive officers of its
general partner, as such insider trading policy bmamended, supplemented or restated from tirtimén

“ Issuer Partnership Agreemeénineans the Amended and Restated Agreement of éihitartnership of the Issuer to be
dated substantially concurrently with the consuniomedf the Contribution Transaction, as such agesgrof limited partnership may be
amended, supplemented or restated from time ta time

“ Investment Agreemeritmeans the amended and restated investment agngesaged October 1, 2009, by and among the
Issuer, KKR Private Equity Investors, L.P., GrowrtRership I, Group Partnership Il, and KKR Holdings amended from time to time.

“ KKR Holdings” means KKR Holdings L.P., a limited partnershipnieed under the laws of the Cayman Islands, and any
successor thereto, and its Subsidiaries.

“ KKR Holdings Affiliated Persori means each Person that is as of the date of thisefgent or becomes from time to ti
(i) a general partner or a limited partner of KKRIéings pursuant to the terms of the KKR HoldingstRership Agreement or (ii) a general
partner, limited partner or holder of any otheretygd equity interest of any Person included in sta(i) above.
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“ KKR Holdings Partnership Agreemehtneans the Amended and Restated Limited Partreeisfieement of KKR
Holdings, as amended, supplemented or restatedtinoento time.

“Non-U.S. Exchangé means a direct or indirect exchange of Grouprigaship Units pursuant to this Agreement by a Non-
U.S. KKR Holdings Affiliated Person.

“Non-U.S. KKR Holdings Affiliated Persohmeans a KKR Holdings Affiliated Person that is (ipan individual citizen ¢
resident of the United States, (ii) a corporationdther entity classified as a corporation fortddiStates federal income tax purposes) cri
or organized in or under the laws of the Unitede&tgor any political subdivision thereof), or)(@ partnership (or other entity classified as a
partnership for United State federal income tayppees) created or organized in or under the lawiseobnited States (or any political
subdivision thereof) or that has at least one panvho is an individual citizen or resident of theited States.

“ Person” means an individual, corporation, limited liabjlicompany, partnership, joint venture, trust, &esta
unincorporated organization, association (including group, organization, co-tenanacy, plan, boardncil or committee), government
(including a country, state, county, or any otheveynmental or political subdivision, agency ottinmentality thereof) or other entity (or
series thereof).

“ Quarter” means, unless the context requires otherwisiscalfquarter of the Issuer.

“ Quarterly Exchange Dafemeans, unless the Issuer cancels such Quartgdyadhge Date pursuant to Section 2.9 hereof,
the date that is the later to occur of either:t®) second Business Day after the date on whiclsuer makes a public news release of its
quarterly earnings for the prior Quarter or (2) fin&t day of each Quarter that directors and etieewfficers of the Issuer General Partner
permitted to trade under the Insider Trading Policy

“ Sale Transactiof has the meaning set forth in Section 2.9 of Agseement.

“ Subsidiaries’ means any corporation, partnership, joint venturether legal entity of which KKR Holdings (eith&lone
or through or together with any other subsidiaoyyns, directly or indirectly, 50% or more of thedt or other equity interests.

“ Transfer Agent’ means such bank, trust company or other Persshalkbe appointed from time to time by the Issuer
pursuant to the Issuer Partnership Agreement tasagistrar and transfer agent for the CommonsUni
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ARTICLEII.
EXCHANGE OF GROUP PARTNERSHIP UNITS

Section 2.1 Exchange of Group Partnership Units

€)) Subject to the provisions of the Group Partnergtgpeements and the Issuer Partnership Agreementoathe
provisions of Section 2.2 hereof, KKR Holdings dkl&R Holdings Affiliated Person shall be entitled any Quarterly Exchange Date to
surrender Group Partnership Units held by KKR Haigi or a KKR Holdings Affiliated Person as follovpspvided that any such exchange is
for a minimum of the lesser of 1,000 Group Partnigr&nits or all of the Group Partnership Unitschbl KKR Holdings.

0] KKR Holdings or a KKR Holdings Affiliated Person maurrender Group Partnership Units to the Group
Partnerships in exchange for either (at the optfathe Group Partnerships) (x) the delivery by @reup Partnerships of a number of
Common Units (provided by the Issuer) equal tortheber of Group Partnership Units surrendered pligt bythe Exchange Rate
or (y) cash in an amount equal to the Fair Marka&iu® on the date of such exchange of the Commots that KKR Holdings or a
KKR Holdings Affiliated Person would receive purstito clause (x) (any such exchange, a “ Base Eng#id. Simultaneous with
any such Exchange pursuant to clause (x) abovh,@eaup Partnership shall issue a number of itau@artnership Units to its
respective Group Partnership General Partner equlhé number of Group Partnership Units surrerdiemesuch Group Partnership.
Any election by the Group Partnerships to delivasicto KKR Holdings or a KKR Holdings Affiliated B®n, as the case may be,
pursuant to clause (y) above, shall be subjedta@tior approval of the conflicts committee of Hward of directors of the Issuer
General Partner.

(i) For purposes of making a Charitable Exchange coml.S. Exchange, a KKR Holdings Affiliated
Person may surrender Group Partnership Units téstheer in exchange for the delivery of a numbeCafmmon Units equal to the
number of Group Partnership Units surrendered pligt bythe Exchange Rate, providetowever, the Issuer may instead require
that the Group Partnership | units the KKR Holdidgliated Person intends to surrender be owneaihg or more Corporate
Holdcos prior to surrender, in which case the nunof&€ommon Units delivered pursuant to the Excleandl be equal to the total
Group Partnership Units that are surrendered, gakito account those collectively owned by the @oape Holdcos whose interest
are surrendered, multiplied llye Exchange Rate.

(b) Immediately following any Charitable Exchange omNG.S. Exchange pursuant to Section 2.1(a)(ii) abtive
Issuer shall contribute (i) any Group PartnersHimits or interests in Corporate Holdcos surrendig@tgrsuant to such Exchange to the Group
Partnership Holdco that currently holds interesthe issuer of the Group Partnership | Units Haate been surrendered or are held by the
Corporate Holdco whose interests have been sumredidend (ii) any Group Partnership 1l Units sudered pursuant to such Exchange to the
issuer of the Group Partnership Il Units surrendere

(c) Where KKR Holdings or a KKR Holdings Affiliated Pem has exercised its right to surrender its Group
Partnership Units to the Group Partnerships in seB&xchange, the Group Partnership General Paghalishave a superseding right to
acquire such interests for an amount of cash dheatption of the Group Partnership General Pestridommon
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Units equal to the amount of cash or Common Umpiteided by the Issuer) that would be received pamsto the Base Exchange.

(d) On the date the Exchange of the Group Partnershigs i$ effective, all rights of KKR Holdings orkKR
Holdings Affiliated Person as holder of such Gr&®gtnership Units shall cease, and KKR Holdingsumh KKR Holdings Affiliated Person
shall be treated for all purposes as having bedbm®ecord Holder (as defined in the Issuer PashigrAgreement) of the Common Units
which are the subject of the Exchange and shaldoeitted as a Limited Partner (as defined in teeds Partnership Agreement) of the Issuer
in accordance and upon compliance with Section @btBe Issuer Partnership Agreement.

(e) Immediately prior to the time Group Partnershiptsiaire surrendered for Exchange, KKR Holdings skeslgn its
rights together with its obligations hereunder @migection with an Exchange to each KKR Holdingsliatied Person beneficially owning
such Group Partnership Units.

)] For the avoidance of doubt, any Exchange of Graunrship Units shall be subject to the provisiofithe
Group Partnership Agreements.

Section 2.2 Exchange Procedures

€)) KKR Holdings or a KKR Holdings Affiliated Person maxercise the right to Exchange Group PartnertShijs
set forth in Section 2.1(a) above by providing tentnotice of the Exchange at least sixty (60) gaiar to the applicable Quarterly Exchange
Date or within such shorter period of time as mayfbreed by the parties hereto (i) in the caseBafse Exchange, to each Group Partnership
General Partner and the Issuer substantially ifidire of Exhibit A hereto, and (ii) in the caseaoCharitable Exchange or Non-U.S.
Exchange, to the Issuer substantially in the fofiaxdibit B hereto. Such notice shall be duly exeduby such holder or such holder’s duly
authorized attorney in respect of the Group PashiprUnits to be Exchanged and delivered duringmabibusiness hours at the principal
executive offices of the Group Partnership Geneatners and/or the registered office of the Issaeapplicable.

(b) Each KKR Holdings Affiliated Person beneficially nimg the Group Partnership Units that are subjeé&xchang
pursuant to Section 2.1(a) above shall executdtewassignment and acceptance agreement witeeespsuch Group Partnership Units
prior to such Exchange, which assignment and aaneptagreement shall be delivered during normahéss hours at the registered office of
KKR Holdings.

(c) As promptly as practicable following the surrenfterExchange of Group Partnership Units in the nesiomovidec
in this Article Il, the Issuer, in the case of asB&xchange shall deliver or cause to be delivardide principal executive offices of the Group
Partnership or at the office of the Transfer Agaietnumber of Common Units issuable upon such Exghassued in the name of KKR
Holdings or its designee, and in the case of aiGiide Exchange or Non-U.S. Exchange shall delirarause to be delivered at the principal
executive offices of KKR Holdings or at the offiokthe Transfer Agent the number of Common Unisiéble upon such Exchange, issue
the name of KKR Holdings or its designee.




(d) The Issuer, in the case of a Charitable ExchanddoorU.S. Exchange, or the Group Partnerships)ercase of a
Base Exchange, may adopt reasonable procedurdsefonplementation of the exchange provisions@ghfin this Article 11, including,
without limitation, procedures for the giving oftiae of an election for Exchange.

Section 2.3 Blackout Periods and Ownership Restrictionsotwithstanding anything to the contrary, KKRIHiags
or a KKR Holdings Affiliated Person shall not bei#ed to Exchange Group Partnership Units, andskaer and the Group Partnerships
shall have the right to refuse to honor any reqteedExchange of Group Partnership Units, (i) at ime or during any period if the Issuer or
the Group Partnerships shall determine, basedeadhice of counsel (which may be inside counsed), there may be material non-public
information that may affect the trading price p@n@non Unit at such time or during such period,i{iguch Exchange would be prohibited
under applicable law or regulation, (iii) to thetent such KKR Holdings Affiliated Person would b®ipibited from holding Common Units
under the Issuer Partnership Agreement, or (ifiecextent such Exchange would not be permitteéutig policies and procedures
established by the general partner of KKR Holdings.

Section 2.4 Splits, Distributions and Reclassification§ he Exchange Rate shall be adjusted accordifhtigre is:
(1) any subdivision (by split, distribution, recd#gcation, recapitalization or otherwise) or comdtiion (by reverse split, reclassification,
recapitalization or otherwise) of the Group Paghgr Units that is not accompanied by an idenscddivision or combination of the
Common Units; or (2) any subdivision (by split, tdisution, reclassification, recapitalization ohetwise) or combination (by reverse split,
reclassification, recapitalization or otherwise}toed Common Units that is not accompanied by antidal subdivision or combination of the
Group Partnership Units. In the event of a recliasdion or other similar transaction as a restilvbich the Common Units are converted i
another security, then KKR Holdings or a KKR HolginAffiliated Person, as the case may be, shatinbiéed to receive upon Exchange the
amount of such security that KKR Holdings or sudkRKHoldings Affiliated Person would have receivéduch Exchange had occurred
immediately prior to the effective date of suchlassification or other similar transaction. Excaptmay be required in the immediately
preceding sentence, no adjustments in respecsuilditions shall be made upon the Exchange ofGnoyp Partnership Unit.

Section 2.5 Common Units to be IssuedThe Issuer covenants that if any Common Uniggiire registration with or
approval of any governmental authority under amgifm, U.S. federal or state law before such Comiteits may be issued upon Exchange
pursuant to this Article I, the Issuer shall usenenercially reasonable efforts to cause such Comdruts to be duly registered or approved,
as the case may be. The Issuer shall use comnhgreasonable efforts to list the Common Units iegpito be delivered upon Exchange
prior to such delivery upon each national secigritiechange or inter-dealer quotation system upaahithe outstanding Common Units may
be listed or traded at the time of such delivergthing contained herein shall be construed to poecthe Issuer or the Group Partnerships
from satisfying their obligations in respect of thechange of the Group Partnership Units by dejivgrCommon Units which are held in the
treasury of the Issuer or the Group Partnershisgrof their subsidiaries.

7




Section 2.6 Taxes. The delivery of Common Units upon Exchange adur Partnership Units shall be made without
charge to KKR Holdings or a KKR Holdings AffiliatdRerson for any stamp or other similar tax in respésuch issuance.

Section 2.7 Restrictions The provisions of Section 7.05 of the Group menghip Agreements shall apply, mutatis
mutandis, to any Common Units issued upon Exchah@roup Partnership Units.

Section 2.8 Disposition of Common Units IssuedKKR Holdings covenants to cause any KKR HoldiAdfiliated
Person receiving Common Units as a result of arh&mge, other than a Charitable Exchange or NonEk&hange, under this Agreement
(i) to use reasonable best efforts to sell or etis® dispose of any Common Units received in sucBxchange within ten (10) days of the
receipt thereof or any specified shorter periothadssuer General Partner determines to be ibdkeinterests of the Issuer, (ii) to use
reasonable best efforts to ensure that neither Kgh Holdings Affiliated Person’s spouse nor anamor trust which is treated as owned by
such KKR Holdings Affiliated Person or his or heosse owns any Common Units and (iii) to agree nbatther Common Units will be
acquired or held by such KKR Holdings AffiliatedrBen during such period other than through a Qyiatif Entity. Any KKR Holdings
Affiliated Person who receives Common Units assalteof an Exchange under this Agreement and widshemy such Common Units on the
last day of the ten (10) day or shorter periodrrefitto above shall agree to cause all such Comumits to be transferred immediately to a
Qualifying Entity. For the purposes of this Agreema “Qualifying Entity” means a partnership, tros other entity (other than a “grantor
trust” or an entity otherwise disregarded as aityes¢parate from its owner for United States fatiBrcome tax purposes). For the avoidance
of doubt, nothing contained herein shall prohiiy & KR Holdings Affiliated Person from owning anténest in a Qualifying Entity that ow:
Common Units.

Section 2.9 Subsequent Offerings The Issuer may from time to time provide the anymnity for KKR Holdings to
sell its Group Partnership Units to the Issuer,Gneup Partnerships or any of their subsidiarieteoms no more beneficial than an Exchange
(a “ Sale Transactio?); provided that no Sale Transaction shall ocauless the Issuer cancels the nearest QuarterlyafgehDate scheduled
to occur in the same fiscal year of the Issueiuab $Sale Transaction. In connection with a Saln3action, KKR Holdings must provide
notice to Issuer at least thirty (30) days priottte cash settlement of such Sale Transactiorsipe of the Group Partnership Units to be
sold or within such shorter period of time as mayareed by the parties hereto. Such notice skalklivered during normal business hours
at the principal executive offices of the IssuEar the avoidance of doubt, the total aggregateburaf Quarterly Exchange Dates and Sale
Transactions occurring during any fiscal year &f iksuer shall not exceed four (4).

ARTICLEIII.
GENERAL PROVISIONS

Section 3.1 Amendment The provisions of this Agreement may be amerigethe affirmative vote or written
consent of each of the Issuer, the Group Partesginid KKR Holdings.
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Section 3.2 Addresses and NoticesAll notices, requests, claims, demands and atbermunications hereunder st
be in writing and shall be given (and shall be deéto have been duly given upon receipt) by defiveperson, by courier service, by fax,
electronic mail (delivery receipt requested) orregistered or certified mail (postage prepaid, meteceipt requested) to the respective parties
at the following addresses (or at such other addarsa party as shall be as specified in a ngjigcen in accordance with this Section 3.2):

(@) If to the Group Partnership General Partrters,

9 West 57" Street, Suite 420
New York, NY 1001¢

Attention: Chief Financial Office
Fax: 21:-75C-0003

(b) If to Group Partnership | or Group Partnerdhip:

9 West 57 Street, Suite 420
New York, NY 1001¢

Attention: Chief Financial Office
Fax: 21:-75C-0003

(c) If to KKR Holdings, to:

9 West 57" Street, Suite 420
New York, NY 1001¢

Attention: Chief Financial Office
Fax: 21:-75C-0003

(d) If to the Issuer, to:

9 West 57 Street, Suite 420
New York, NY 1001¢

Attention: Chief Financial Office
Fax: 21:-75C-0003

Section 3.3 Further Action. The parties shall execute and deliver all documjgmovide all information and take or
refrain from taking action as may be necessarypprapriate to achieve the purposes of this Agreemen

Section 3.4 Binding Effect. This Agreement shall be binding upon and inurth&obenefit of all of the parties and, to
the extent permitted by this Agreement, their sasoes, executors, administrators, heirs, legabssmtatives and assign&KR Holdings
may enforce the terms of this agreement in the nafree on behalf of any KKR Holdings Affiliated Pem. Other than as expressly provided
herein, nothing in this Agreement will be constrtiedjive any




person other than the parties to this Agreementiegsl or equitable right, remedy, or claim undewith respect to this Agreement or any
provision of this Agreement.

Section 3.5 Severability. If any term or other provision of this Agreeménheld to be invalid, illegal or incapable of
being enforced by any rule of law, or public polieyl other conditions and provisions of this Agremt shall nevertheless remain in full fo
and effect so long as the economic or legal substahthe transactions is not affected in any mamerially adverse to any party. Upon a
determination that any term or other provisiomigiid, illegal or incapable of being enforced, gaeties hereto shall negotiate in good faith
to modify this Agreement so as to effect the ordjintent of the parties as closely as possibke inutually acceptable manner in order tha
transactions contemplated hereby be consummatedgasally contemplated to the fullest extent pbssi

Section 3.6 Integration. This Agreement constitutes the entire agreenmoing the parties hereto pertaining to the
subject matter hereof and supersedes all prioeaggats and understandings pertaining thereto.

Section 3.7 Waiver. No failure by any party to insist upon the stpetformance of any covenant, duty, agreement or
condition of this Agreement or to exercise any righremedy consequent upon a breach thereof ahradititute waiver of any such breach of
any other covenant, duty, agreement or condition.

Section 3.8 Submission to Jurisdiction; Waiver of Jury Trial

€)) Any and all disputes which cannot be settled antycaihcluding any ancillary claims of any partyjsang out of,
relating to or in connection with the validity, retion, execution, interpretation, performanceon-performance of this Agreement
(including the validity, scope and enforceabilifytlnis arbitration provision) shall be finally det by arbitration conducted by a single
arbitrator in New York in accordance with the thexisting Rules of Arbitration of the Internatior@hamber of Commerce. If the parties to
the dispute fail to agree on the selection of &itrator within thirty (30) days of the receipttbfe request for arbitration, the International
Chamber of Commerce shall make the appointmentfoff@ance under this Agreement shall continueasomably possible during any
arbitration proceedings.

(b) Notwithstanding the provisions of Section 3.8(a)ttie case of matters relating to a Charitable Bmgk or Non-
U.S. Exchange, the Issuer may bring, and in the oamatters relating to a Base Exchange, KKR hhgjsimay cause any Group Partnership
to bring, on behalf of the Issuer or such Grougraship or on behalf of any KKR Holdings Affiliatderson, an action or special procee
in any court of competent jurisdiction for the posp of compelling a party to arbitrate, seekingperary or preliminary relief in aid of an
arbitration hereunder, and/or enforcing an arb@raward and, for the purposes of this paragraph.

(©) Notwithstanding any provision of this Agreementhe contrary, this Section 3.8 shall be constrocithé
maximum extent possible to comply with the lawshef State of Delaware, including the Delaware Umnif@rbitration Act (10 Del. C. §
5701 et seq.) (the* Delaware Arbitration At If, nevertheless, it shall be determined hyoart of competent
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jurisdiction that any provision or wording of ttf8&ction 3.8, including any rules of the InternatioBhamber of Commerce, shall be inv:

or unenforceable under the Delaware Arbitration, Actother applicable law, such invalidity shalt movalidate all of this Section 3.8. In that
case, this Section 3.8 shall be construed so limitaany term or provision so as to make it vadidenforceable within the requirements of the
Delaware Arbitration Act or other applicable lamgain the event such term or provision cannotdknsited, this Section 3.8 shall be
construed to omit such invalid or unenforceablevision.

Section 3.9 Counterparts This Agreement may be executed and deliveredu@ireg by facsimile transmission) in
one or more counterparts, and by the differentigmtereto in separate counterparts, each of whien executed and delivered shall be
deemed to be an original but all of which takeretbgr shall constitute one and the same agreef@epies of executed counterparts
transmitted by telecopy or other electronic trarssioin service shall be considered original execotenhterparts for purposes of this
Section 3.9.

Section 3.10 Tax Treatment To the extent this Agreement imposes obligatigmen a particular Group Partnership or
either Group Partnership General Partner, this &gent shall be treated as part of the relevant iSRartnership Agreement as described in
Section 761(c) of the Code and Sections 1.704-2)ti)(h) and 1.761-1(c) of the Treasury Regulasiohhe parties shall report any Base
Exchange consummated hereunder (pursuant to whoom@n Units are delivered pursuant to Section Xi}@ Section 2.1(c) hereof), in
the case of Group Partnership | (or any other GiRanership owned directly or indirectly by theusr through a Group Partnership
Holdco), as a taxable sale of Group Partnershipsty a KKR Holdings Affiliated Person to Group ®arship HoldCo (or the partner of
such other Group Partnership owned directly orreadly by the Issuer through a Group Partnershifulety) and, in the case of Group
Partnership Il (or any other Group Partnership aieectly by the Issuer), as a contribution to Idsier described in Section 721(a) of the
Code, and no party shall take a contrary positioamy income tax return, amendment thereof or conication with a taxing authority. The
parties shall report any Charitable Exchange or-Ndh. Exchange consummated pursuant to Section)gilhereof as a contribution of
(i) Group Partnership | Units or Corporate Holdaterests, and (ii) Group Partnership 1l Units te lsuer described in Section 721(a) of the
Code, followed by a tax free contribution of suato@ Partnership | Units or Corporate Holdco inséseéo the appropriate Group Partnership
Holdco pursuant to Section 351 of the Code, andanty shall take a contrary position on any incdenereturn, amendment thereof or
communication with a taxing authority.

Section 3.11 Applicable Law. This Agreement shall be governed by, and condtiu@ccordance with, the law of the
State of Delaware.

IN WITNESS WHEREOF, the parties have caused thieegent to be duly executed and delivered, alf é&seodate first
set forth above.

[ Signature Page Followks
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KKR & Co. L.P.
By: KKR Management LLC, its general partr

By: /s/ William J. Janetsche

Name: William J. Janetsch
Title: Chief Financial Office

KKR MANAGEMENT HOLDINGS L.P.
By: KKR Management Holdings Corp., its general par

By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Chief Financial Office

KKR FUND HOLDINGS L.P.
By: KKR & Co. L.P., its general partn
By: KKR Management LLC, its general partr

By: /s/ William J. Janetsche

Name: William J. Janetsch
Title: Chief Financial Office

KKR HOLDINGS L.P.
By: KKR Holdings GP Limited, its general partr

By: /s/ William J. Janetsche

Name: William J. Janetsch
Title: Director




EXHIBIT A

[FORM OF]
NOTICE OF BASE EXCHANGE

KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 1001¢

Attention: [Chief Financial Officer]
Fax: 212-750-0003

Reference is hereby made to the Exchange Agreenteiel] as July 14, 2010 (the “ Exchange Agreerf)eamong KKR
Private Equity Investors, L.P., KKR Managementdiiogs L.P., KKR Fund Holdings L.P., KKR HoldingsH., and KKR & Co. L.P. as
amended from time to time. Capitalized terms ungdot defined herein shall have the meaningsngiee¢hem in the Exchange Agreement.

] (the “Exchanging KKR Hoidjs Affiliated Person”) desires to Exchange the benof Group Partnership
Units set forth below in a Base Exchange.

Number of Group Partnership Units to be Exchanged:

The Exchanging KKR Holdings Affiliated Person (Braby represents that the Group Partnership Uelittoeth above shall immediately
prior to the Exchange be owned by it, (2) herelweginotice of its desire to Exchange such GroumBeship Units for Common Units as set
forth in the Exchange Agreement, (3) hereby irreabg constitutes and appoints any officer of theuprPartnerships, either Group
Partnership General Partner or the Issuer Genartdé? as its attorney, with full power of subdtin, to Exchange said Group Partnership
Units on the books of the Group Partnerships fan@on Units on the books of the Issuer, with fulveo of substitution in the premises.

The Exchanging KKR Holdings Affiliated Person coaets (i) to use reasonable best efforts to saitlwerwise dispose of any Common U
received in such an Exchange within ten (10) ddykereceipt thereof or any specified shorterqubes the general partner of the Issuer
determines to be in the best interests of the sglileto use reasonable best efforts to ensuaerikither such person’s spouse nor any grantor
trust which is treated as owned by such persorisooither spouse owns any Common Units and (iiggeee that no other Common Units

be acquired or held by such person during suclgeather than through a Qualifying Entity. Suclelenging KKR Holdings Affiliated

Person who receives Common Units as a result &xahange under this Agreement and who holds anty 8&acnmon Units on the last day

of the ten (10) day or shorter period referrediiov@ agrees to cause all such Common Units toansferred immediately to a Qualifying
Entity. For the purposes of the Exchange AgreensetQualifying Entity” means a partnership, trusiother entity (other than an entity
disregarded as an entity separate from its ownddfited States federal income tax purposes). f@r t




avoidance of doubt, nothing contained herein giralhibit any Exchanging KKR Holdings Affiliated Ban from owning an interest in a
Qualifying Entity that owns Common Units.

IN WITNESS WHEREOF the undersigned, by authoritfydiiven, has caused this Notice of Exchange texszuted and
delivered by the undersigned or by its duly auttextiattorney.

By:

Name:
Title:

Dated:




EXHIBIT B

[FORM OF]
NOTICE OF CHARITABLE OR NON-U.S. EXCHANGE

KKR Private Equity Investors, L.P.
c/o KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 1001¢

Attention: [Chief Financial Officer]
Fax: 212-750-0003

Reference is hereby made to the Exchange Agreexteatet] as of July 14, 2010 (the “ Exchange Agreeérf)eamong KKR
Private Equity Investors, L.P., KKR Management Hiod L.P., KKR Fund Holdings L.P., KKR Holdings L.Rnd KKR & Co. L.P. as
amended from time to time. Capitalized terms umgchot defined herein shall have the meaningsgiee¢hem in the Exchange Agreement.

] (the “Exchanging KKR Holdiag\ffiliated Person”) desires to Exchange the nunafé&roup Partnership
Units set forth below in a Charitable or Non-U.Sckange, as indicated.

Number of Group Partnership Units to be Exchanged:

Type of Exchange (Charitable or Non-U.S. Exchange):

The Exchanging KKR Holdings Affiliated Person (Braby represents that the Group Partnership Uelittosth above shall immediately
prior to the Exchange be owned by it, (2) herelweginotice of its desire to Exchange such GroumBeship Units for Common Units as set
forth in the Exchange Agreement, (3) hereby irrelabg constitutes and appoints any officer of theuprPartnerships, either Group
Partnership General Partner or the Issuer Genaraid? as its attorney, with full power of subgtdn, to Exchange said Group Partnership
Units on the books of the Group Partnerships fan@on Units on the books of the Issuer, with fulveo of substitution in the premises.

IN WITNESS WHEREOF the undersigned, by authoritfydiiven, has caused this Notice of Exchange texezuted and
delivered by the undersigned or by its duly auttediattorney.

By:

Name:
Title:

Dated:
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REGISTRATION RIGHTS AGREEMENT
This REGISTRATION RIGHTS AGREEMENT (this * Agreemgl), is made and entered into as of July 14, 20yarid
among KKR & Co. L.P., a Delaware limited partnepstthe “ Partnershifj), KKR Holdings L.P., a Cayman limited partnerslifKKR
Holdings”), and any Covered Person (defined below) frormetimtime party hereto.
WHEREAS, KKR Holdings is a holder of Group PartingpsUnits (defined below), which, subject to cemtegstrictions an
requirements, are exchangeable at the option didlder thereof for the Partnershgommon units representing limited partner intsrébe
“ Common Units"); and

WHEREAS, the Partnership desires to provide KKRditajs and Permitted Transferees with registratigimts with respec
to Common Units underlying their Group Partnersbigts and any other Common Units they may othenhisld from time to time.

NOW, THEREFORE, in consideration of the premises @fithe mutual agreements, covenants and prowsierein
contained, the parties hereto agree as follows:

ARTICLE |
DEFINITIONS AND OTHER MATTERS

Section 1.1 DefinitionsCapitalized terms used in this Agreement withaiher definition shall, unless expressly
stated otherwise, have the meanings specifiedsr&ction 1.1:

“ Agreement’ has the meaning ascribed to such term in thet®sand includes any amendments thereto.

“ Beneficial owner’ has the meaning set forth in Rule 13d-3 undeigkehange Act.

“ Board” means the Board of Directors of the Managing frart

“ Common Units’ has the meaning ascribed to such term in thet®seand includes any successor security thereto.

“ Covered Group Partnership Unitsneans, with respect to a Covered Person, suclei@dvwerson’s Group Partnership

Units.

“ Covered Persoh means KKR Holdings, any subsidiaries through wik&R Holdings may from time to time hold Grol
Partnership Units, and any Permitted Transferamjiged that any such Permitted Transferee agreesitimg to be bound by the terms of tl
Agreement in accordance with Section 3.1(c).

“ Demand Notic€ has the meaning ascribed to such term in Se@i2(a).




“ Demand Registratioh has the meaning ascribed to such term in Se&id(a).

“ Exchange Act means the U.S. Securities Exchange Act of 1984maended, and the rules and regulations promudlgate
thereunder.

“ Exchange Agreemeritmeans one or more exchange agreements providimipé exchange of Group Partnership Units or
other securities issued by members of the Groum&ahip Group for Common Units, as contemplatethkyRegistration Statement.

“ Exchange Registratiohhas the meaning ascribed to such term in Se&ib(a).

“ FINRA " means the Financial Industry Regulatory Autharity

“ Governmental Authority means any national, local or foreign (includingSUfederal, state or local) or supranational
(including European Union) governmental, judica&ministrative or regulatory (including self-regoigy) agency, commission, department,
board, bureau, entity or authority of competenisjliction.

“ Group Partnership’l means KKR Management Holdings L.P., a Delawargtéd partnership, and any successor thereto.

“ Group Partnership I means KKR Fund Holdings L.P., a Cayman limitedtpership, and any successor thereto.

“ Group Partnership Agreemeritsneans, collectively, the Amended and RestatedtemnPartnership Agreement of Group
Partnership | and the Amended and Restated Linfigethership Agreement of Group Partnership Il (#wedpartnership agreement then in
effect of any future partnership designated asau@Partnership), as they may each be amendedesugted or restated from time to time.

“ Group Partnership Groupmeans, collectively, the Group Partnerships drir trespective subsidiaries.

“ Group Partnership Unitmeans, collectively, one partnership unit in eatiiroup Partnership | and Group Partnership Il
(and any future partnership designated as a Graupétship) issued under its respective Group Pestip Agreement.

“ Group Partnershipsmeans, collectively, Group Partnership | and Gr&artnership 1l (and any future partnership
designated as a Group Partnership).

“ Indemnified Partie$ has the meaning ascribed to such term in Se@&ién

“ Initial Registration” means the Common Units registered pursuant t&JtBe Listing Registration Statement and the
Primary Offering Registration Statement.

“ KKR Holdings” has the meaning ascribed to such term in thet®sa@nd any successor thereto.
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“Law " means any statute, law, ordinance, regulation, ngde, executive order, injunction, judgment, deasr other orde
issued or promulgated by any Governmental Authavith jurisdiction over the Partnership or any CadePerson, as the case may be.

“ Managing Partnet means KKR Management LLC, a Delaware limited ilidhcompany, and any successor or other
person that is admitted to the Partnership as gepartner of the Partnership, each in its capastg general partner of the Partnership
(except as the context otherwise requires).

“ Partnershig’ has the meaning ascribed to such term in thet®sand includes its successors.

“ Permitted Transfereemeans any transferee of a Group Partnership aftat the date hereof the transfer of which was
authorized by KKR Holdings and permitted by the @r&artnership Agreements.

“ Primary Offering Registration Stateméntneans the Partnership’s registration statemertam S-1 (File No. 333-
166687) with regard to an underwritten public dffgrof Common Units.

“ Public Offering” means an underwritten public offering pursuanamoceffective registration statement under the Sies
Act, other than pursuant to a registration statéroar-orm S-4 or Form S-8 or any similar or suceefsm.

“ Registering Covered Persdias the meaning ascribed to such term in Se&ib(a).

“ Registrable Securitiesmeans Common Units that may be delivered in emghgor Group Partnership Units or otherwise
held by Covered Persons from time to time. For pseg of this Agreement, Registrable Securitied shake to be Registrable Securities
when (i) a Registration Statement covering resafesich Registrable Securities has been declafedtise under the Securities Act by the
SEC and such Registrable Securities have beengidmaf pursuant to such effective RegistrationeBtant, (ii) such Registrable Securitie:

a Covered Person are eligible to be sold by suale@a Person pursuant to Rule 144 (or any successeision then in effect) under the
Securities Act or (iii) such Registrable Securittesise to be outstanding (or issuable upon exchange

“ Registration Expensé'smeans any and all expenses incident to the padoce of or compliance with any registration or
marketing of securities, including all (i) SEC as®turities exchange registration and filing fees, @l other fees and expenses payable in
connection with the listing of securities on angigities exchange or automated interdealer quatatystem, (ii) fees and expenses of
compliance with any securities or “blue sky” lavirsc{uding reasonable fees and disbursements ofsgbim connection with “blue sky”
qualifications of the securities registered), @gpenses in connection with the preparation, ipgnimailing and delivery of any registration
statements, prospectuses and other documentseciion therewith and any amendments or supplentieaitsto, (iv) security engraving a
printing expenses, (v) internal expenses of theadary Partner, the Partnership and the Group RahipeGroup (including, without
limitation, all salaries and expenses of the oficend




employees of the Managing Partner, the Partnemsttipe Group Partnership Group performing legaarounting duties), (vi) reasonable
fees and disbursements of counsel for the Mandgartner, the Partnership or the Group Partnershipiisand customary fees and expenses
for independent certified public accountants retdiby the Managing Partner, the Partnership oGtloeip Partnership Group (including the
expenses relating to any comfort letters or cast¢s@ated with the delivery by independent cedifieblic accountants of any comfort letters
requested pursuant to Section 2.5(i)), (vii) reabdm fees and expenses of any special expertaedthy the Managing Partner, the
Partnership or the Group Partnership Group in cotimrewith such registration, (viii) reasonabledgeut-of-pocket costs and expenses of the
Covered Persons, including one counsel selectéKi Holdings for all of the Covered Persons papéting in the offering, (ix) fees and
expenses in connection with any review by FINRAh&f underwriting arrangements or other terms obffering, and all fees and expenses
of any “qualified independent underwriter,” incladithe fees and expenses of any counsel thergtfegx and disbursements of underwriters
customarily paid by issuers or sellers of secugjtimit excluding any underwriting fees, discoumid @mmissions attributable to the sale of
Registrable Securities, (xi) costs of printing gmdducing any agreements among underwriters, undargvagreements, any “blue sky” or
legal investment memoranda and any selling agreenaei other documents in connection with the offgrsale or delivery of the

Registrable Securities, (xii) transfer agents’ eggistrars’ fees and expenses and the fees andggef any other agent or trustee appointed
in connection with such offering, (xiii) expensetating to any analyst or investor presentationsmy “road shows” undertaken in connection
with the registration, marketing or selling of tRegistrable Securities, (xiv) fees and expensealgayn connection with any ratings of the
Registrable Securities, including expenses reldtrany presentations to rating agencies and (kou&of-pocket costs and expenses
incurred by the Managing Partner, the PartnershgoGroup Partnership Group or their appropriatie@fs in connection with their
compliance with Section 2.5(m).

“ SEC” means the Securities and Exchange Commission.
“ Securities Act’ means the U.S. Securities Act of 1933, as amenaied the rules and regulations promulgated thel@un

“ U.S. Listing Registration Statemehineans the Partnership’s registration statemerfam S-1 (File No. 333-165414)
with regard to the distribution of Common Unitshiwlders of common units of KKR & Co. (Guernsey) L.P

Section 1.2 ConstructioriJnless the context requires otherwise: (a) anp@un used in this Agreement shall
include the corresponding masculine, feminine art@eforms, and the singular form of nouns, prorsoand verbs shall include the plural ¢
vice versa; (b) references to Articles and Sectrefes to Articles and Sections of this Agreeméait;the terms “include,” “includes,”
“including” or words of like import shall be deemtmbe followed by the words “without limitationgdhd the terms “hereof,” “herein” or
“hereunder” refer to this Agreement as a whole rwoicto any particular provision of this Agreemeantd (d) the word “person” means an
individual or a corporation, limited liability corapy, partnership, joint venture, trust, unincorpedaorganization, association (including any
group, organization, co-tenancy, plan, board, chancommittee), Governmental Authority or othetigy (or series
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thereof). The table of contents and headings coedkin this Agreement are for reference purposés and shall not affect in any way the
meaning or interpretation of this Agreement.

ARTICLE Il
REGISTRATION RIGHTS

Section 2.1 Exchange Registration

€)) The Partnership shall use its comrallyaeasonable efforts to cause to be declartatife under the Securities
Act by the SEC, prior to October 1, 2010, one oremegistration statements (the “ Exchange Regigird), one or more of which may be in
the form of a “shelf” registration statement, camgr(i) the delivery by the Partnership, its suimigs, or the Group Partnership Group, from
time to time, to the Covered Persons of Commondumigistered under the Securities Act in exchangsuch Group Partnership Units or
(ii) if the Partnership determines that the registm provided for in clause (i) is not availabte &ny reason, the registration of resale of such
Common Units by any Covered Persons.

(b) The Partnership shall be liable fiod @ay all Registration Expenses in connection aithh Exchange Registratic
regardless of whether such registration is effected

(©) Upon notice to each Covered Persetigigating in any Exchange Registration, the Renghip may postpone
effecting a registration pursuant to this Sectidh(Br, with respect to an effective registratitetesment, restrict sales thereunder) on up to
three occasions during any period of six conseeutionths for a reasonable time specified in theaditut not exceeding 120 days in the
aggregate (which period may not be extended owedy if (i) the Managing Partner shall determingood faith that effecting the
registration would materially and adversely affactoffering of securities of the Partnership theparation of which had then been
commenced or (i) the Partnership is in possessionaterial non-public information the disclosufeadnich during the period specified in
such notice the Managing Partner believes in gadtl fvould not be in the best interests of theriRaship.

Section 2.2 Demand Registration

€)) If at any time on or after OctobeR@]10 the Partnership shall receive a written regj(&"“ Demand Notic® from
KKR Holdings that the Partnership effect the ragisbn under the Securities Act of all or any pomtdf the Registrable Securities as spec
in the Demand Notice (a “ Demand Registrafiprspecifying the information set forth under Sent2.5(j), then the Partnership shall use its
commercially reasonable efforts to effect, as ekjmrgly as reasonably practicable, subject toréstrictions in Section 2.2(d), the
registration under the Securities Act of the Reglse Securities for which KKR Holdings has reqadstegistration under this Section 2.2,
which may be in the form of a “shelf” registratistatement, all to the extent necessary to permidisposition (in accordance with the
intended methods thereof as aforesaid) of the Ralfle Securities so to be registered.

(b) At any time prior to the effectivetdaf the registration statement relating to swgfistration, KKR Holdings may
revoke such Demand Registration request by progidin




a notice to the Partnership revoking such requeke Partnership shall be liable for and pay aljiRteation Expenses in connection with any
Demand Registration.

(c) If a Demand Registration involvesiwenaerwritten Public Offering and the managing unditer advises the
Partnership and KKR Holdings that, in its view, thember of units of Registrable Securities requigiebe included in such registration
exceeds the largest number of units that can likvgitthout having a material adverse effect on fuftéring, including the price at which st
units can be sold (the * Maximum Offering Sizethe Partnership shall include in such regigbratin the priority listed below, up to the
Maximum Offering Size:

0] first, all Registrable Securitiegjtested to be registered in the Demand RegistrafiddKR Holdings (allocated,
if necessary for the offering not to exceed the Manxn Offering Size, in such proportions as shaltbgermined by KKR Holdings

(i) second, any securities proposedeadyistered by the Partnership or any securitiegsgsed to be registered for
the account of any other persons, with such prasriamong them as the Partnership shall determine.

(d) Upon notice to KKR Holdings, the Patship may postpone effecting a registration pmsto this Section 2.2
(or, with respect to an effective registration etaént, restrict sales thereunder) on up to threasigns during any period of six consecutive
months for a reasonable time specified in the pdtiat not exceeding 120 days in the aggregate fiwdeciod may not be extended or
renewed), if (i) the Managing Partner shall deteerin good faith that effecting the registrationulebmaterially and adversely affect an
offering of securities of the Partnership the prapan of which had then been commenced or (ii)Rhenership is in possession of material
non-public information the disclosure of which dgithe period specified in such notice the Manadfiagner believes in good faith would
not be in the best interests of the Partnership.

Section 2.3 Piggyback Registration

(@) Subject to any contractual obligasiom the contrary, if the Partnership proposesatiane to register under the
Securities Act any of the equity securities isshgd (other than the Initial Registration or amgistration on Form S-8 or Form S-4, or any
successor forms, relating to Common Units issuetbé®nnection with any employee benefit or simptan of the Partnership or pursuant to
restricted equity awards granted by KKR Holdingsnoconnection with a direct or indirect acquisitiby the Partnership of another person or
as a recapitalization or reclassification of se@siof the Partnership), whether or not for satgts own account, the Partnership shall each
such time give prompt notice at least 15 businags @rior to the anticipated filing date of theisdgtion statement relating to such
registration to KKR Holdings, which notice shalfexf KKR Holdings the opportunity to elect to incluth such registration statement the
number of Registrable Securities of the same dassries as those proposed to be registered figlibered Persons as KKR Holdings may
request (a * Piggyback Registratiyn subject to the provisions of Section 2.3(b) KKR Holdings elects to effect a Piggyback Regititm,
the Partnership shall give notice of the registraitatement relating to such registration to tf@seered Persons who KKR Holdings
determines to afford




participation in the Piggyback Registration. Upba request of KKR Holdings, the Partnership shsdl its commercially reasonable efforts
to effect the registration under the Securities éfall Registrable Securities that the Partnersiaip been so requested to register by KKR
Holdings, to the extent necessary to permit thpatigion of the Registrable Securities to be sasteged, provided that (i) if such registration
involves an underwritten Public Offering, all sucbvered Persons to be included in the Partnershégistration must sell their Registrable
Securities to the underwriters selected by thenReship on the same terms and conditions as apphetPartnership or any other selling
person, as applicable, and (ii) if, at any timeiadiving notice of its intention to register argcarities pursuant to this Section 2.3(a) and |
to the effective date of the registration statenfiéed in connection with such registration, thetRarship shall determine for any reason nt
register such securities, the Partnership shadl gitice to all such Covered Persons and, thereghatl be relieved of its obligation to
register any Registrable Securities in connectidh such registration. No registration effectedl@nthis Section 2.3 shall relieve the
Partnership of its obligations to effect an ExclaRggistration or Demand Registration to the extemqtired by Section 2.1 or Section 2.2,
respectively. The Partnership shall pay all Regi&tn Expenses in connection with each PiggybackidRation.

(b) Subject to Section 2.2(c) and anyeottontractual obligations to the contrary, if ggiback Registration involves
an underwritten Public Offering and the managindamvriter advises the Partnership that, in its vihe number of Registrable Securities
that the Partnership and such Covered Personglitdanclude in such registration exceeds the MaxmOffering Size, the Partnership shall
include in such registration, in the following pitg, up to the Maximum Offering Size:

0] first, the Partnership securitiesposed to be registered for the account of thenBistip;

(i) second, the Partnership securitieppsed to be registered pursuant to any demarstnaen rights of third
parties;

(iii) third, all Registrable Securitiegueested to be included in such registration by@aoyered Persons and all

Partnership Securities requested to be includeddh registration pursuant to any piggyback regfistn rights of third parties,
allocated, if necessary for the offering not toeed the Maximum Offering Size, (i) as among suckebed Persons as a group, on
the one hand, and any such third parties, on ther ¢tand, pro rata based on the number of ReglistBdzurities owned by such
Covered Persons and the number of Partnership iBeswvith respect to which such third parties emétled to request piggyback
registration, and (ii) as among such Covered Petsorsuch proportions as shall be determined bRrKtoldings; and

(iv) fourth, any securities proposed tarbgistered for the account of any other persotis stich priorities among
them as the Partnership shall determine.

(©) Notwithstanding any provision in tl8sction 2.3 or elsewhere in this Agreement, neipion relating to the
registration of Registrable Securities shall bestared as permitting any Covered Person to effé@resfer of securities that is otherwise
prohibited by




the terms of any agreement between such CoveradiPand the Partnership or any of its subsidiariérdess the Partnership shall otherwise
consent, the Partnership shall not be obligatguduide notice or afford Piggyback RegistratiorkiGR Holdings or any other Covered
Person pursuant to this Section 2.3 unless sorak of such person’s Registrable Securities arenfitgd to be transferred under the terms of
applicable agreements between such person andatheeRship or any of its subsidiaries.

Section 2.4 LoeWp Agreements If any registration of Registrable Securitiealsbe effected in connection with a
Public Offering, neither the Partnership nor anw€&ed Person shall effect any public sale or distion, including any sale pursuant to
Rule 144, of any Common Units or other securityhef Partnership (except as part of such Publicr®dff¢ during the period beginning 14
days prior to the effective date of the applicaklgistration statement until the earlier of (i) Istiene as the Partnership and the lead manz
underwriter shall agree and (ii) 60 days followthg pricing of the Public Offering.

Section 2.5 Registration Procedurds connection with any request by KKR HoldingattRegistrable Securities be
registered pursuant to Sections 2.2 or 2.3, subjeitte provisions of such Sections, the paragraplswy shall be applicable, and in
connection with any Exchange Registration purstm®ection 2.1, paragraphs (a), (c), (d), (e) &ndelow shall be applicable:

€)) The Partnership shall as expeditipasireasonably practicable prepare and file wiéhSEC a registration
statement on any form for which the Partnership tpaalifies or that counsel for the Partnershigisteem appropriate and which
form shall be available for the registration of fegistrable Securities to be registered thereuindsrcordance with the intended
method of distribution thereof, and use its comnadiscreasonable efforts to cause such filed regigin statement to become and
remain effective for a period of not less than 49g] or in the case of an Exchange Registratioihalhof the Registrable Securities
of the Covered Persons included in any such regisir statement (each, a “ Registering CoveredoRéjshall have actually been
exchanged thereunder.

(b) Prior to filing a registration statent or prospectus or any amendment or supplemerstt) the Partnership shall,
if requested, furnish to each Registering Covermdh and each underwriter, if any, of the Redi#ér&ecurities covered by such
registration statement copies of such registragtatement as proposed to be filed, and there&igePartnership shall furnish to such
Registering Covered Person and each such undemifiéay, such number of copies of such registratatement, each amendment
and supplement thereto (in each case includingxlbits thereto and documents incorporated byreefse therein), the prospectus
included in such registration statement (includéagh preliminary prospectus and any summary prasgeand any other prospec
filed under Rule 424 or Rule 430A under the SemgiAct and such other documents as such Regigt€anered Person or such
underwriter may reasonably request in order tdifatg the disposition of the Registrable Secusittevned by such Registering
Covered Person. The Registering Covered Persdirhsiva the right to request that the Partnershiglifiy any information
contained in such registration statement, amendamhsupplement thereto pertaining to such
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Registering Covered Person and the Partnershipugelts all commercially reasonable efforts tmpty with such request,
provided, however, that the Partnership shall meehany obligation to so modify any informatiothié Partnership reasonably
expects that so doing would cause the prospectusri@in an untrue statement of a material facinoit to state any material fact
required to be stated therein or necessary to Itiekstatements therein not misleading.

(c) After the filing of the registrati@tatement, the Partnership shall (i) cause théeklarospectus to be
supplemented by any required prospectus supplemedias so supplemented, to be filed pursuanule £24 under the Securities
Act, (ii) comply with the provisions of the Secigi Act with respect to the disposition of all Reable Securities covered by such
registration statement during the applicable peiogiccordance with the intended methods of disjposby the Registering Covered
Persons thereof set forth in such registratiorestaht or supplement to such prospectus and (oinptly notify each Registering
Covered Person holding Registrable Securities eavby such registration statement of any stop asseled or threatened by the
SEC suspending the effectiveness of such regstratatement or any state securities commissioriakadall commercially
reasonable efforts to prevent the entry of sucp etder or to obtain the withdrawal of such ordemitered.

(d) To the extent any “free writing prespus” (as defined in Rule 405 under the Securi} is used, the
Partnership shall file with the SEC any free witiprospectus that is required to be filed by therfeaship with the SEC in
accordance with the Securities Act and retain aeg Writing prospectus not required to be filed.

(e) The Partnership shall use its comralyaeasonable efforts to (i) register or qualifie Registrable Securities
covered by such registration statement under stiedr securities or “blue sky” laws of such jurigéios in the United States any
Registering Covered Person holding such Registi@btairities or each underwriter, if any, reasonéblyight of the intended plan
of distribution) requests and (ii) cause such Regjide Securities to be registered with or apprdweduch other governmental
agencies or authorities as may be necessary lmeviftthe business and operations of the Partipeastd do any and all other acts
and things that may be reasonably necessary osattleito enable such Registering Covered Persoonsummate the disposition
the Registrable Securities owned by such persawvjged that the Partnership shall not be requiog@d\) qualify generally to do
business in any jurisdiction where it would notesthise be required to qualify but for this SectibB(e), (B) subject itself to taxati
in any such jurisdiction or (C) consent to gensmavice of process in any such jurisdiction.

® The Partnership shall immediatelyifyoeach Registering Covered Person holding suepiftrable Securities
covered by such registration statement or eachrumier, if any, at any time when a prospectustietpthereto is required to be
delivered under the Securities Act, of the occureenf an event requiring the preparation of a sppht or amendment to such
prospectus so that, as thereafter delivered tpihehasers of such Registrable Securities, sudppatus will not contain an untrue
statement of a material fact or omit to state amayemial fact required to be stated therein or resngsto make the statements therein
not misleading and promptly prepare and




make available to each such Registering CoveresbRer underwriter, if any, and file with the SE/auch supplement or
amendment.

(9) KKR Holdings shall select an undeterrior underwriters in connection with any DemaredjRtration that relates
to a Public Offering. In connection with any PelDffering, the Partnership shall enter into custopnagreements (including an
underwriting agreement in customary form) and talkether actions as are reasonably required ierai@expedite or facilitate the
disposition of such Registrable Securities in amghsPublic Offering, including if necessary the aggment of a “qualified
independent underwriter” in connection with theldication of the underwriting arrangements witiNRA.

(h) Subject to the execution of confidality agreements satisfactory in form and substanahe Partnership in the
exercise of its good faith judgment, pursuant sorégmsonable request of KKR Holdings or any undéwthe Partnership will give
to each Registering Covered Person, each undenyifigny) and their respective counsel and accanist(i) reasonable and
customary access to its books and records ansliif) opportunities to discuss the business of #in@rship with its directors,
officers, employees, counsel and the independdiiiqpaccountants who have certified its financtatesments, as shall be
appropriate, in the reasonable judgment of couasslich Registering Covered Person or underwtiteznable them to exercise th
due diligence responsibility.

0] The Partnership shall use its contiadlly reasonable efforts to furnish to each Regieyy Covered Person and to
each such underwriter, if any, a signed counterpddressed to such person or underwriter, oh(d@nion or opinions of counsel
the Partnership and (ii) a comfort letter or cornfetters from the Partnership’s independent puddicountants, each in customary
form and covering such matters of the kind custdgnaovered by opinions or comfort letters, as tlase may be, as KKR Holdings
or any underwriter reasonably requests.

()] Each Registering Covered Personsteging securities under Sections 2.2 or 2.3 ghalptly furnish in writing
to the Partnership the information set forth in Apgdix A (which may be amended from time to tim@esessary or advisable in
light of applicable Law) and such other informatiegarding itself and the distribution of the Régible Securities as the Partner:
may from time to time reasonably request and stichranformation as may be legally required or adtie in connection with such
registration.

(k) Each Registering Covered Person aucth @nderwriter, if any, agrees that, upon rea#iainy notice from the
Partnership of the happening of any event of the kiescribed in Section 2.5(f), such RegisteringeZed Person or underwriter
shall forthwith discontinue disposition of Regiti@ Securities pursuant to the registration stateéroevering such Registrable
Securities until such Registering Covered Persontsnderwriter’s receipt of the copies of the seppénted or amended prospectus
contemplated by Section 2.5(f), and, if so diredigdhe Partnership, such Registering Covered Rexad any such underwriter st
deliver to the Partnership all copies, other
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than any permanent file copies then in such Regist€overed Person’s possession, of the most t@eespectus covering such
Registrable Securities at the time of receipt ahsnotice. If the Partnership shall give suchamtthe Partnership shall extend the
period during which such registration statementl sfeamaintained effective (including the periodemeed to in Section 2.5(a)) by t
number of days during the period from and includimg date of the giving of notice pursuant to Secf.5(f) to the date when the
Partnership shall make available to such RegigieCiovered Person a prospectus supplemented or achémdonform with the
requirements of Section 2.5(f).

()] The Partnership shall use its contiadlly reasonable efforts to list all Registrabkec8rities covered by such
registration statement on any securities exchang@atation system on which any of the Registr&seurities are then listed or
traded.

(m) The Partnership shall have appropéiieers of the Managing Partner, the Partnershithe Group Partnerships

(i) prepare and make presentations at any “road@shand before analysts and rating agencies, asabe may be, (ii) take other
actions to obtain ratings for any Registrable Séesrand (iii) otherwise use their commerciallpsenable efforts to cooperate as
reasonably requested by the underwriters in therioff, marketing or selling of the Registrable Siias.

(n) The Partnership shall cooperate wWithRegistering Covered Persons to facilitateithely delivery of Registrab
Securities to be sold, which shall not bear antrictie legends, and to enable such Registrabten®ees to be issued in such
denominations and registered in such names asRegistering Covered Persons may reasonably requkstst two business days
prior to the closing of any sale of RegistrableB&ies.

Section 2.6 Indemnification by the Rarship. In the event of any registration of any ReglseeSecurities of the
Partnership under the Securities Act pursuantigoAtticle 11, the Partnership will, and it heretdges, indemnify and hold harmless, to the
extent permitted by law, a Registering Covered tersach affiliate of such Registering Covered &eend their respective directors and
officers or general and limited partners or memlagis managing members (including any directorceffiaffiliate, employee, agent and
controlling person of any of the foregoing) andreather person, if any, who controls such sellehiwithe meaning of the Securities Act
(collectively, the “ Indemnified Partie}, from and against any and all losses, claimsaiges and liabilities (including, without limitatip
legal fees and other expenses incurred in conmeutithh any suit, action or proceeding or any claisserted, as such fees and expenses are
incurred), joint or several, that arise out oface based upon, (1) any untrue statement or allegide statement of a material fact contained
in any registration statement or amendment or supght thereto under which such Registrable Seesinitere registered or any omission or
alleged omission to state therein a material fegtired to be stated therein or necessary in aoderake the statements therein not
misleading, or (2) any untrue statement or alleg@due statement of a material fact contained in@ospectus, any free writing prospectus
or any “issuer informationfiled or required to be filed pursuant to Rule 483f§nder the Securities Act in respect of the Reafide Securitie:
or amendment or supplement thereto, or any omissiatieged omission to state therein a materizlfi@cessary in order to make the
statements therein, in the light of the circumsésnender which they were made, not
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misleading; provided, that the Partnership shatlb®oliable to any Indemnified Party in any suchecto the extent that any such loss, claim,
damage, liability (or action or proceeding in restgbereof) or expense arises out of or is based apy untrue statement or alleged untrue
statement or omission or alleged omission madech segistration statement, prospectus, any fré@ngmprospectus or any “issuer
information” filed or required to be filed pursudntRule 433(d) under the Securities Act in respéthe Registrable Securities, or
amendment or supplement thereto, in reliance updriraconformity with written information furnished the Partnership by a Registering
Covered Person specifically for use in the prefamghereof. KKR Holdings may enforce the provismf this Section 2.6 for, on behalf of
or in the name of any Indemnified Party.

Section 2.7 Indemnification by RegisigrCovered Persons Each Registering Covered Person hereby indésnif
and holds harmless, and the Partnership may re@sra condition to including any Registrable Siéesrin any registration statement filec
accordance with this Article II, that the Partnd@psthall have received an undertaking reasonaliigfaetory to it from any underwriter to
indemnify and hold harmless, the Partnership ahottlaér prospective sellers of Registrable Se@sijtihe directors of the Managing Partner,
each officer of the Managing Partner or the Pastmprwho signed the Registration Statement and padon, if any, who controls the
Partnership and all other prospective sellers @ifteble Securities within the meaning of Sectiérof the Securities Act or Section 20 of
the Exchange Act to the same extent as the indgrseitforth in Section 2.6 above, but only withpest to any losses, claims, damages or
liabilities that arise out of, or are based upany, antrue statement or omission or alleged unttaiesient or omission made in reliance upon
and in conformity with written information furnistiéo the Partnership by a Registering Covered Respecifically for use in the preparation
of such registration statement, prospectus, amy\iiting prospectus or any “issuer informatior&d or required to be filed pursuant to
Rule 433(d) under the Securities Act in respet¢hefRegistrable Securities, or amendment or supgpiéthereto. Such indemnity shall
remain in full force and effect regardless of amyeistigation made by or on behalf of the Partnersimy of the Registering Covered Persons
or any underwriter, or any of their respectivelefes, directors, officers or controlling pers@ml shall survive the transfer of such securities
by such person. In no event shall any such indeation liability of any Registering Covered Pendue greater in amount than the dollar
amount of the proceeds received by such Regist&awgred Person upon the sale of the Registralzleriies giving rise to such
indemnification obligation.

Section 2.8 Conduct of IndemnificatProceedings Promptly after receipt by an Indemnified Pargydunder of
written notice of the commencement of any actioproceeding with respect to which a claim for indéination may be made pursuant to
this Article I, such Indemnified Party will, if elaim in respect thereof is to be made againshdamnifying party, give written notice to the
latter of the commencement of such action; provjdeat the failure of the Indemnified Party to givatice as provided herein shall not reli
the indemnifying party of its obligations understiirticle Il, except to the extent that the indefyimig party is prejudiced by such failure to
give notice.

In case any such action is brought against an Inded Party, unless in such Indemnified Party’asenable judgment,
based on advice of counsel, a conflict of intebettveen such Indemnified Party and indemnifyingyparay reasonably exist in respect of
such
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claim, the indemnifying party will be entitled tanicipate in and to assume control of the defehseeof, jointly with any other indemnifyir
party similarly notified to the extent that it maysh, with counsel reasonably satisfactory to duclemnified Party, and after notice from the
indemnifying party to such Indemnified Party ofélgction so to assume the defense thereof, tlarinidying party will not be liable to such
Indemnified Party for any legal or other expensdssequently incurred by the latter in connectiothulie defense thereof other than
reasonable costs of investigation. It is undetnd agreed that the indemnifying person shallinatonnection with any proceeding or
related proceeding in the same jurisdiction, bleldidor the fees and expenses of more than oneeaegam (in addition to any local counsel)
for all Indemnified Parties, and that all such faed expenses shall be reimbursed as they are@dgcukny such separate firm (x) for any
Covered Person, its affiliates, directors and efficand any control persons of such IndemnifietyPdnall be designated in writing by KKR
Holdings, (y) in all other cases shall be desigatenriting by the Managing Partner. The indemimif person shall not be liable for any
settlement or compromise of a claim, suit, investt@n or proceeding, which is effected withoutitstten consent (which shall not be
unreasonably withheld), but if settled or compradisvith such consent, the indemnifying person agteéndemnify each Indemnified Party
from and against any loss or liability by reasosu¢h settlement or compromise. No indemnifyingspe shall, without the written consent
of the Indemnified Party (which shall not be unmrably withheld), effect any settlement or compresmf any pending or threatened claim,
suit, investigation or proceeding in respect ofahhéiny Indemnified Party is or could have beenrtygand indemnification could have been
sought hereunder by such Indemnified Party, urdash settlement (A) includes an unconditional isdeaf such Indemnified Party, in form
and substance reasonably satisfactory to such InifiechParty, from all liability on claims that atiee subject matter of such claim, suit,
investigation or proceeding, (B) does not includg statement as to or any admission of fault, duiljta or a failure to act by or on behalf of
any Indemnified Party, and (C) does not imposeumh $ndemnified Party any liability or other obligmn other than the payment of monetary
sums that will be fully paid by or on behalf of timelemnifying party.

Section 2.9 Contributionlf the indemnification provided for in this Acte Il from the indemnifying party is
unavailable to an Indemnified Party hereunder speet of any losses, claims, damages, liabilittesxpenses referred to herein, then the
indemnifying party, in lieu of indemnifying suchdemnified Party, shall contribute to the amountigai payable by such Indemnified Party
as a result of such losses, claims, damages,iti@bibr expenses in such proportion as is appatptd reflect the relative fault of the
indemnifying party and Indemnified Parties in coctien with the actions which resulted in such Iess#aims, damages, liabilities or
expenses, as well as any other relevant equitalpigiderations. The relative fault of such indetyinij party and Indemnified Parties shall be
determined by reference to, among other thingsthenany action in question, including any untrualteged untrue statement of a material
fact or omission or alleged omission to state aenitfact, has been made by, or relates to inftiomaupplied by, such indemnifying party
or Indemnified Parties, and the partiesative intent, knowledge, access to informatiod apportunity to correct or prevent such actidhe
amount paid or payable by a party under this Se&i8 as a result of the losses, claims, damaigbdijties and expenses referred to above
shall be deemed to include any legal or other éeexpenses reasonably incurred by such partyrinextion with any claim, suit,
investigation or proceeding.
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The parties hereto agree that it would not begast equitable if contribution pursuant to this 8tP.9 were determined
pro rata allocation or by any other method of atamn which does not take account of the equitablesiderations referred to in the
immediately preceding paragraph. No person goiltyaudulent misrepresentation (within the mearoh@ection 11(f) of the Securities A
shall be entitled to contribution from any persdmowvas not guilty of such fraudulent misrepresénat

Section 2.10 Participation in Public @iffig . No Covered Person may participate in any Pubffering hereunder
unless such Covered Person (a) agrees to sellGmadred Person’s securities on the basis provideey underwriting arrangements
approved by KKR Holdings and (b) completes and etescall questionnaires, powers of attorney, indée®) underwriting agreements and
other documents reasonably required under the tefisisch underwriting arrangements and the pronssiaf this Agreement in respect of
registration rights.

Section 2.11 Other Indemnificatiotndemnification similar to that specified heréivith appropriate modifications)
shall be given by the Partnership and the RegmjeCiovered Person participating therein with resfmeany required registration or other
qualification of securities under any Law othenthle Securities Act.

Section 2.12 Cooperation by the Partrprshif any Covered Person shall transfer any Reafidtr Securities pursuant
to Rule 144, the Partnership shall use its comraltyaieasonable efforts to cooperate with the Cedd?erson and shall provide to the
Covered Person such information as may be reqtoreé provided under Rule 144.

Section 2.13 Parties in Interedfach Covered Person shall be entitled to redbdenefits of this Agreement and
shall be bound by the terms and provisions of Algigeement by reason of such Covered Person’s efettdi participate in a registration under
this Article Il. To the extent Group Partnershipitd are effectively transferred in accordance wlih terms of the Group Partnership
Agreements, the transferee of such Group Partretshits shall be entitled to receive the benefitths Agreement and shall be bound by
terms and provisions of this Agreement upon becgrbivund hereby pursuant to Section 3.1(c).

Section 2.14 Acknowledgement RegardimgRartnership Other than those determinations reserved eXgress
KKR Holdings, all determinations necessary or aalvis under this Article Il shall be made by the lbging Partner, the determinations of
which shall be final and binding.

Section 2.15 Mergers, Recapitalizatidhszhanges or Other Transactions Affecting Registr8ecurities The
provisions of this Agreement shall apply to the &xtent set forth herein with respect to the Riegide Securities, to any and all securities or
units of the Group Partnerships or the Partnershgmy successor or assign of any such person lg@hby merger, amalgamation,
consolidation, sale of assets or otherwise) that beaissued in respect of, in exchange for, oulpssitution of such Registrable Securities, by
reason of any dividend, split, issuance, reverie spmbination, recapitalization, reclassificationerger, amalgamation, consolidation or
otherwise.
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ARTICLE Il
MISCELLANEOUS

Section 3.1 Term of the Agreement; Tieation of Certain Provisions

€)) The term of this Agreement shall amme until the first to occur of (i) such time as Govered Person holds any
Covered Group Partnership Units or Registrable S#siand (ii) such time as the Agreement is teated by KKR Holdings.

(b) Unless this Agreement is theretofereinated pursuant to Section 3.1(a) hereof, ee@al/Person shall be bound
by the provisions of this Agreement with respecany Covered Group Partnership Units or Registr@Bleurities until such time as such
Covered Person ceases to hold any Covered GrotpePsrip Units or Registrable Securities. Theerafiuch Covered Person shall no
longer be bound by the provisions of this Agreenather than Sections 2.7, 2.8, 2.9 and 2.11 asdAtticle Ill. Any person that has ceased
to be a Covered Person and that reacquires Co@Grme Partnership Units or Registrable Securities| e a Covered Person; provided that
such person shall first sign an agreement in tha fipproved by the Partnership acknowledging thel person is bound by the terms and
provisions of the Agreement and such agreemeetcsived by the Partnership.

(c) Any Permitted Transferee shall beoaé®ed Person; provided that such Permitted Trassfie authorized by
KKR Holdings to become a Covered Person and sunhiited Transferee signs an agreement in the fgonaved by the Partnership
acknowledging that such Permitted Transferee imfiday the terms and provisions of the Agreementsarnth agreement is received by the
Partnership.

Section 3.2 Amendments; Waiver

@ The provisions of this Agreement rbayamended by the Partnership and KKR Holdingsjigea that any
consent, waiver, vote or approval that may be reguinder this Agreement and any amendment offpisement that has the effect of
materially increasing the liabilities of a Coveteerson hereunder or making the obligations of se@mi/Person hereunder materially more
onerous to such Covered Person shall require ghieagl of such Covered Person.

(b) Each Covered Person understandgriivattime to time certain other persons may bec@uoeered Persons and
certain Covered Persons will cease to be bountdprovisions of this Agreement pursuant to thegehereof.

Section 3.3 Governing LawTHIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUEIN
ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK.

Section 3.4 Submission to Jurisdictdfgiver of Jury Trial

€)) Any and all disputes which cannosbtled amicably, including any ancillary claimsaofy party arising out of,
relating to or in connection with the validity,
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negotiation, execution, interpretation, performaacaon-performance of this Agreement (includingheut limitation the validity, scope and
enforceability of this arbitration provision) shak finally settled by arbitration conducted byiregte arbitrator in New York, New York in
accordance with the then-existing Rules of Arbitrabf the International Chamber of Commerce; piledi, however, that KKR Holdings
shall not be subject to this Section 3.4. If theipa to the dispute fail to agree on the seleatiban arbitrator within thirty (30) days of the
receipt of the request for arbitration, the Int¢ioreal Chamber of Commerce shall make the appointm&he arbitrator shall be a lawyer and
shall conduct the proceedings in the English laggu&erformance under this Agreement shall contiimg@asonably possible during any
arbitration proceedings. Except as required bydaas may be reasonably required in connection avittillary judicial proceedings to
compel arbitration, to obtain temporary or preliavyjudicial relief in aid of arbitration, or to obrm or challenge an arbitration award, the
arbitration proceedings, including any hearings/ldie confidential, and the parties shall not ldise any awards, any materials in the
proceedings created for the purpose of the arluitrabr any documents produced by another parthgrproceedings not otherwise in the
public domain.

(b) Notwithstanding the provisions of ggraph (a), the Managing Partner may bring, or osage the Partnership to
bring, on behalf of the Managing Partner or tharaship, an action or special proceeding in anyrtoaf competent jurisdiction for the
purpose of compelling a party to arbitrate, seekamgporary or preliminary relief in aid of an arhiion hereunder, or enforcing an arbitration
award and, for the purposes of this paragrapte@mh Covered Person (i) expressly consents topghiecation of paragraph (c) of this
Section 3.4 to any such action or proceedingaifees that proof shall not be required that mopelamages for breach of the provisions of
this Agreement would be difficult to calculate ahdt remedies at law would be inadequate, andri@gyocably appoints the Managing
Partner as such Covered Person’s agent for sesf/jgecess in connection with any such action ocpeding and agrees that service of
process upon such agent, who shall promptly adtisk Covered Person of any such service of proshalf,be deemed in every respect
effective service of process upon the Covered Rearsany such action or proceeding.

(©) EACH PARTY HEREBY IRREVOCABLY SUBMITSO THE JURISDICTION OF THE FEDERAL AND
STATE COURTS LOCATED IN NEW YORK, NEW YORK FOR THEURPOSE OF ANY JUDICIAL PROCEEDING BROUGHT IN
ACCORDANCE WITH THE PROVISIONS OF THIS SECTION 3@R ANY JUDICIAL PROCEEDING ANCILLARY TO AN
ARBITRATION OR CONTEMPLATED ARBITRATION ARISING OUTOF OR RELATING TO OR CONCERNING THIS
AGREEMENT. Such ancillary judicial proceedings indé any suit, action or proceeding to compel atidn, to obtain temporary or
preliminary judicial relief in aid of arbitratiorr to confirm or challenge an arbitration awarde Harties acknowledge that the fora
designated by this paragraph (c) have a reasonglblion to this Agreement and to the parties’tieteship with one another. The parties
hereby waive, to the fullest extent permitted bplejable Law, any objection which they now or héteamay have to personal jurisdiction
to the laying of venue of any such ancillary sadtion or proceeding referred to in this Sectighi8ought in any court referenced herein and
such parties agree not to plead or claim the same.
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Section 3.5 Notices

€)) All notices, requests, claims, densaald other communications hereunder shall be itmgrand shall be given
(and shall be deemed to have been duly given upmgipt by the intended recipient) by delivery imgo®, by courier service, by fax or by
registered or certified mail (postage prepaid,mreteceipt requested) to the respective partidiseafollowing addresses (or at such other
address for a party as shall be specified in a&agiven in accordance with this Section 3.5):

If to a Covered Person,

c/o KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 10019
Attention: General Counsel
Fax: 212-750-7003

If to the Partnership, at

KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 10019
Attention: General Counsel
Fax: 212-750-7003

The Partnership shall be responsible for notifygagh Covered Person of the receipt of a noticelesgclaim, demand or
other communication under this Agreement relevausuich Covered Person at the address of such @GbRerson then in the records of the
Group Partnership Group (and each Covered Persinstify the Partnership of any change in suctirags for notices, requests, claims,
demands or other communications).

Section 3.6 Severabilityif any provision of this Agreement is finallyltdeo be invalid, illegal or unenforceable,
(a) the remaining terms and provisions hereof dfmlinimpaired and (b) the invalid or unenforceadtm or provision shall be deemed
replaced by a term or provision that is valid antbeceable and that comes closest to expressinigtination of the invalid or unenforceable
term or provision.

Section 3.7 Specific PerformancEach party hereto acknowledges that the remedilesv of the other parties for a
breach or threatened breach of this Agreement wioallihiadequate and, in recognition of this facy, party to this Agreement, without
posting any bond, and in addition to all other rdieg that may be available, shall be entitled tmiobequitable relief in the form of specific
performance, a temporary restraining order, a tearg@r permanent injunction or any other equitableedy that may be then available.

Section 3.8 Assignment; Successorsis Agreement shall be binding upon and inarthe benefit of the respecti
legatees, legal representatives, successors aigdsis$ the Covered Persons; provided, howevet al2overed Person may not assign this
Agreement or any of his rights or obligations hadgr, and any purported assignment in breach hbseafCovered Person shall be null and
void; and provided further that no assignment of &greement by the Partnership or to a succedsdbed?artnership (by operation of law or
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otherwise) shall be valid unless such assignmemaide to a person which succeeds to all or sulisiigrdf the business of the Partnership.

Section 3.9 No Thi#arty Rights Other than as expressly provided herein, nothirtgis Agreement will be
construed to give any person other than the paudidss Agreement any legal or equitable rightneely, or claim under or with respect to this
Agreement or any provision of this Agreement. Thigeement and all of its provisions and conditians for the sole and exclusive benefit
of the parties to this Agreement and their sucasssod assigns.

Section 3.10 Section Heading$he headings of sections in this Agreement esgiged for convenience only and
will not affect its construction or interpretation.

Section 3.11 Execution in Counterparfhis Agreement may be executed in any numbeoohterparts, each of
which shall be deemed an original, but all suchnteparts shall together constitute but one andnee instrument.

[Rest of page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have dulgcerted or caused to be duly executed this Agreeateof the dates
indicated.

KKR & CO. L.P.
By: KKR Management LLC, it

general partne

By: /s/ William J. Janetsche

Name: William J. Janetsch
Title: Chief Financial Office

KKR HOLDINGS L.P.

By: KKR Holdings GP Limited, its general partr

By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Director




Appendix A
KKR & CO. L.P.
Covered Person Questionnaire

The undersigned Covered Person understands thRatitreership has filed or intends to file with 8IEC a registration
statement for the registration of the Common Ugatssuch may be amended, the “ Registration Stasién accordance with Sections 2.2
or 2.3 of the Registration Rights Agreement, datedf July 14, 2010 (the “ Registration Rights Agment’), among the Partnership, KKR
Holdings and the Covered Persons referred to therkicopy of the Agreement is available from theetRership upon request at the address
set forth below. All capitalized terms used antatberwise defined herein shall have the mear@sgsibed thereto in the Registration Ric
Agreement.

NOTICE

The undersigned Covered Person hereby gives rotite Partnership of its intention to register Riegble Securities
beneficially owned by it and listed below in Itenfugless otherwise specified under Item 3) purstatite Registration Statement. The
undersigned, by signing and returning this Questkine, understands that it will be bound by theneeand conditions of this Questionnaire
and the Registration Rights Agreement.

Pursuant to the Registration Rights Agreementutidersigned has agreed to indemnify and hold hasiile Partnership
and all other prospective sellers of Registrableu8tes, the directors of the Managing Partnecheafficer of the Managing Partner who
signed the Registration Statement and each pefsamy, who controls the Partnership and all ofr@spective sellers of Registrable
Securities within the meaning of Section 15 of $leeurities Act or Section 20 of the Exchange Aot and against any and all losses,
claims, damages and liabilities arising in conrmttvith statements made or omissions concerningniersigned in the Registration
Statement, prospectus, any free writing prospemtasy “issuer information” in reliance upon théirmation provided in this Questionnaire.

The undersigned Covered Person hereby providdsitbe/ing information to the Partnership and remets and warrants
that such information is accurate and complete:

QUESTIONNAIRE

1 Name.
€)) Full Legal Name of Covered Perst
(b) Full Legal Name of Covered Person (if not the saméa) above) through which Registrable Secuiitisied in ltem 3

below are held




(c) Full Legal name of DTC Participant (if applicabledaf not the same as (b) above) through which &eajile Securities
listed in Item 3 below are hel

(d) Full Legal Name of natural control person (whichame a natural person who directly or indirectlyna@l@r with others has
power to vote or dispose of the Registrable Sedearlisted in Item 3 below

Addressfor Noticesto Covered Person:

Telephone

Fax:

Email:

Contact Persor

Beneficial Owner ship of Registrable Securities:

Number of Registrable Securities beneficially owned

Broker-Dealer Status:
(@) Are you a broke-dealer?
Yes O No O
Note: If yes, the SE's staff has indicated that you should be identifiedn underwriter in the Registration Staterr
(b) Are you an affiliate of a brok-dealer?
Yes O No O
If yes, please identify the broker-dealer with whitta Covered Person is affiliated and the natutbeffiliation:
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(c) If you are an affiliate of a broker-dealer, do yamrtify that you bought the Registrable Securitiethe ordinary course of
business, and at the time of the purchase of tiggsiRable Securities to be resold, you had no agee¢s or
understandings, directly or indirectly, with anysn to distribute the Registrable Securiti
Yes O No O

Note: If no, the SE(s staff has indicated that you should be identifiedn underwriter in the Registration Staterr

(d) If you are (1) a broker-dealer or (2) an affiliafea broker-dealer and answered “no” to Questian), 4o you consent to
being named as an underwriter in the Registrattateghent’

Yes O No O
Beneficial Ownership of Other Securities of the Partner ship Owned by the Covered Per son.

Except as set forth below in this Item 5, the usiggied Covered Person is not the beneficial orsteged owner of any securities of
the Partnership other than the Registrable Seasitisted above in Item 3.

Type and Amount of Other Securities beneficiallyned by the Covered Person:

Relationshipswith the Partner ship:

Except as set forth below, neither the undersigbedered Person nor any of its affiliates, officefisectors or principal equity
holders (owners of 5% or more of the equity seimgiof the undersigned) has held any position fic@br has had any other
material relationship with the Managing Partnerthie Partnership (or its predecessors or affiliatds)ing the past three years.

State any exceptions here:




7. Intended Method of Disposition of Registrable Securities (Only Applicableto a Demand Registration Effected Pursuant to
Section 2.2 of the Registration Rights Agreement):

Intended Method or Methods of Disposition of Remilste Securities beneficially owned:

The undersigned agrees to promptly notify the Rastrip of any inaccuracies or changes in the infion provided herein
that may occur subsequent to the date hereof amayaime while the Registration Statement remadireffect.

By signing below, the undersigned consents to ibelabure of the information contained herein snahswers to ltems 1
through 7 and the inclusion of such informationha Registration Statement and the related progpedthe undersigned understands that

such information will be relied upon by the Parsiwp in connection with the preparation or amendmnoéithe Registration Statement and the
related prospectus.

IN WITNESS WHEREOF the undersigned, by authoritiydiiven, has caused this Questionnaire to be d¢edcand
delivered either in person or by its duly authadizgent.

Dated: Beneficial Owner
By:
Name:
Title:

PLEASE SEND A COPY OF THE COMPLETED AND EXECUTED QUESTIONNAIRE BY FAX, AND RETURN
THE ORIGINAL BY OVERNIGHT MAIL, TO:

KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 10019
Attention: General Counsel
Facsimile: 212-750-0003




Exhibit 10.3

TAX RECEIVABLE AGREEMENT
dated as of

July 14, 2010




Table of Contents

ARTICLE | DEFINITIONS

Section 1.01

ARTICLE || DETERMINATION OF REALIZED TAX BENEFIT

Section 2.01
Section 2.02
Section 2.03
Section 2.04

Definition

Basis Adjustme
Exchange Basis Schel
Tax Benefit Sched:
Procedures, Amendme

ARTICLE Il TAX BENEFIT PAYMENTS

Section 3.01
Section 3.02
Section 3.03

Paymer
No Duplicative Payme
Pro Rata Payme

ARTICLE IV TERMINATION

Section 4.01
Section 4.02
Section 4.03

Early Termination and Breach of Agnent
Early Termination Noti
Payment upon Early Termina

ARTICLE V SUBORDINATION AND LATE PAYMENTS

Section 5.01
Section 5.02

ARTICLE VI NO DISPUTES; CONSISTENCY; COOPERATIO

Section 6.01 KKR Holdings Participation in Coratar Holdc’'s and Group Partnersh’ Tax Matters

Section 6.02
Section 6.03

Subordinatic
Late Payments by Corporate Ho

Consisten
Cooperatic

ARTICLE VII MISCELLANEOUS

Section 7.01
Section 7.02
Section 7.03
Section 7.04
Section 7.05
Section 7.06
Section 7.07
Section 7.08
Section 7.09
Section 7.10

Notice

Counterpal

Entire Agreement; Third Party Beriafies
Governing La

Severabili

Successors; Assignment; Amendm@rds;ers
Titles and Subtitl

Resolution of Disput

Reconciliatic

Withholdin

Page

00 00 00 ~

©

10
10

10

10
11
12

12

12
12

12

12
13
13

13

13
15
15
15
15
16
16
17
18
18




Section 7.11 Affiliated Corporations of Parentimission of Corporate Holdco into a Consolidatedupr Transfers of

Corporate Assel
Section 7.12 Confidentiali
Section 7.13 Group Partnership Agreen
Section 7.14 Group Partnersh
Section 7.15 Headin(

18
19
20
20
20




This TAX RECEIVABLE AGREEMENT (as amended from tirtetime, this “ Agreemeri), dated as of July 14, 2010, is
hereby entered into by and among KKR Holdings LaRCayman limited partnership (* KKR Holdintjs KKR Management Holdings Corp.,
a Delaware corporation (* Management HoldifigKKR & Co. L.P., a Delaware limited partnershipParent’), KKR Management
Holdings, L.P., a Delaware limited partnership ¢oGp Partnership’), and together with all other Persons (as definekin) who execute
and deliver a joinder contemplated in Section 7.14.

RECITALS

WHEREAS, the Limited Partners (as defined hereiitl)hwld Class A interests (* Group Partnership tdfi) in each of
Group Partnerships (as defined below);

WHEREAS, Management Holdings owns Class A intereS@Group Partnership I;

WHEREAS, KKR Holdings or a KKR Holdings AffiliateBerson (as defined herein) shall be entitled tcesdler Group
Partnership Units held by KKR Holdings or a KKR Hiolgs Affiliated Person to the Group Partnershipexchange for the delivery by the
Group Partnerships of Common Units of Parent (tb®fhmon Units), cash or other consideration pursuant to thevigions of the
Exchange Agreement (as defined herein);

WHEREAS, the Group Partnerships (other than Graapn@rship 1), and each of its direct and indigabsidiaries, may
have in effect an election under Section 754 ofitibernal Revenue Code of 1986, as amended (thedeJ, for each Taxable Year in which
an exchange of Group Partnership Units for Commoitslbccurs pursuant to the provisions of the ErgeaAgreement (as defined herein),
which elections are intended generally to resu#triradjustment to the tax basis of the assets otwélte Group Partnerships (with respect to
the Corporate Holdcos (as defined below)) at tine tof an exchange of Group Partnership Units fanf@on Units or any other acquisition
Group Partnership Units for cash or other constitargcollectively, an “ Exchang§ (any such time, an “ Exchange Ddjeéby reason of
such Exchange and the receipt of payments undeAtiieement;

WHEREAS, the income, gain, loss, expense and dtaeiitems of (i) the Group Partnerships with respeeach Corporal
Holdco may be affected by the Basis Adjustmenti(@ef below) and (ii) the Corporate Holdcos may tiected by the Imputed Interest (as
defined below);

WHEREAS, the parties to this Agreement desire t@an@ertain arrangements with respect to the effettte Basis
Adjustment and Imputed Interest on the actual ligtfior Taxes of the Corporate Holdcos;

NOW, THEREFORE, in consideration of the foregoimgl she respective covenants and agreements setfrein, and
intending to be legally bound hereby, the partie®to agree as follows:




ARTICLE
DEFINITIONS

Section 1.01 _ Definitions As used in this Agreement, the terms set fortthis Article | shall have the following meanings
(such meanings to be equally applicable to bottsihgular and plural forms of the terms defined).

“ Affiliate " means, with respect to any Person, any othemRetsat directly or indirectly, through one or more
intermediaries, Controls, is Controlled by, or ilar common Control with, such first Person.

“ Agreed Rateé’ means LIBOR plus 100 basis points.
“ Agreement’ is defined in the Preamble of this Agreement.

“ Amended Scheduléis defined in Section 2.04(b) of this Agreement.

“ Basis Adjustment means the adjustment to the tax basis of an Engh®ate Asset under Section 732 of the Code (in
situations where, as a result of one or more Exgbsna Group Partnership becomes an entity thiidriegarded as separate from its owne
tax purposes), or Sections 1012, 734(b), 743(b)7&ddof the Code, where applicable, (in situatiwhgere, following an Exchange, a Group
Partnership remains in existence as an entityafopturposes) and, in each case, comparable secfistete, local and foreign tax laws as a
result of an Exchange and the payments made pursutis Agreement. Notwithstanding any other gmn of this Agreement, the amount
of any Basis Adjustment resulting from an Exchaafjene or more Group Partnership Units shall bemdeihed without regard to any Pre-
Exchange Transfer of such Group Partnership Unitisaa if any such Pre-Exchange Transfer had noiroet.

“ Business Day means Monday through Friday of each week, extiggtta legal holiday recognized as such by the
government of the United States of America or tta#eSof New York shall not be regarded as a Busimesy.

“ Change of Contral means the occurrence of any Person, other tharsarPapproved by the current Managing Partne
defined below), becoming the general partner oftheent.

“ Change in Tax Law is defined in Section 7.15 of this Agreement.

“ Common Units’ is defined in the Recitals of this Agreement.
“ Code” is defined in the Recitals of this Agreement.

“ Control” means the possession, direct or indirect, ofgtver to direct or cause the direction of the managnt and
policies of a Person, whether through ownershipotihg securities, by contract or otherwise.
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“ Corporate Holdco Returhmeans the federal, state, local and/or foreignReturn, as applicable, of each of the Corpc
Holdcos filed with respect to Taxes of any Taxabéar.

“ Corporate Holdcdsmeans any direct or indirect subsidiary of Parkat is at any time treated as a domestic corparatio
for United States federal income tax purposesufing, but not limited to, Management HoldingsParrent, if it is at any time treated as a
corporation for United States federal income tasppees.

“ Default Rate’ means LIBOR plus 500 basis points.

“ Determination” shall have the meaning ascribed to such termeirti6n 1313(a) of the Code or similar provisiorstate,
local and foreign tax law, as applicable, or arhyeotevent (including the execution of a Form &) that finally and conclusively establist
the amount of any liability for Tax.

“ Early Termination Daté means the date of an Early Termination Notice fappses of determining the Early Termina

Payment.

“ Early Termination Notice is defined in Section 4.02 of this Agreement.

“ Early Termination Scheduleis defined in Section 4.02 of this Agreement.

“ Early Termination Paymeritis defined in Section 4.03(b) of this Agreement.

“ Early Termination Raté means the lesser of (i) 6.5% and (ii) LIBOR pl@) basis points.

“ Exchang€’ is defined in the Recitals of this Agreement.

“ Exchange Agreemeritmeans the Exchange Agreement, dated as of tieeh@meof, among the Parent, the Group
Partnerships and KKR Holdings.

“ Exchange Basis Schedulés defined in Section 2.02 of this Agreement.

“ Exchange Daté is defined in the Recitals of this Agreement.

“ Exchange Date Assetaneans (i) any assets owned by the Group Partipsrsim an Exchange Date and allocable to the
interests in the Group Partnerships that are Exgddirand (ii) any asset whose tax basis is detednin whole or in part, by reference to the
adjusted basis of any asset referred to in clajse (

“ Exchange Paymeritis defined in Section 5.01.

“ Expert” is defined in Section 7.09 of this Agreement.

“ Group Partnership’lis defined in the Preamble of this Agreement.
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“ Group Partnership Il means KKR Fund Holdings L.P., a Cayman limitedtparship.

“ Group Partnership Agreemeritseans, collectively, the Amended and RestatedteminGroup Partnership Agreement of
Group Partnership | and the Amended and Restataddd Group Partnership Agreement of Group Partriens (and the partnership
agreement then in effect of any future partnersleigignated as a Group Partnership), as they méyteaamended, supplemented or restated
from time to time.

“Group Partnership Unitsmeans limited partner interests in the Group iaghips.

“ Group Partnershipsmeans, collectively, Group Partnership | and Gr&artnership Il (and any future partnership
designated as a Group Partnership hereunder).

“ Holdings Limited Partnet means KKR Holdings and its subsidiaries, or amgcgssor thereto, and each Limited Partner
that is designated a Holdings Limited Partner byRKKoldings including, for the avoidance of doulsty erson to whom KKR Holdings
transfers Group Partnership Units.

“ Imputed Interest shall mean any interest imputed under Sectior212274 or 483 or other provision of the Code amg a
similar provision of state, local and foreign taxlwith respect to a Corporate Holdco’s paymenigelibns under this Agreement.

“ KKR Holdings” is defined in the Preamble of this Agreement.

“ KKR Holdings Affiliated Persori means each Person that is as of the date of thisefrgent or becomes from time to i
(i) a general partner or a limited partner of KKRIéings or (ii) a general partner or limited partoéany Person included in clause (i) above.

“LIBOR " means for each month (or portion thereof) duldmy period, an interest rate per annum equal toateeper
annum reported, on the date two days prior toitseday of such month, on the Telerate Page 3@b0 §uch screen shall cease to be
publicly available, as reported on Reuters ScremeLIBO” or by any other publicly available soarof such market rate) for London
interbank offered rates for U.S. dollar depositssiach month (or portion thereof).

“ Limited Partner’ means each Person that is as of the date of thisefgent or becomes from time to time a limitedmen
of each of the Group Partnerships pursuant toethes of the Group Partnership Agreements.

“ Management Holding%is defined in the Preamble of this Agreement.

“ Managing Partnet means KKR Management LLC, a Delaware limited ilifpcompany.

“ Market Value” shall mean the closing price of the Common Uaitghe applicable Exchange Date on the national
securities exchange or interdealer quotation sysiem




which such Common Units are then traded or liskssdeported by the Wall Street Journal; provided ifithe closing price is not reported by
the Wall Street Journal for the applicable ExchaiDgee, then the Market Value shall mean the clopiice of the Common Units on the
Business Day immediately preceding such Exchange @athe national securities exchange or inteedeplotation system on which such
Common Units are then traded or listed, as repdayetithe Wall Street Journal; provided further, tiidhe Common Units are not then listed
on a national securities exchange or interdealetagion system, “ Market Valueshall mean the cash consideration paid for Comidnits,

or the fair market value of the other property d=ied for Common Units, as determined by the boadirectors of the Managing Partner in
good faith.

“ Material Objection Notice has the meaning set forth in Section 4.02.

“ Non-Stepped Up Tax Basfsmeans, with respect to any asset at any timetatkhdasis that such asset would have had at
such time if no Basis Adjustment had been made.

“ Non-Stepped Up Tax Liability means, with respect to any Taxable Year, thdlitglior Taxes of (i) each of the
Corporate Holdcos and (ii) without duplication, &&gsoup Partnership in which each of the Corporaiklebs own an interest, but only with
respect to Taxes imposed on such Group Partneasidillocable to the Corporate Holdco (includingr@@mbers of their consolidated
groups), in each case using the same methodsiogigctonventions and similar practices used oméleant Corporate Holdco Return, but
() using the Non-Stepped Up Tax Basis as refleotethe Exchange Basis Schedule, including any dments thereto, instead of the tax
basis of the Exchange Date Assets and (ii) exctpdimy deduction attributable to the Imputed Interes

“ Objection Notice” has the meaning set forth in Section 2.04(a).
“ Parent” is defined in the Preamble of this Agreement.
“ Payment Daté means any date on which a payment is requirdgbtmade pursuant to this Agreement.

“ Person” means any individual, corporation, firm, partnepshint venture, limited liability company, estataust, busines
association, organization, governmental entitytheoentity.

“ Pre-Exchange Transférmeans any transfer (including upon the death ldbllings Limited Partner) of one or more
Group Partnership Units (i) that occurs prior todEaxchange of such Group Partnership Units, andgiyhich Section 743(b) or 734(b) of the
Code applies.

“ Purchase and Sale Agreemémbeans the purchase and sale agreement amongttmeBhip, KPE and the other parties
thereto, dated July 19, 2009.

“ Realized Tax Benefit means, for a Taxable Year, the excess, if anyh@efNon-Stepped Up Tax Liability over the actual
liability for Taxes of (i) each of the Corporate IHoos, and (ii) without duplication, any Group Parship in which such Corporate Holdco
owns an interest, but only with respect to Taxgsased on such Group Partnership and allocablecto su

5




Corporate Holdco (including all members of its aditated groups) for such Taxable Year. If alagoortion of the actual tax liability for
Taxes for the Taxable Year arises as a result efuglit by a Taxing Authority of any Taxable Yearch liability shall not be included in
determining the Realized Tax Benefit unless and thitre has been a Determination.

“ Realized Tax Detrimeritmeans, for a Taxable Year, the excess, if anyhefactual liability for Taxes of (i) each of the
Corporate Holdcos, and (ii) without duplicationya@roup Partnership in which such Corporate Holdeos an interest, but only with resp
to Taxes imposed on such Group Partnership andadille to such Corporate Holdco (including all mersla# its consolidated groups) for
such Taxable Year over the Non-Stepped Up Tax lifglior such Taxable Year. If all or a portion thie actual tax liability for Taxes for the
Taxable Year arises as a result of an audit byxangjaAuthority of any Taxable Year, such liabilipall not be included in determining the
Realized Tax Detriment unless and until there lenka Determination.

“ Reconciliation Disputé has the meaning set forth in Section 7.09.

“ Reconciliation Procedurésshall mean those procedures set forth in Sedtif@ of this Agreement.

“ Schedulg’ means any Exchange Basis Schedule, Tax Bendfedide and the Early Termination Schedule.

“ Subsidiaries’ means, with respect to any Person, as of anyafadetermination, any other Person as to whicl f&rson
owns, directly or indirectly, or otherwise contrat®re than 50% of the voting power or other simitéerests or the sole general partner
interest or managing member or similar interestuzh Person.

“ Tax Benefit Paymeritis defined in Section 3.01(b) of this Agreement.

“ Tax Benefit Scheduléis defined in Section 2.03 of this Agreement.

“ Tax Return” means any return, declaration, report or sinstlatement required to be filed with respect to Bakecluding
any attached schedules), including, without lintat any information return, claim for refund, arded return and declaration of estimated
Tax.

“ Taxable Year means a taxable year as defined in Section 44ff(tf)le Code or comparable section of state, local
foreign tax law, as applicable, (and, thereforetii@ avoidance of doubt, may include a periocks§lthan 12 months for which a Tax Return
is made) ending on or after an Exchange Date ichvtiiere is a Basis Adjustment due to an Exchange.

“ Taxes” means any and all U.S. federal, state, localfangign taxes, assessments or similar charges mezhwith respect
to net income or profits and any interest relateduch Tax.




“ Taxing Authority” shall mean any domestic, foreign, federal, natlpstate, county or municipal or other local
government, any subdivision, agency, commissicaudinority thereof, or any quasi-governmental baxgreising any taxing authority or any
other authority exercising Tax regulatory authority

“ Treasury Regulations means the final, temporary and proposed regulatioder the Code promulgated from time to t
(including corresponding provisions and succeegiyisions) as in effect for the relevant taxaldeiqad.

“ Valuation Assumption$ shall mean, as of an Early Termination Date,ahsumptions that (1) in each Taxable Year
ending on or after such Early Termination Date heafcthe Corporate Holdcos will have taxable incauéicient to fully utilize the
deductions arising from the Basis Adjustment armdlthputed Interest during such Taxable Year (inclgdfor the avoidance of doubt, Basis
Adjustments and Imputed Interest that would resath future Tax Benefit Payments that would be paidccordance with the Valuation
Assumptions), (2) the federal income tax ratesstate, local and foreign income tax rates thatlvélin effect for each such Taxable Year
will be those specified for each such Taxable YBathe Code and other law as in effect on the EBelynination Date, (3) any loss
carryovers generated by the Basis Adjustment ohtipaited Interest and available as of the datb®fBarly Termination Schedule will be
utilized by each of the Corporate Holdcos on arpta basis from the date of the Early Terminatiohe®lule through the scheduled expiration
date of such loss carryovers, (4) any non-amottizabsets are deemed to be disposed of for cdbhiafair market value (A) with respect to
private equity fund related assets, pro-rata dvemtuumber of years remaining under the originatifagreement until expected liquidation
(without extensions) of the applicable fund under terms of the applicable fund agreement (oydhsexpected liquidation date has passed,
on the Early Termination Date) and (B) with resgectll other assets, on the fifteenth anniverséithe earlier of the applicable Basis
Adjustment and the Early Termination Date and {&giof an Early Termination Date, there are GrBagnership Units that have not been
Exchanged, then each such Group Partnership Ualitlsh deemed to be Exchanged for the Market Vafuhe Common Units and cash that
would be transferred if the Exchange occurred enBarly Termination Date.

ARTICLE I
DETERMINATION OF REALIZED TAX BENEFIT

Section 2.01 _Basis Adjustment Principle$he Realized Tax Benefit or Realized Tax Detrithfer each Taxable Year is
intended to measure the decrease or increase acthal liability for Taxes of the Corporate Holddor such Taxable Year attributable to the
Basis Adjustments and Imputed Interest, determirggag a “with and without” methodology. For the aance of doubt, the actual liability
for Taxes will take into account the deductiontaf portion of the Tax Benefit Payment that musadeounted for as interest under the Code
based upon the characterization of Tax Benefit Raygmas additional consideration payable by thep@ate Holdcos for the Group
Partnership Units acquired in an Exchange. Cagggwr carrybacks of any Tax item attributableht Basis Adjustment and Imputed
Interest shall be considered to be subject toulesof the Code and the Treasury Regulationsenafipropriate
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provisions of U.S. state and local income and finiisetax law, as applicable, governing the usatdition and expiration of carryovers or
carrybacks of the relevant type. If a carryovecamryback of any Tax item includes a portion tatttributable to the Basis Adjustment or
Imputed Interest and another portion that is nathgortions shall be considered to be used inrdaoge with the “with and without”
methodology. The parties agree that (i) all Tar&# Payments attributable to the Basis Adjustméather than amounts accounted for as
interest under the Code) will (A) be treated assegbent upward purchase price adjustments thatrigeéo further Basis Adjustments to
Exchange Date Assets for the Corporate HoldcogBhHave the effect of creating additional Basigustinents to Exchange Date Assets for
the Corporate Holdcos in the year of payment, @#hdg a result, such additional Basis Adjustmemitsbe incorporated into the current year
calculation and into future year calculations, pgrapriate.

Section 2.02 _Exchange Basis Schedui#ithin 90 calendar days after the filing of tHeS. federal income tax return of
each of the Corporate Holdco for each Taxable Yewhich any Exchange has been effected, eachea€trporate Holdcos shall deliver to
the applicable Holdings Limited Partner a schedihle “ Exchange Basis Schedu)ehat shows for purposes of Taxes, (i) the actual
unadjusted tax basis of the Exchange Date Assetsesmch applicable Exchange Date, (i) the Basipistment with respect to the Exchange
Date Assets as a result of the Exchanges effesteddh Taxable Year, calculated in the aggreggidethé period or periods, if any, over
which the Exchange Date Assets are amortizableoadepreciable and (iv) the period or periodsnif,aover which each Basis Adjustment is
amortizable and/or depreciable (which, for non-airable assets shall be based on the Valuationmgsans).

Section 2.03 _Tax Benefit Schedul&Vithin 90 calendar days after the filing of teS. federal income tax return of the of
each of the Corporate Holdcos for any Taxable Yrearhich there is a Realized Tax Benefit or RealiZax Detriment, each of the Corpor
Holdcos shall provide to the applicable LimitedtRar a schedule showing the calculation of the egafe Realized Tax Benefit or Realized
Tax Detriment for such Taxable Year and the porti@reof allocable to the applicable Holdings LeditPartner (a “ Tax Benefit Schedule
™). The Schedule will become final as providedigction 2.04(a) and may be amended as provideddtioh 2.04(b) (subject to the
procedures set forth in Section 2.04(b)).

Section 2.04 Procedures, Amendments

€)) ProcedureEvery time each of the Corporate Holdcos deliverthe applicable Limited Partner an applicable
Schedule under this Agreement, including any Amdrisiehedule delivered pursuant to Section 2.04(it)ekcluding any Early Termination
Schedule or amended Early Termination Scheduldy efthe Corporate Holdcos shall also (x) deliwettte applicable Limited Partner
schedules and work papers providing reasonabld degarding the preparation of the Schedule analigw such Limited Partner reasona
access at no cost to the appropriate represergativweach of the Corporate Holdcos in connectidh aireview of such Schedule. The
applicable Schedule shall become final and bindimgll parties unless the Limited Partner, withincalendar days after receiving an
Exchange Basis Schedule or amendment thereto cal8Adar days after receiving a Tax Benefit Screedulamendment thereto, provides
such Corporate Holdco with notice of a materiakcokipn to such




Schedule (* Objection Notic§ made in good faith. If the parties, for anysen, are unable to successfully resolve the issigsd in such
notice within 30 calendar days of receipt by suchp@rate Holdco of an Objection Notice, if with pest to an Exchange Basis Schedule, or
30 calendar days of receipt by such Corporate Hotd@an Objection Notice, if with respect to a TBenefit Schedule, after such Schedule
was delivered to the applicable Limited PartnechsGorporate Holdco and the applicable Limited ®arshall employ the reconciliation
procedures as described in Section 7.09 of thieé&ment (the “ Reconciliation Procedutes

(b) Amended ScheduleThe applicable Schedule for any Taxable Year bemgmended from time to time by each of
the Corporate Holdcos (i) in connection with a Dmi@ation affecting such Schedule, (ii) to corretterial inaccuracies in the Schedule
identified as a result of the receipt of additiofeatual information relating to a Taxable Yeaeathe date the Schedule was provided to the
applicable Limited Partner, (iii) to comply withetExpert's determination under the Reconciliationc@dures, (iv) to reflect a material
change in the Realized Tax Benefit or Realized Dattiment for such Taxable Year attributable t@eryback or carryforward of a loss or
other tax item to such Taxable Year, (v) to refechaterial change in the Realized Tax BenefiteslRed Tax Detriment for such Taxable
Year attributable to an amended Tax Return filedstach Taxable Year, or (vi) to adjust the ExchaBgsis Schedule to take into account
payments made pursuant to this Agreement (suchdBthean “ Amended Schedule

ARTICLE 111
TAX BENEFIT PAYMENTS
Section 3.01 _Payments

@ Payments Within five (5) calendar days of a Tax Benefth8dule delivered to an applicable Limited Partner
becoming final in accordance with Section 2.04éakh of the Corporate Holdcos shall pay to theiegiple Limited Partner for such Taxable
Year the portion of the Tax Benefit Payment deteadipursuant to Section 3.01(b) that is allocatkuch Limited Partner. Each such
payment shall be made by wire transfer of immediaeailable funds to a bank account of the applied.imited Partner previously
designated by such Limited Partner to each of thgp@ate Holdcos or as otherwise agreed by the @atp Holdco and the applicable
Limited Partner. For the avoidance of doubt, ne Banefit Payment shall be made in respect of egéthtax payments, including, without
limitation, federal income tax payments.

(b) A “ Tax Benefit Paymehimeans an amount, not less than zero, equal to@3#e sum of the Net Tax Benefit
and the Interest Amount. The “ Net Tax Bené&fhall equal: (1) the Corporate Holdco’s Realidexk Benefit, if any, for a Taxable Year plus
(2) the amount of the excess Realized Tax Bengfliéeted on an Amended Tax Benefit Schedule faeaipus Taxable Year over the
Realized Tax Benefit (or Realized Tax Detrimenipfessed as a negative number)) reflected on théB&agfit Schedule for such previous
Taxable Year, minus (3) an amount equal to eat¢heoCorporate Holdco’s Realized Tax Detriment §i§)afor the current or any previous
Taxable Year, minus (4) the amount of the excesdiB Tax Benefit
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reflected on a Tax Benefit Schedule for a previbasable Year over the Realized Tax Benefit (or Redl Tax Detriment (expressed as a
negative number)) reflected on the Amended Tax BeBehedule for such previous Taxable Year; predidhowever, that to the extent of
the amounts described in 3.01(b)(2), (3) and (4ewaken into account in determining any Tax Berigdiyment in a preceding Taxable Year,
such amounts shall not be taken into account ierdehing a Tax Benefit Payment attributable to ather Taxable Year; providedurther,

for the avoidance of doubt, no applicable LimitedtRer shall be required to return any portionrof previously made Tax Benefit Payment.
The “ Interest Amount shall equal the interest on the Net Tax Benefitwaked at the Agreed Rate from the due date (withwtensions) fc
filing the Corporate Holdco Return with respecifaxes for such Taxable Year until the Payment Datetwithstanding the foregoing, for
each Taxable Year ending on or after the dateGtiange of Control, all Tax Benefit Payments, whegiad with respect to Group
Partnership Units that were exchanged (i) prichtodate of such Change of Control or (ii) on derfhe date of such Change of Control,
shall be calculated by utilizing Valuation Assunopis (1), (3), and (4), substituting in each casei¢hms “the closing date of a Change of
Control” for an “Early Termination Date”.

Section 3.02 _No Duplicative Paymentsis intended that the above provisions of thigeement will not result in
duplicative payment of any amount (including intyeequired under this Agreement. It is alsoridied that the provisions of this Agreerr
provide that 85% of each of the Corporate Holdétsalized Tax Benefit and Interest Amount is paithsLimited Partners pursuant to this
Agreement. The provisions of this Agreement shaltonstrued in the appropriate manner as suchtiots are realized.

Section 3.03 _Pro Rata PaymentSor the avoidance of doubt, to the extent edi¢heoCorporate Holdcos’ deduction with
respect to the Basis Adjustment is limited in aipatar Taxable Year or such Corporate Holdco lemki§icient funds to satisfy its obligations
to make all Tax Benefit Payments due in a partictagable year, the limitation on the deductionthar Tax Benefit Payments that may be
made, as the case may be, shall be taken into micopmade for each applicable Limited Partner pnaarata basis based upon the amount of
deductions for such Taxable Year arising out ofBsis Adjustment attributable to the Exchangeumhsapplicable Limited Partner relative
to the total amount of deductions for such Taxad®ar arising out of the aggregate Basis Adjustmatitbutable to Exchanges by all of the
applicable Limited Partners. Notwithstanding theefjoing, Section 3.03 shall not apply to any paymeade by the Corporate Holdcos
pursuant to Section 4.03.

ARTICLE IV
TERMINATION

Section 4.01 _Early Termination and Breach of Agnent.

€)) Each of the Corporate Holdcos mamieate this Agreement with respect to all of the@r Partnership Units
held (or previously held and exchanged) by all tédiPartners at any time by paying to all of theliapble Limited Partners the Early
Termination Payment; providedhowever, that this Agreement shall terminate only upon the
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receipt of the Early Termination Payment by all ited Partners, and providedurther, that each of the Corporate Holdcos may withdraw
any notice to execute its termination rights urtiés Section 4.01(a) prior to the time at which &arly Termination Payment has been paid.
Upon payment of the Early Termination Payments Bogorate Holdco, neither the applicable LimitedtRers nor the Corporate Holdco
shall have any further payment obligations undisr Agreement in respect of such Limited Partnettsgiothan for any (a) Tax Benefit
Payment agreed to by such Corporate Holdco andgpkcable Limited Partner as due and payable bpaid as of the Early Termination
Notice and (b) Tax Benefit Payment due for the Tée& ear ending with or including the date of therlif Termination Notice (except to tl
extent that the amount described in clause (bjdsided in the Early Termination Payment). If attliange occurs after such Corporate
Holdco exercises its termination rights under 8estion 4.01(a), such Corporate Holdco shall havehiigations under this Agreement with
respect to such Exchange.

(b) In the event that a Corporate Holdosaches any of its material obligations under Algjigeement, whether as a
result of failure to make any payment when dudufaito honor any other material obligation reqdilereunder or by operation of law as a
result of the rejection of this Agreement in a cesemmenced under the Bankruptcy Code or othenthiea, all obligations hereunder shall be
accelerated and such obligations shall be calaiddf an Early Termination Notice had been deédeon the date of such breach and shall
include, but not be limited to, (1) the Early Tenaiion Payment calculated as if an Early Termimahiotice had been delivered on the dal
a breach, (2) any Tax Benefit Payment agreed &ubsi Corporate Holdco and any Limited Partnersuasathd payable but unpaid as of the
date of a breach, and (3) any Tax Benefit Paymeatfdr the Taxable Year ending with or including thate of a breach. Notwithstanding the
foregoing, in the event that a Corporate Holdc@bhes this Agreement, the Limited Partners shadiriiéled to elect to receive the amounts
set forth in (1), (2) and (3), above or to seelcHjmeperformance of the terms hereof. The pardigee that the failure to make any payment
due pursuant to this Agreement within three moofttbe date such payment is due shall be deemied tobreach of a material obligation
under this Agreement for all purposes of this Agreat, and that it will not be considered to beeabh of a material obligation under this
Agreement to make a payment due pursuant to thisekgent within three months of the date such payisatue.

(c) The undersigned parties agree tratatgygregate value of the Tax Benefit Payments ¢drmascertained with any
reasonable certainty for U.S. federal income tayppses.

Section 4.02 _Early Termination Noticdf a Corporate Holdco chooses to exercise dfistrof early termination under
Section 4.01 above, such Corporate Holdco shalleteio the applicable Limited Partners notice wéls intention to exercise such right (“
Early Termination Noticé) and a schedule (the “ Early Termination Schedukpecifying such Corporate Holdeointention to exercise st
right and showing in reasonable detail the calauhadf the Early Termination Payment. The applieabarly Termination Schedule shall
become final and binding on all parties unlesdii@ted Partner, within 30 calendar days after néiog the Early Termination Schedule
thereto provides such Corporate Holdco with notita material objection to such Schedule made addaith (“ Material Objection Notice
"). If the parties, for any reason, are unableuccgssfully resolve the issues raised in such aatithin
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30 calendar days after receipt by such Corporatdddmf the Material Objection Notice, such Corgerloldco and the Limited Partner st
employ the Reconciliation Procedures as describ&kction 7.09 of this Agreement.

Section 4.03 _Payment upon Early Terminati¢e) Within three calendar days after agreemetwéen the applicable
Limited Partner and a Corporate Holdco of the E@dymination Schedule, such Corporate Holdco giwlito the applicable Limited Partner
an amount equal to the Early Termination Paymeamth$ayment shall be made by wire transfer of imatety available funds to a bank
account designated by the applicable Limited Paxn@s otherwise agreed by the Corporate Holddatlag applicable Limited Partner.

(b) The “ Early Termination Payméras of the date of the delivery of an Early TernmimaSchedule shall equal wi
respect to the applicable Limited Partner the presalue, discounted at the Early Termination Ratef such date, of all Tax Benefit
Payments that would be required to be paid by p&@ate Holdco to the applicable Limited Partneribeigg from the Early Termination
Date assuming the Valuation Assumptions are applied

ARTICLEV
SUBORDINATION AND LATE PAYMENTS

Section 5.01 _ SubordinationNotwithstanding any other provision of this Agneent to the contrary, any Tax Benefit
Payment or Early Termination Payment required tonbde by a Corporate Holdco to the applicable léchPartner under this Agreement
“ Exchange Paymeri} shall rank subordinate and junior in right ofypgent to any principal, interest or other amounis dnd payable in
respect of any current or future obligations irpexs of indebtedness for borrowed money of suclp@ate Holdco and its Subsidiaries (*
Senior Obligation$) and shall rank pari passu with all current cufe unsecured obligations of such Corporate HotHabare not Senior
Obligations.

Section 5.02 _Late Payments by Corporate Holdéthe amount of all or any portion of any Tax Bi#rfleayment or Early
Termination Payment not made to the applicable techPartner when due under the terms of this Ages¢ishall be payable together with
any interest thereon, computed at the Default Ratecommencing from the date on which such Exch&agenent or Early Termination
Payment was due and payable.

ARTICLE VI
NO DISPUTES; CONSISTENCY; COOPERATION

Section 6.01 _KKR Holdings Participation in Corater Holdcés and Group PartnershipBax Matters. Except as
otherwise provided herein, each of the Corporatel¢ts and the Group Partnerships shall have fapaasibility for, and sole discretion
over, all Tax matters concerning each of the CagoHoldcos and the Group Partnerships, respegtivieluding without limitation the
preparation, filing or amending of any Tax Retund a
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defending, contesting or settling any issue perigito Taxes. Notwithstanding the foregoing, eatthe Corporate Holdcos shall notify
KKR Holdings of, and keep KKR Holdings reasonalmiformed with respect to the portion of any audise€h Corporate Holdco and the
Group Partnerships by a Taxing Authority the outeashwhich is reasonably expected to KKR Holdingghts and obligations under this
Agreement, and shall provide to KKR Holdings readma opportunity to provide information and othgput to such Corporate Holdco, the
Group Partnerships and their respective advisarseraing the conduct of any such portion of sudtitaprovided, however, that each of tf
Corporate Holdcos and the Group Partnerships sbalbe required to take any action that is incaasiswith any provision of any of the
Group Partnership Agreements.

Section 6.02 _ConsistencyEach of the Corporate Holdcos and the applichinéted Partner agree to report and cause to
be reported for all purposes, including federaltestlocal and foreign Tax purposes and finaneipbrting purposes, all Tax-related items
(including without limitation the Basis Adjustmesmd each Tax Benefit Payment) in a manner consigtitin that specified by each of the
Corporate Holdcos in any Schedule required to beiged by or on behalf of each of the Corporateddo$ under this Agreement.

Section 6.03 _CooperationEach Limited Partner will (a) furnish to eachtioé Corporate Holdcos in a timely manner such
information, documents and other materials as sach Corporate Holdco may reasonably request fgpgses of making any determination
or computation necessary or appropriate undertgisement, preparing any Tax Return or contestindefending any audit, examination or
controversy with any Taxing Authority, (b) makeeifsavailable to each of the Corporate Holdcos it cepresentatives to provide
explanations of documents and materials and suw@r otformation as each of the Corporate Holdcadtsaepresentatives may reasonably
request in connection with any of the matters dlesedrin clause (a) above, and (c) reasonably cad@@r connection with any such matter,
and each of the Corporate Holdcos shall reimbursapplicable Limited Partner for any reasonalikel{party costs and expenses incurred
pursuant to this Section.

ARTICLE VII
MISCELLANEOUS

Section 7.01 _Notices All notices, requests, claims, demands and atbermunications hereunder shall be in writing and
shall be deemed duly given and received (a) onl#te of delivery if delivered personally, or bydanile upon confirmation of transmission
by the sender’s fax machine if sent on a Business(Or otherwise on the next Business Day) or (b)he first Business Day following the
date of dispatch if delivered by a recognized rdagt-courier service. All notices hereunder shaltiblivered as set forth below, or pursuant
to such other instructions as may be designateditmg by the party to receive such notice:

If to the Parent:

KKR & Co. L.P.
9 West 57" Street, Suite 4200
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New York, NY 10019
Attention: Chief Financial Officer
Fax: 212-750-0003

with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017

Fax: 212-735-2502

Attention:; Joseph H. Kaufman, Esq.

If to a Corporate Holdco or either Group Partngrsto:

c/o KKR & Co. L.P.

9 West 57" Street, Suite 4200
New York, NY 10019

Attention: Chief Financial Officer
Fax: 212-750-0003

with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017

Fax: 212-735-2502

Attention: Joseph H. Kaufman, Esq.

If to KKR Holdings:

KKR Holdings L.P.

9 West 57" Street, Suite 4200
New York, NY 10019

Attention: Chief Financial Officer
Fax: 212-750-0003

with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017

Fax: 212-735-2502
Attention: Joseph H. Kaufman, Esq.

If to any Holdings Limited Partner, to the attentiof such Holdings Limited Partner at:
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c/o KKR Holdings L.P.

9 West 57" Street, Suite 4200
New York, NY 10019

Attention: Chief Financial Officer
Fax: 212-750-0003

with a copy to:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017

Fax: 212-735-2502

Attention: Joseph H. Kaufman, Esq.

Any party may change its address or fax numberilapgjthe other party written notice of its new agleb or fax number in
the manner set forth above.

Section 7.02 _CounterpartsThis Agreement may be executed in one or mouatesparts, all of which shall be considered
one and the same agreement and shall become eéfediien one or more counterparts have been signeddh of the parties and delivere
the other parties, it being understood that altipeineed not sign the same counterpart. Deligéan executed signature page to this
Agreement by facsimile transmission shall be asotiffe as delivery of a manually signed counterphthis Agreement.

Section 7.03 _Entire Agreement; Third Party Beriafies. This Agreement constitutes the entire agreemedtsupersed:
all prior agreements and understandings, bothewiéind oral, among the parties with respect tetihgect matter hereof. This Agreement
shall be binding upon and inure solely to the bieioéfeach party hereto and their respective sismrssand permitted assigns, except that
Limited Partner shall be entitled to receive thedfis of this Agreement and shall be bound byténms and provisions of this Agreement by
reason of such Limited Partner’s election to pgréite in any Exchange. Except as provided in$lgistion 7.03, nothing in this Agreement,
express or implied, is intended to or shall confgon any other Person any right, benefit or rem#dny nature whatsoever under or by
reason of this Agreement.

Section 7.04 _Governing LawThis Agreement shall be governed by, and coedtim accordance with, the law of the S
of New York, without regard to the conflicts of laygrinciples thereof that would mandate the apfiiozaof the laws of another jurisdiction.

Section 7.05 _Severability If any term or other provision of this Agreemeéninvalid, illegal or incapable of being enfort
by any law or public policy, all other terms andyisions of this Agreement shall nevertheless ranrafull force and effect so long as the
economic or legal substance of the transactionseogplated hereby is not affected in any manner nadifeadverse to any party. Upon such
determination that any term or other provisiomigilid, illegal or incapable of being enforced, gaties hereto shall negotiate in good faith
to modify this Agreement so as to effect the orjintent of the parties as closely as
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possible in an acceptable manner in order thatréimsactions contemplated hereby are consummatadgasally contemplated to the great
extent possible.

Section 7.06 _Successors; Assignment; Amendmerds;ers.

€)) Neither KKR Holdings nor any Limit®rtner may assign this Agreement to any persdmwitthe prior written
consent of each of the Corporate Holdcos; provitediever, (i) that, to the extent Group Partnerghifis are effectively transferred in
accordance with the terms of the Group Partneragigements or any other agreement the applicabldiftys Limited Partner may have
entered into with the Parent or are transferreal K&KR Affiliate, the Managing Partner, the Corperétoldco and/or either of the Group
Partnerships, the transferring Limited Partner KRKHoldings shall assign to the transferee of dBoup Partnership Units the transferring
Limited Partner’'s or KKR Holdingsights under this Agreement with respect to suahgferred Group Partnership Units and (ii) thateoar
Exchange has occurred, any and all payments thabeome payable to a Holdings Limited Partner yams$ to this Agreement with respect
to such Exchange may be assigned to any Persogrsomn3, as long as any such Person has executelklareted, or, in connection with
such assignment, executes and delivers, a joindéig Agreement, in form and substance reasorsailgfactory to each Corporate Holdco,
agreeing to be bound by Section 7.12 and acknowlgdipecifically the last sentence of the next geaph. For the avoidance of doubt:
(A) to the extent KKR Holdings transfers Group BRarship Units to a KKR Holdings Affiliate pursuantthe relevant Group Partnership
Agreements, the KKR Holdings Affiliate receivingcbuGroup Partnership Units shall have all rightdarrthis Agreement with respect to
such transferred Group Partnership Units as KKRilgk has, under this Agreement, with respectecther Group Partnership Units held
by him; and (B) the requirement to execute andvdel joinder pursuant to this Section 7.06(a)lstatlbe construed as requiring such
execution and delivery prior to an assignment becgraffective.

(b) No provision of this Agreement mayamended unless such amendment is approved imgvhti each of the
Corporate Holdcos, on behalf of themselves andebpective Group Partnerships they Control, andiR Holdings. No provision of this
Agreement may be waived unless such waiver is itingrand signed by the party against whom the eais to be effective.

(c) All of the terms and provisions ofstiAgreement shall be binding upon, shall inuréheobenefit of and shall be
enforceable by the parties hereto, each LimitethBaand their respective successors, assigns, lkeicutors, administrators and legal
representatives. Each of the Corporate Holdcol rdtpuire and cause any direct or indirect sucmegshether by purchase, merger,
consolidation or otherwise) to all or substantiallyof the business or assets of such Corporatdddpby written agreement, expressly to
assume and agree to perform this Agreement inaime snanner and to the same extent that each Ctepdotdco would be required to
perform if no such succession had taken place.

Section 7.07 _Titles and SubtitlesThe titles of the sections and subsectionsiefAlgreement are for convenience of
reference only and are not to be considered intoging this Agreement.
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Section 7.08 _Resolution of Disputes

@ Any and all disputes which cannosbtled amicably, including any ancillary claimsaofy party, arising out of,
relating to or in connection with the validity, re@tion, execution, interpretation, performanceon-performance of this Agreement
(including the validity, scope and enforceabilifytliis arbitration provision) shall be finally detd by arbitration conducted by a single
arbitrator in New York in accordance with the theisting Rules of Arbitration of the Internatior@hamber of Commerce. If the parties to
the dispute fail to agree on the selection of &itrator within thirty (30) days of the receiptthie request for arbitration, the International
Chamber of Commerce shall make the appointmené afbitrator shall be a lawyer and shall conduetfoceedings in the English
language.

Performance under this Agreement shall continueagonably possible during any arbitration procegsli

(b) Notwithstanding the provisions of ggiraph (a), each of the Corporate Holdcos may taingction or special
proceeding in any court of competent jurisdictionthe purpose of compelling a party to arbitragzking temporary or preliminary relief in
aid of an arbitration hereunder, and/or enforcingbitration award and, for the purposes of thisagraph (b), each Limited Partner shall be
deemed to (i) expressly consent to the applicaifgraragraph (c) of this Section 7.08 to any suwittoa or proceeding, (ii) agree that proof
shall not be required that monetary damages fadbref the provisions of this Agreement would Héalilt to calculate and that remedies at
law would be inadequate, and (iii) irrevocably appeach of the Corporate Holdcos as such Limitedrfer's agent for service of process in
connection with any such action or proceeding ajrédes that service of process upon such agentsidibpromptly advise such Limited
Partner of any such service of process, shall bendd in every respect effective service of proogss the Limited Partner in any such
action or proceeding.

(© (i) EACH LIMITED PARTNER IS HEREBY EEMED TO IRREVOCABLY SUBMIT TO THE
JURISDICTION OF COURTS LOCATED IN NEW YORK, NEW YORFOR THE PURPOSE OF ANY JUDICIAL PROCEEDING
BROUGHT IN ACCORDANCE WITH THE PROVISIONS OF PARAGYRH (B) OF THIS SECTION 7.08, OR ANY JUDICIAL
PROCEEDING ANCILLARY TO AN ARBITRATION OR CONTEMPLAED ARBITRATION ARISING OUT OF OR RELATING TO
OR CONCERNING THIS AGREEMENT. Such ancillary judicproceedings include any suit, action or proasgthb compel arbitration, to
obtain temporary or preliminary judicial relief &d of arbitration, or to confirm an arbitration . The parties acknowledge that the fora
designated by this paragraph (c) have a reasonglbkion to this Agreement, and to the partiesatiehship with one another.

(d) The parties hereby waive, to thedstlextent permitted by applicable law, any obgectihich they now or
hereafter may have to personal jurisdiction ohlaying of venue of any such ancillary suit, actdr proceeding brought in any court
referred to in paragraph (c) (i) of this Sectio@87and such parties agree not to plead or clairsahee.
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Section 7.09 _ReconciliatianIn the event that a Corporate Holdco and KKRditas are unable to resolve a disagreement
with respect to the matters governed by Sectiods, 2..02 and 6.02 within the relevant period destigd in this Agreement (“ Reconciliation
Dispute”), the Reconciliation Dispute shall be submitted determination to a nationally recognized exgie “ Expert’) in the particular
area of disagreement mutually acceptable to batiiepa The Expert shall be a partner in a natigrrecognized accounting firm or a law
firm, and the Expert shall not, and the firm thaipdoys the Expert shall not, have any materialti@iship with such Corporate Holdco or
Limited Partner or other actual or potential caniftif interest. If the parties are unable to agnean Expert within fifteen (15) days of receipt
by the respondent(s) of written notice of a Rediat@n Dispute, the Expert shall be appointed iy International Chamber of Commerce
Centre for Expertise. The Expert shall resolve muagter relating to the Exchange Basis Scheduéw@mendment thereto or the Early
Termination Schedule or an amendment thereto wlinalendar days and shall resolve any mattetingléo a Tax Benefit Schedule or an
amendment thereto within 15 calendar days or as gweafter as is reasonably practicable, in eash after the matter has been submitted
to the Expert for resolution. Notwithstanding threqeding sentence, if the matter is not resolvédrbeany payment that is the subject of a
disagreement is due or any Tax Return reflectiegsthbject of a disagreement is due, such paymaifittshmade on the date prescribed by
this Agreement and such Tax Return may be filegrepared by such Corporate Holdco, subject to &djrst or amendment upon resolutir
The costs and expenses relating to the engagerhsutio Expert or amending any Tax Return shalldr@d by the Corporate Holdco; except
as provided in the next sentence. Each of the Catpdioldcos and each applicable Limited Partnall flear their own costs and expense
such proceeding, unless the Limited Partner hasaping position that is more than 10% of the pawnt at issue, in which case the
Corporate Holdco shall reimburse such Limited Rarfor any reasonable out-of-pocket costs and esqeeim such proceeding. Any dispute
as to whether a dispute is a Reconciliation Dispuitkin the meaning of this Section 7.09 shall keided by the Expert. The Expert shall
finally determine any Reconciliation Dispute and tleterminations of the Expert pursuant to thidi®ed.09 shall be binding on the
Corporate Holdco and the applicable Limited Partvet may be entered and enforced in any court ggunisdiction.

Section 7.10 _Withholding Each Corporate Holdco shall be entitled to dedand withhold from any payment payable
pursuant to this Agreement such amounts as sugho@xe Holdco is required to deduct and withholthwespect to the making of such
payment under the Code, or any provision of stata| or foreign tax law. To the extent that amisuare so withheld and paid over to the
appropriate Taxing Authority by such Corporate Holdsuch withheld amounts shall be treated fopaposes of this Agreement as having
been paid to the applicable Holdings Limited Partne

Section 7.11 Affiliated Corporations of Parentmission of Corporate Holdco into a Consolidatedupr Transfers of
Corporate Assets

€)) The Parent Group Partnership shalseaach entity that is a Corporate Holdco andishatt already a party to
this Agreement to execute and deliver a joindehi® Agreement providing that all provisions ofstiligreement shall correspondingly apply
to such Corporate Holdco, including the paymentaft Benefit Payments by such Corporate Holdco
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with respect to any Realized Tax Benefit attribldab Group Partnership interests that are paandExchange.

(b) If any Group Partnership Interest \waquired in an Exchange by an entity prior to semtity becoming a
Corporate Holdco, such Exchange shall be treateduiposes of this Agreement as having occurredddiately after such entity became a
Corporate Holdco at the Fair Market Value in exiseat the time of such prior Exchange, and thigyahiat is now a Corporate Holdco shall
be required to make the same Tax Benefit Paymemsuipnt to the terms of this Agreement that it wWidwdve been required to make had it
been treated as a Corporate Holdco on the datecbfExchange; provided, however, that such Tax fePayments shall be payable only
with respect to (i) Exchange Date Assets that Glte@w/ned at the time such entity becomes a CafsoHoldco, and (ii) taxable years of such
entity ending on or after it becomes a Corporatilétn

(c) If a Corporate Holdco becomes a manoban affiliated or consolidated group of corparas that files a
consolidated income tax return pursuant to Sectl&® et seq. of the Code or any correspondingigioms of state, local or foreign law,
then: (i) the provisions of this Agreement shalldpplied with respect to the group as a whole;(@hdax Benefit Payments shall be
computed with reference to the consolidated taxiagieme and consolidated tax liability of the graga whole.

(d) If any entity that is obligated to keaan Exchange Payment hereunder transfers onererassets to a corporati
with which such entity does not file a consolidatexi return pursuant to Section 1501 of the Codeh £ntity, for purposes of calculating the
amount of any Exchange Payment (e.g., calculatiagytoss income of the entity and determining thalRed Tax Benefit of such entity) d
hereunder, shall be treated as having disposedcbfasset in a fully taxable transaction on the dasuch contribution. The consideration
deemed to be received by such entity shall be @quhk Fair Market Value of the contributed aspkits (i) the amount of debt to which such
asset is subject, in the case of a contributicanoéncumbered asset or (ii) the amount of debtatkal to such asset, in the case of a
contribution of a partner interest.

Section 7.12 _ Confidentiality Each Limited Partner and assignee shall be deé¢onacknowledge and agree that the
information of each Corporate Holdco is confidelrdiad, except in the course of performing any dudie necessary for such Corporate
Holdco and its Affiliates, as required by law oga& process or to enforce the terms of this Agreenieshall keep and retain in the strictest
confidence and not to disclose to any Person alfiidential matters, acquired pursuant to this Agrest, of such Corporate Holdco or any
Person included within the Parent and their respeétffiliates and successors and the other LimRadtners, including, without limitation,
the identity of the beneficial holders of intereistany fund or account managed by the Parentpoéiis Subsidiaries, confidential
information concerning the Parent, any Person dediuwithin the Parent and their respective Affdmand successors, the other Limited
Partners and any fund, account or investment mahlagany Person included within the Parent, ingigdnarketing, investment,
performance data, fund management, credit anddiabimformation, and other business affairs oftsGorporate Holdco, any Person
included within the Parent and their respectivdliates and successors, the other Limited Partaedsany fund, account or investment
managed directly or indirectly by any Person
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included within such Corporate Holdco learned ey lthmited Partner heretofore or hereafter. Thasisk 7.12 shall not apply to (i) any
information that has been made publicly availalylesiich Corporate Holdco or any of its Affiliategdomes public knowledge (except as a
result of an act of such Limited Partner in viadatof this Agreement) or is generally known to blusiness community and (ii) the disclosure
of information to the extent necessary for a LimhiEartner to prepare and file his or her tax retutm respond to any inquiries regarding the
same from any taxing authority or to prosecuteafedd any action, proceeding or audit by any tamuathority with respect to such returns.
Notwithstanding anything to the contrary hereirglehimited Partner (and each employee, represestati other agent of such Limit
Partner) may disclose to any and all Persons, withmitation of any kind, the tax treatment ang dructure of (x) each Corporate Holdco
and (y) any of its transactions, and all materidlany kind (including opinions or other tax anagsthat are provided to the Limited Partners
relating to such tax treatment and tax structure.

If a Limited Partner or assignee commits a breachkhreatens to commit a breach, of any of the igiors of this
Section 7.12, the Corporate Holdco shall haveitite and remedy to have the provisions of this i8act.12 specifically enforced by
injunctive relief or otherwise by any court of coatent jurisdiction without the need to post anydonother security, it being acknowledged
and agreed that any such breach or threatenedhosbatt cause irreparable injury to such Corpolliilco or any of its Subsidiaries or the
other Limited Partners and the accounts and furatsagred by such Corporate Holdco and that money gizsralone shall not provide an
adequate remedy to such Persons. Such rights anatlies shall be in addition to, and not in lieuasfy other rights and remedies available at
law or in equity.

Section 7.13 _Group Partnership Agreemeifiihis Agreement shall be treated as part of #réenprship agreement of each
Group Partnership as described in Section 761(tt)eo€Code, and Sections 1.704-1(b)(2)(ii)(h) antb1-1(c) of the Treasury Regulations.

Section 7.14 _Group PartnershipManagement Holdings hereby agrees that, toxteneit acquires a limited partner
interest, general partner interest, managing meinbenest or similar interest in any Person afterdate hereof, it shall cause such Person to
execute and deliver a joinder to this Agreementlaabme a “Group Partnership” for all purposeief Agreement.

Section 7.15 _Change in LawNotwithstanding anything herein to the contrafyin connection with an actual or proposed
change in law, KKR Holdings reasonably believe$ tha existence of this Agreement could cause ircfother than income arising from
receipt of a payment under this Agreement) recaghlry any Holdings Limited Partner (or direct adinect equity holders in such Holdings
Limited Partner) upon any Exchange to be treateatdisary income rather than capital gain (or othiee taxed at ordinary income rates) for
United States federal income tax purposes or wbhale other material adverse tax consequences to H&&ngs or any Holdings Limited
Partner (a “Change in Tax Law”), then at the etectif KKR Holdings and to the extent specified by Holdings, this Agreement (i) shall
cease to have further effect, (ii) shall not agplan Exchange occurring after a date specifiedKRR Holdings, or (iii) shall otherwise be
amended in a manner determined by KKR Holdingsvigea that such amendment shall not result in arease in payments under this
Agreement
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as compared to payments that would have been dhe @bsence of such amendment and shall not adeehave a material adverse effec
Parent or its limited partners as compared to thedment in the absence of such amendment.

Section 7.16 _Effective DateThis Agreement shall be effective, and the miovis hereof shall become operative, upor
occurrence of the Effective Time (as defined inPluechase and Sale Agreement) and no party shadidugred to commence performance
hereunder until the Effective Time.

Section 7.18 _HeadingsThe headings in this Agreement are for convar@af reference only and shall not limit or
otherwise affect the meaning hereof.

[Signatures on following pages]
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IN WITNESS WHEREOF, Management Holdings and eachiteid Partner have duly executed this Agreemenf #se

date first written above.

KKR HOLDINGS L.P.
By: KKR Holdings GP Limited, its general partr

By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Director

KKR MANAGEMENT HOLDINGS CORP.

By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Chief Financial Office

KKR & CO. L.P.

By: KKR Management LLC, its general partt

By: /s/ William J. Janetsche

Name: William J. Janetsch
Title: Chief Financial Office

KKR MANAGEMENT HOLDINGS L.P.
By: KKR Management Holdings Corp., its general par

By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Chief Financial Office




Exhibit 10.4

FORM OF
INDEMNIFICATION AGREEMENT

This Indemnification Agreement is dated as of , 2010 (this Agreement ") and is by and among KKR
Management LLC, a Delaware limited liability compdthe “Managing Partner "), KKR & Co. L.P., a Delaware limited partnerskipe “
Partnership "), and[ Name of director ] (the “Indemnitee ).

Background

The Managing Partner believes that in order t@ettand retain highly competent persons to serdkrastors or in other
capacities, it must provide such persons with adegprotection through indemnification againstribks of claims and actions against them
arising out of their services to and activitieshatalf of the Managing Partner acting in its owghtior as general partner of the Partnership
(or both).

The Managing Partner desires and has requestéddbmnitee to serve as a director of the Managemniér and, in order
to induce the Indemnitee to serve as a directthhi@Managing Partner, the Managing Partner an@é#nmership wish to grant and secure the
Indemnitee the indemnity provided for herein. Tindemnitee is willing to so serve on the basis theth indemnity be provided.

In consideration of the Indemnitee’s service toMenaging Partner and the Partnership and the eowemand agreements
set forth below, and for other good and valuablestderation, the receipt and adequacy of whicthareby acknowledged, the parties hereto,
intending to be legally bound, hereby agree ag¥al

Section 1. Indemnification . To the fullest extent permitted by law but sebj® the limitations expressly provided in this
Agreement, the Indemnitee shall be indemnified lagld harmless by the Managing Partner on an aftebasis from and against any and all
losses, claims, damages, liabilities, joint or salexpenses (including legal fees and expengeyments, fines, penalties, interest,
settlements or other amounts arising from any dintireatened, pending or completed claims, demgaanctfons, suits or proceedings, whet
civil, criminal, administrative or investigativend whether formal or informal and including appeaisvhich the Indemnitee may be
involved, or is threatened to be involved, as aypair otherwise, by reason of being or having beehaving agreed to serve as a director of
the Managing Partner, or while serving as a diregtéhe Managing Partner, being or having beexisgror having agreed to serve at the
request of the Managing Partner as a directoerfiemployee or agent (which, for purposes hesdwdl| include a trustee, partner or
manager or similar capacity) of another corporatiionited liability company, partnership, joint veime, trust, employee benefit plan or other
enterprise, whether arising from acts or omisstoract occurring on, before or after the date of Agreement; provided that the Indemnitee
shall not be indemnified and held harmless if thexe been a final and non-appealable judgmentesht®r an arbitral tribunal or court of
competent jurisdiction determining that, in respefahe matter for which the Indemnitee is seekirdgmnification pursuant to this
Agreement, the Indemnitee acted in bad faith omaged in fraud or willful misconduct. Notwithstangithe preceding sentence, except as
otherwise provided in Section 3(e) of this Agreem#re Managing Partner shall be required to indgmaperson described in such sentence
in connection with any demand, action, suit, clainproceeding (or part thereof) commenced by s@chqm only if the commencement of
such demand, action, suit, claim or proceedingét thereof) by such person was authorized byvtheaging Partner in its sole discretion.

Section 2. Advance Payment of Expenses. To the fullest extent permitted by law, expen@esluding legal fees and expenses)
incurred by the Indemnitee who is indemnified pargito this Agreement in appearing at, particigatinor defending any claim, demand,
action, suit, claim or proceeding shall, from titodime, be advanced by the Managing Partner poiarfinal and non-appealable
determination that the Indemnitee is not entitletde indemnified upon receipt by the Managing Rartfi an undertaking by or on behalf of
the




Indemnitee to repay such amount if it ultimatelplsbe determined that the Indemnitee is not exttitb be indemnified as authorized in this
Agreement.

Section 3. Procedur e for Indemnification; Notification and Defense of Claim .

(a) Promptly after receipt by the Indemnitee ofic®bf the commencement of any action, suit, clairproceeding, the
Indemnitee shall, if a claim in respect theredbibe made against the Managing Partner hereunogfy the Managing Partner in writing of
the commencement thereof. The failure to prompoiyfy the Managing Partner of the commencemerthefaction, suit, claim or
proceeding, or the Indemnitee’s request for indéisation, will not relieve the Managing Partnerrfrany liability that it may have to the
Indemnitee hereunder, except to the extent the §lagaPartner is actually prejudiced in its defeabsuch action, suit, claim or proceeding
as a result of such failure. To obtain indemntfaraunder this Agreement, the Indemnitee shalhstulo the Managing Partner a written
request therefor including such documentation afatination as is reasonably available to the Indeserand is reasonably necessary to
enable the Managing Partner to determine whethét@what extent the Indemnitee is entitled to mdéication.

(b) With respect to any action, suit, claim or preding of which the Managing Partner is so notjfaiprovided in this
Agreement, the Managing Partner, if appropriatall4e entitled to assume and control the defefiseich action, suit, claim or proceeding,
with counsel reasonably acceptable to the Indempitpon the delivery to the Indemnitee of writterice of its election to do so, and the
Indemnitee shall cooperate with the Managing Paitnsuch defense as reasonably requested by thaditay Partner. After delivery of st
notice (but subject to such approval of counsahisylndemnitee and the retention of such counséhéwanaging Partner), the Managing
Partner will not be liable to the Indemnitee untiiés Agreement for any fees of counsel subsequémtlyrred by the Indemnitee with respect
to the same action, suit, claim or proceedmgyided tha{1) the Indemnitee shall have the right to emply Indemnitee’s own counsel in
such action, suit, claim or proceeding at the Indiéee’s expense and (2) if (i) the employment afregel by the Indemnitee at the Managing
Partner’s expense has been previously authorizedliiimg by the Managing Partner, or (ii) counsettie Indemnitee shall have reasonably
concluded (evidenced by written notice to the MamgdPartner setting forth the basis for and expgianaof such conclusion) that there likely
exists a conflict of interest or position, or reaably believes that such a conflict is likely tésar on any significant issue between the
Managing Partner and the Indemnitee in the conoluahy such defense, then the fees and expengles bfdemnitee’s separate counsel shall
be at the expense of the Managing Partner, exsaeptharwise expressly provided by Section 1 of Mgseement, and the Managing Partner
shall not control the defense of such action, slaim or proceeding to the extent of such confiifcinterest. The Managing Partner shall not
be entitled, without the written consent of thednmhitee, to assume the defense of any claim brdugabt in the right of the Managing
Partner or as to which counsel for the Indemnites! $n accordance with clause (2)(ii) of the psavin the immediately preceding sentence
have delivered requisite notice regarding the agich referred to in such clause.

(c) To the fullest extent permitted by law and sabjo the other provisions of this Agreement,Managing Partner’s
assumption of the defense of an action, suit, ctaimroceeding in accordance with Section 3(b) edlhstitute an irrevocable
acknowledgement by the Managing Partner that asgydmd liability suffered by the Indemnitee andesges (including attorneys’ fees),
judgments, fines and amounts paid in settlememtrbgr the account of the Indemnitee actually asmbonably incurred in connecti
therewith are indemnifiable by the Managing Partmagder Section 1 of this Agreement.

(d) The determination whether to grant the Indee®# indemnification request shall be made promaatlg in any event
within 30 days following the Managing Partner’'segxt of a request for indemnification in accordandth Section 3(a). If the Managing
Partner determines that the Indemnitee is entilexlich indemnification or the Managing Partner dzsiowledged such entitlement, the
Managing Partner shall make payment to the Indezardf the indemnifiable amount within such 30 desigu. If the Managing Partner has
not so acknowledged such entitlement or the MampBiartner’'s determination of
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whether to grant the Indemnitee’s indemnificatiequest has not been made within such 30 day péhiedequisite determination of
entittement to indemnification shall nonethelesglbemed to have been made and the Indemniteebghatititled to such indemnification,
subject to Section 5, absent (i) a misstatementh&yndemnitee of a material fact, or an omissiba material fact necessary to make the
Indemnitee’s statement not materially misleading;annection with the request for indemnification(ii) a prohibition of such
indemnification under law.

(e) In the event that (i) the Managing Partner iheitees in accordance with this Section 3 that titeeimnitee is not entitled
to indemnification under this Agreement, (ii) thevaging Partner denies a request for indemnificatiowhole or in part, or fails to respond
or make a determination of entitlement to indengatfion within 30 days following receipt of a requis indemnification as described abo
(i) payment of indemnification is not made withsnch 30 day period, (iv) advancement of experssastitimely made in accordance with
Section 2, or (v) the Managing Partner or any offegson takes or threatens to take any actiondlauaethis Agreement void or
unenforceable, or institutes any litigation or athetion or proceeding designed to deny, or tovecérom, the Indemnitee the benefits
provided or intended to be provided to the Indesmliereunder, the Indemnitee’s entitlement to suddmnification or advancement of
expenses shall be settled by arbitration in accar@avith Section 16. The Indemnitee’s expensedu@ing attorneys’ fees) incurred in
connection with successfully establishing the Indiéee’s right to indemnification or advancemenegpenses, in whole or in part, in such
arbitration shall also be indemnified by the MamggiPartner to the fullest extent permitted by law.

() The Indemnitee shall be presumed to be entibeéddemnification and advancement of expensesgiutinis Agreement
upon submission of a request therefor in accordaiitteSection 2 or Section 3 of this Agreementthescase may be. The Managing Partner
shall have the burden of proof in overcoming sugspmption, and such presumption shall be usedasia for a determination of
entitlement to indemnification and advancementieaises unless the Managing Partner overcomegseshtmption by clear and
convincing evidence.

Section 4. Guarantee and Insurance.

(a) The Partnership unconditionally guaranteegutitiment of all of the Managing Partner’s oblifans under this
Agreement, and the Partnership agrees to be jamitlyseverally liable with the Managing Partnehwéspect to such obligations to the
fullest extent as if references to the Managindriearereunder were references to the Partnership.

(b) The indemnification provided by this Agreemshall be in addition to any other rights to whibk thdemnitee may be
entitled under any agreement, insurance, as a nudti@w, in equity or otherwise, both as to action the Indemnitee’s capacity as an
Indemnitee and as to actions in any other capaanitgt,shall continue as to an Indemnitee who hasecet@ serve in such capacity.

(c) The Managing Partner and the Partnership maghpge and maintain insurance against any lialifidy may be asserted
against, or expense that may be incurred by, arsopen connection with the activities of the MaimggPartner or the Partnership or such
person’s activities on behalf of the Managing Paror the Partnership, regardless of whether theddiamg Partner or the Partnership would
have the power to indemnify such person againgt Bability under the provisions of this Agreement.

Section 5. Limitation on Indemnification .

(a) For purposes of this Agreement (i) the Manadagner shall be deemed to have requested thenhitie to serve as
fiduciary of an employee benefit plan wheneverghgormance by it of its duties to the Managingtifaralso imposes duties on, or
otherwise involves services by, it to the plan artigipants or beneficiaries of the plan; (ii) esetaxes assessed on the Indemnitee with
respect to an employee benefit plan pursuant tbcaiybe law shall constitute “fines” within the meag of this Agreement; and (iii) any
action




taken or omitted by the Indemnitee with respe@rp employee benefit plan in the performance adlitses for a purpose reasonably belie
by it to be in the best interest of the particigaatd beneficiaries of the plan shall be deeméxe tmr a purpose that is in the best interests of
the Managing Partner and the Partnership.

(b) Any indemnification pursuant to this Agreemshall be made on a joint and several basis andaurilpf the assets of
the Managing Partner and the Partnership. Eadhedirnited partners of the Partnership and the neembf the Managing Partner shall no
personally liable for such indemnification and $halve no obligation to contribute or loan any nesndr property to the Managing Partner or
the Partnership to enable it to effectuate suchnmdfication. In no event may the Indemnitee sulgey limited partner of the Partnership or
any member of the Managing Partner to personalitiaby reason of the indemnification provisionst $orth in this Agreement.

(c) The provisions of this Agreement are for thaddfi of the Indemnitee and his or her heirs, sasoes, assigns, executors
and administrators and shall not be deemed toecgeat rights for the benefit of any other persons.

Section 6. Certain Settlement Provisions. The Managing Partner shall have no obligatiomtéemnify the Indemnitee under this
Agreement for any amounts paid in settlement ofastion, suit, claim or proceeding without the Mgimg Partner’s prior written consent
(which may not be unreasonably withheld). The Mgmg Partner shall not settle any action, suitinclar proceeding in any manner that
would impose any fine or other monetary obligationthe Indemnitee that is not fully indemnifiedthe Managing Partner or any equitable
relief on the Indemnitee or includes an admissiowrongdoing by the Indemnitee, in each case withioe Indemnitees prior written consel
(which may not be unreasonably withheld). To tkieet the Managing Partner has assumed and cotttetiefense of any action, suit, clé
or proceeding in accordance with this Agreememt Itldemnitee shall permit the Managing Partneissume and control the settlement,
negotiation or compromise of such action, suitinclar proceeding, and the Indemnitee shall coopesdih the Managing Partner as
reasonably requested by the Managing Partner im seitlement, negotiation or compromise. The Indararshall not settle, negotiate or
compromise any action, suit, claim or proceedirgmnifiable under this Agreement without the MangdPartner’s prior written consent
(which may not be unreasonably withheld).

Section 7. Savings Clause . If any provision or provisions (or portion thefeof this Agreement shall be invalidated on angugrd
by any arbitral tribunal or court of competent galiction, then the Managing Partner shall neveefeelindemnify the Indemnitee if the
Indemnitee was or is made or is threatened to lweeragarty or is otherwise involved in any threaterpending or completed action, suit,
claim or proceeding (brought in the right of therdging Partner, the Partnership or otherwise), drativil, criminal, administrative or
investigative and whether formal or informal, indilng appeals, by reason of the fact that the Indiemis or was or has agreed to serve as a
director of the Managing Partner, or while sernvasga director of the Managing Partner, is or wagrsg or has agreed to serve at the request
of the Managing Partner as a director, officer, lyge or agent (which, for purposes hereof, shaluide a trustee, partner or manager or
similar capacity) of another corporation, limitéabiility company, partnership, joint venture, trusmployee benefit plan or other enterprise,
or by reason of any action alleged to have beesntak omitted in such capacity, from and agairidbas and liability suffered and expenses
(including attorneys’ fees), judgments, fines antbants paid in settlement reasonably incurred hyndoehalf of the Indemnitee in
connection with such action, suit, claim or prodegdincluding any appeals, to the fullest extestrpitted by any applicable portion of this
Agreement that shall not have been invalidatedtaride fullest extent permitted by law.

Section 8. Contribution . In order to provide for just and equitable cidmttion in circumstances in which the indemnificati
provided for herein is finally settled by arbit@tito be unavailable to the Indemnitee in wholengrart, it is agreed that, in such event, the
Managing Partner shall, to the fullest extent p&ediby law, contribute to the payment of all of thdemnitee’s loss and liability suffered
and expenses (including attorneys’ fees), judgméintss and amounts paid in settlement reasonablyried by or on behalf of the
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Indemnitee in connection with any action, suitjrolar proceeding, including any appeals, in an amthat is just and equitable in the
circumstances; provided, that, without limiting tenerality of the foregoing, such contributionlkhat be required where such arbitration
settlement is due to any limitation on indemnificatset forth in Section 5 or 6 hereof.

Section 9. Form and Delivery of Communications. All notices, requests, demands and other comeatinihs under this
Agreement shall be in writing and shall be deenoeliaive been duly given if delivered by hand, maligdertified or registered mail with
postage prepaid, mailed for overnight delivery égutable overnight courier or (d) sent by emafiaasimile transmission, upon receipt when
confirmed that such transmission has been receiiadice to the Managing Partner shall be sent\Wee&t 57"  Street, New York, New
York 10019, Attention: General Counsel, facsim#&2-750-0003, confirmation telephone number: 23@-8300 (or at such other address or
means of contact that the Managing Partner shéflyrtbe Indemnitee in writing from time to timeNotice to the Indemnitee shall be sent to
[+ ], email: [+ ] (or at such other address or means of contattiiedndemnitee shall notify the Managing Parinesriting from time to
time).

Section 10. Nonexclusivity . The provisions for indemnification and advancetraf expenses set forth in this Agreement shdll no
be deemed exclusive of any other rights which tlieeinnitee may have under any provision of lawniy @urt in which a proceeding is
brought, other agreements or otherwise, and thentmitee’s rights hereunder shall inure to the bhenéthe heirs, executors and
administrators of the Indemnitee. No amendmetteration of the Managing Partner’s limited ligigicompany agreement or the
Partnership’s limited partnership agreement orahgr agreement shall adversely affect the rigtasiged to the Indemnitee under this
Agreement.

Section 11. No Construction as Employment Agreement . Nothing contained herein shall be construeddsgthe Indemnitee
any right to be retained as a director of the Mamg@artner or in the employ of the Managing Partwéts affiliates. For the avoidance of
doubt, the indemnification and advancement of egpsiprovided under this Agreement shall continue #se Indemnitee even though he
may have ceased to be a director, officer, employegent of the Managing Partner.

Section 12. Interpretation of Agreement . It is understood that the parties hereto inthigl Agreement to be interpreted and
enforced so as to provide indemnification to théeimnitee to the fullest extent now or hereaftemged by law.

Section 13. Entire Agreement . This Agreement and the documents expresslyregféo herein constitute the entire agreement
between the parties hereto with respect to theemsatbvered hereby, and any other prior or conteamamus oral or written understanding
agreements with respect to the matters coveredhame expressly superseded by this Agreement.

Section 14. Modification and Waiver . No supplement, modification, waiver or amendnwdrihis Agreement shall be binding
unless executed in writing by all of the partieseh@ No failure or delay by any party in exeneisany right, power or privilege hereunder
(other than a failure or delay beyond a periodroétspecified herein) shall operate as a waivaetifenor shall any single or partial exercise
thereof preclude any other or further exercisegbfkor the exercise of any other right, power avif@ge. The rights and remedies herein
provided shall be cumulative and not exclusiverof aghts or remedies provided by law.

Section 15. Successor and Assigns . All of the terms and provisions of this Agreernshall be binding upon, shall inure to the
benefit of and shall be enforceable by the paht@gto and their respective successors, assigins, éeecutors, administrators and legal
representatives. The Managing Partner shall reguidecause any direct or indirect successor (wWhéthpurchase, merger, consolidation or
otherwise) to all or substantially all of the biess or assets of any indemnitor under this Agregrbgrwritten agreement in form and
substance reasonably satisfactory to the Indemretgressly to assume and agree to perform thisekgent in the same manner and to the
same extent that the Managing Partner would beinedjto perform if no such succession had takeoepla
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Section 16. Arbitration .

(a) Any and all disputes which cannot be settleitabty, including any ancillary claims of any paédsising out of, relating
to or in connection with the validity, negotiatia@xecution, interpretation, performance or nongreneince of this Agreement (including
without limitation the validity, scope and enforbdgy of this arbitration provision) shall be filig settled by arbitration conducted by a sir
arbitrator in New York, New York in accordance witte then-existing Rules of Arbitration of the Imtational Chamber of Commerce. If the
parties to the dispute fail to agree on the sedaatif an arbitrator within thirty (30) days of theceipt of the request for arbitration, the
International Chamber of Commerce shall make tipo@pment. The arbitrator shall be a lawyer aralistonduct the proceedings in the
English language. Performance under this Agreestealt continue if reasonably possible during arjteation proceedings. Except as
required by law or as may be reasonably requiredimection with ancillary judicial proceedingsctumpel arbitration, to obtain temporary
or preliminary judicial relief in aid of arbitratig or to confirm or challenge an arbitration awahe, arbitration proceedings, including any
hearings, shall be confidential, and the partiedl stot disclose any awards, any materials prodircélde proceedings created for the purpose
of the arbitration, or any documents produced lytfzer party in the proceedings not otherwise inpiielic domain.

(b) Each party hereby, (i) irrevocably agrees #mt claims, suits, actions or proceedings arisigod or relating in any
way to this Agreement (including any claims, soit@ctions to interpret, apply or enforce this #&cil6 or any judicial proceeding ancillary
to an arbitration or contemplated arbitration agsout of or relating to or concerning this Agreamgshall be exclusively brought in the
Court of Chancery of the State of Delaware oruitscourt does not have subject matter jurisdidii@meof, any other court in the State of
Delaware with subject matter jurisdiction; (ii)@krocably submits to the exclusive jurisdiction ols courts in connection with any such
claim, suit, action or proceeding; (iii) irrevocglalgrees not to, and waives any right to, asseahjnsuch claim, suit, action or proceeding
(A) itis not personally subject to the jurisdictiof such courts or any other court to which proasgs in such courts may be appealed,
(B) such claim, suit, action or proceeding is biuiLig an inconvenient forum, or (C) the venue aftsalaim, suit, action or proceeding is
improper; (iv) expressly waives any requirementtfer posting of a bond by a party bringing suclnt|auit, action or proceeding;

(v) consents to process being served in any swaimcbuit, action or proceeding by mailing, ceetifimail, return receipt requested, a copy
thereof to such party at the address in effechétices hereunder, and agrees that such servileshatitute good and sufficient service of
process and notice therepfovided, that nothing in clause (v) hereof shall affectiimit any right to serve process in any other m&ann
permitted by law; and (vi) irrevocably waives amgdaall right to trial by jury in any such claim,iswaction or proceeding.

(c) Notwithstanding any provision of this Agreerhmthe contrary, this Section 16 shall be corestrio the maximum
extent possible to comply with the laws of the &t Delaware, including the Delaware Uniform Arafion Act (10 Del. C. § 5701 et seq.)
(the “ Delaware Arbitration Act). If, nevertheless, it shall be determined by a cofidompetent jurisdiction that any provision orrding of
this Section 16, including any rules of the Int¢iorzal Chamber of Commerce, shall be invalid ornfasceable under the Delaware
Arbitration Act, or other applicable law, such itidéy shall not invalidate all of this Section 1@n that case, this Section 16 shall be
construed so as to limit any term or provision sécamake it valid or enforceable within the reqmeents of the Delaware Arbitration Act or
other applicable law, and, in the event such terpravision cannot be so limited, this Section hélkbe construed to omit such invalid or
unenforceable provision.

Section 17. Governing Law . This Agreement shall be governed by and condti@accordance with the laws of the State of
Delaware.

Section 18. Counterparts. This Agreement may be executed in two or morentaparts, each of which shall be deemed to be an
original and all of which together shall be deerteeie one and the same instrument, notwithstarttistgboth parties are not signatories to
the original or same counterpart.




Section 19. Headings. The section and subsection headings containdds\greement are for reference purposes onlyshadi
not affect in any way the meaning or interpretatbthis Agreement.

[ Rest of page intentionally left blahk
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This Agreement has been duly executed and delivterbd effective as of the date first stated above.

KKR MANAGEMENT LLC

By

Name:
Title:

KKR & CO. L.P.

By

Name:
Title:

INDEMNITEE:

Name:




Exhibit 99.1

KKIR

KKR & Co. L.P. Now Trading on NYSE

New York, New York, July 15, 2010 — KKR & Co. L.P. (NYSE: KKR) today announced theg common units began trading today on the
New York Stock Exchange under the sym"KKR”. In accordance with previously announcedndathe common units of KKR & Co.
(Guernsey) L.P. no longer trade on Euronext Amsterd

“Today’s NYSE listing is an important milestone KR, and will provide an opportunity for investasshare in the value being created by
our firm,” said Henry R. Kravis and George R. Rabe€o-Founders, Co-Chairmen and Co-Chief Execudfficers of KKR.

ABOUT KKR

Founded in 1976 and led by Henry Kravis and Ge&ugieerts, KKR is a leading global alternative assahager with $54.7 billion in assets
under management as of March 31, 2010. With o@8rpople and 14 offices around the world, KKR nggesaassets through a variety of
investment funds and accounts covering multipletadasses. KKR seeks to create value by bringpegaiional expertise to its portfolio
companies and through active oversight and monijoof its investments. KKR complements its invesitrexpertise and strengthens
interactions with investors through its client tedaships and capital markets platforms. For addéi information, please visit KKR'websitt
at www.kkr.com.

NO OFFERING STATEMENT

This release does not constitute an offer of stearior sale in the United States or elsewhereuffes may not be offered or sold in the
United States absent registration or an exemptmm fegistration. Any public offering of securitissbe made in the United States will be
made by means of a prospectus that may be obthimmdKKR that will contain detailed information abioKKR and its management, as well
as financial statements.

FORWARD-LOOKING STATEMENTS

This release contains certain forward-looking stegets. Forward-looking statements relate to expieos, beliefs, projections, future plans
and strategies, anticipated events or trends amithsiexpressions concerning matters that are istdiical facts. The forward-looking
statements are based on KKR’s beliefs, assumptindexpectations of future performance, taking agcount all information currently
available to it. These beliefs, assumptions aneetgtions can change as a result of many possiblgsor factors, not all of which are
known to KKR or are within its control. If a changecurs,




KKR’s business, financial condition, liquidity anglsults of operations, including net asset valasets under management, fee paying assets
under management, fee related earnings, economisgome, committed dollars invested, uncalled catm@nts and book value, may vary
materially from those expressed in the forward-loglstatements. The following factors, among otheosld cause actual results to vary
from the forward-looking statements: the possipilitat the proposed primary offering of KKiRtommon units may or may not occur; the
that the anticipated benefits of the combined essrmay not be achieved; the general volatilitthefcapital markets; changes in KKR’s
business strategy; availability, terms and deplaynoé capital; availability of qualified personrehd expense of recruiting and retaining such
personnel; changes in the asset management indingémest rates or the general economy; underpagince of KKR’s investments and
decreased ability to raise funds; and the degrdenature of KKR’s competition. KKR does not undke@ny obligation to update any
forward-looking statements to reflect circumstanmesvents that occur after the date on which statements were made except as required
by law. In addition, KKR’s business strategy isideed on the long-term and financial results argestibo significant volatility. Additional
information about factors affecting KKR is availalih KKR & Co. L.P.’s Registration Statement onfds-1 (Reg. No. 333-165414) and
other filings with the SEC.

CONTACT INFORMATION

Investor Relations: Media Contact:

Jonathan Levil Peter McKillop or Kristi Hullet
Kohlberg Kravis Roberts & Co. L.l Kohlberg Kravis Roberts & Co. L.l
Tel: +1 (877) 61-4910 (U.S.) / +1 (212) 2:-9410 Tel:+ 1 (212) 75-8300
investo-relations@kkr.con media@kkr.con
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