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Filed Pursuant to Rule 424(b)(3)
Registration No. 333-169433

KKR & CO. L.P.
SUPPLEMENT NO. 1TO
PROSPECTUS DATED
OCTOBER 1, 2010

THE DATE OF THIS SUPPLEMENT IS NOVEMBER 4, 2010

On November 3, 2010, KKR & Co. L.P. filed the atltad Current Report on Form 8-K, certain portions/bich were furnished rather than
filed and accordingly have been intentionally oedtt




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 reportdvember 2, 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-a{lis 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 unberSecurities Act (17 CFR 230.425)

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

O Pre-commencement communications pursuant to Rue2{l) under the Exchange Act (17 CFR 240.14d-2(b))
O

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




Item 1.01 Entry into a Material Definitive Agreement

On November 2, 2010, KKR & Co. L.P. (the “ Partiips’), KKR Management Holdings L.P. (* Management Holgk"), KKR
Fund Holdings L.P. (“ Fund Holdingsand together with Management Holdings, the “ KiGRoup Partnershipy, KKR Holdings L.P. (*
Holdings”), KKR Group Holdings L.P. and KKR Group Limitedtered into an Amended and Restated Exchange Agrdthe “Amendec
and Restated Exchange Agreenigrib amend and restate the Exchange Agreemergddatly 14, 2010 (the “ Original Exchange Agreement
"), by and among the Partnership, the KKR Grougraships and Holdings. A description of the malgsrovisions of the Original
Exchange Agreement has previously been reportédébiPartnership in its prospectus filed pursuamute 424(b) of the Securities Act of
1933 on October 1, 2010.

The amendments to the Original Exchange Agreemnehide:

. Permitting Holdings to limit the number of RKGroup Partnerships Units (each KKR Group Partiprgnit consists of one
Class A partner interest in each of the KKR Groaptiierships held together) that may be exchangedyrguarter.

. Providing the right to cancel all or a pontiof any exchange under certain conditions.

. Providing that certain exchanges of unitswfd Holdings will be with a new subsidiary of fRartnership. As a result, 1% of the
income of the new subsidiary in respect of suctharged Fund Holdings units will be included as td&x@ancome of KKR
Management Holdings Corp., and the income tax charaf that portion of income if distributed toitllders may differ from wh:
it would have been absent the amendment. If adfdititaxes result from the inclusion of this newsdiary, Holdings will make
payments to KKR Management Holdings Corp. in respéthose taxes. The Partnership expects thagffeet of these changes w
respect to any particular unitholder, which maypbsitive, negative or neutral depending on thehahiter and character of income,
will be immaterial.

The description of the Amended and Restated Exahaggeement is qualified in its entirety by refarero the Amended and
Restated Exchange Agreement that is filed hereagtBxhibit 10.1 and incorporated herein by refegenc

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description

10.1 Amended and Restated Exchange Agreer




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 partt

Date: November 3, 2010 By: /s/ William J. Janetsche

Name: William J. Janetschu
Title: Chief Financial Office
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Exhibit 10.1
AMENDED AND RESTATED EXCHANGE AGREEMENT

AMENDED AND RESTATED EXCHANGE AGREEMENT (the “ Agement’), dated as of November 2, 2010, among
KKR Management Holdings L.P., KKR Fund Holdings L,.RKR Holdings L.P., KKR & Co. L.P., KKR Group Hdihgs L.P., KKR
Subsidiary Partnership L.P. and KKR Group Limited.

WHEREAS, the original Exchange Agreement among KK&hagement Holdings L.P., KKR Fund Holdings L.PKK
Holdings L.P. and KKR & Co. L.P. was executed aduy 14, 2010 (the “ Original Exchange Agreenigrih order to provide the parties
with certain rights and obligations with respecttte exchange of certain Group Partnership Unit€fimmon Units by certain persons;

WHEREAS, the parties to the Original Exchange Agreet together with KKR Group Holdings L.P. and KKRoup
Limited now desire to enter into this Agreemenatoend and restate the Original Exchange Agreemadts éntirety as more fully set forth
below;

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 rata basis), 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 ceugts and undertakings contained herein and fod god valuable
consideration, the receipt and sufficiency of which hereby acknowledged, the parties hereto hexgt®e as follows:

ARTICLEI.
DEFINITIONS

Section 1.1 Definitions.

The following definitions shall be for all purposesless 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 Exchang®has 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 New York
New York are authorized or required by law to clc

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




“ Charity " means any organization that is organized andaipdrfor a purpose described in Section 170(ch@Code
(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 reptésy a fractional part of the partnership intesas the
Issuer of all limited partners of the Issuer hawving rights and obligations specified with resged€ommon Units in the Issuer Partnership
Agreement.

“ Corporate Holdcd means a corporation (or other entity classifischaorporation for United States federal incorme 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 I4)aihd (iv) has never owned any assets other thampG artnership | Units or engaged in
any other business, or such other corporation daségl a Corporate Holdco by a Group PartnershigeaéRartner.

“ Delaware Arbitration Act has the meaning set forth in Section 3.8(c).

“ 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 subgentddification 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 errttdes during the most recent completed tradiygad reported by the principal
securities exchange on which Common Units are trahel (ii) if Common Units are not traded on a siies exchange, the fair market value
of such asset as reasonably determined by theiasrdbmmittee of the board of directors of thaeiessGeneral Partner.

“ General Exchangémeans an Exchange in respect of a General NDtte.

“ General Quarterly Exchange Ddteneans, unless the Issuer cancels such Quartedgehge Date pursuant to either
Section 2.2(c) or 2.9 hereof, the date set bysbhadr General Partner that is (i) at least 60 détgs the General Notice Date in respect of that
Quarter and (ii) (unless otherwise required by i8act09A of the Code) no earlier than the first @i@iowing the end of the Quarter that is
immediately prior to the day that employees ofldseier General Partner or the Issuer’s Subsidiariesd be permitted to trade under the
Issuer’s Insider Trading Policy.

“ General Notice Daté means, with respect to each Quarter, the datbystite Issuer General Partner by which KKR
Holdings or a KKR Holdings Affiliated Person is réred to provide notice of an Exchange for that ara
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“ Group Partnership’l means KKR Management Holdings L.P., a Delawargtéd partnership, and any successor thereto.

“ Group Partnership | General Partrieneans KKR Management Holdings Corp., and any esssar thereto.

“ 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 Partipekbidco).

“ 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 irteties Issuer holds directly or indirectly througitities that are transparent for U.S.
federal income tax purposes).

“ 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 each may be amended, suppksharrestated from time to time.

“ Group Partnership General Partnérseans Group Partnership | General Partner and &up Holdings L.P., and any
successor thereto (and the general partner ofunyef partnership designated as a Group Partnégrship

“ Group Partnership Holdcbmeans Group Partnership | General Partner (agdware entity that is classified as an
association taxable as a corporation for U.S. fddecome tax purposes, is directly or indirectyn@d by the Issuer and formed for the
purposes of holding partnership units of a Grougriéaship).

“ Group Partnership Unitmeans, collectively, one partnership unit in ea€iiroup 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 @r®artnership 1l (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.
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“ Insider Trading Policy means the insider trading policy of the Issuaulagable to the employees of the Issuer General
Partner or the Issuer’s Subsidiaries, as suchensidding policy may be amended, supplementedstated from time to time.

“ Issuer Partnership Agreeméenmneans the Amended and Restated Agreement of édiiartnership of the Issuer, dated
July 14, 2010, as such agreement of limited pastipmay be amended, supplemented or restatedtifimoarto time.

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

“ KKR Holdings” means KKR Holdings L.P., a limited partnershipnfieed 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 KKRI#ings 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.

“ KKR Holdings Partnership Agreemehtneans the Amended and Restated Limited Partreisfieement 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 (iptan 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 States federal income tappses) created or organized in or under the ldwsedUnited States (or any political
subdivision thereof) or that has at least one panvho is an individual citizen or resident of theited States; provided that a partnership (or
other entity classified as a partnership for Unidtes federal income tax purposes) created anargd in or under the laws of the United
States (or any political subdivision thereof) toietha Person who is a Non-U.S. KKR Holdings Affiéd Person has transferred interests in
KKR Holdings prior to an Exchange shall be treasd Non-U.S. KKR Holdings Affiliated Person.

“ Notice Date” means, with respect to each Quarter, either ad RBtice Date and/or a General Notice Date, astimext
may require.

“ Person” means an individual, corporation, limited liabiltpmpany, partnership, joint venture, trust, estatécorporate
organization, association (including any groupamigation, co-tenancy, plan, board, council or catte®), government (including a country,
state, county, or any other governmental or palitstibdivision, agency or instrumentality theremfpther entity (or series thereof).
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“ Public Offering” means a public offering of Common Units pursu@anan effective registration statement under the
Securities Act, other than pursuant to a registrastatement on Form S-4 or Form S-8 or any sinil@uccessor form.

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

“ Quarterly Exchange Dafemeans, with respect to each Quarter, either ad Rigarterly Exchange Date and/or a General
Quarterly Exchange Date, as the context may require

“ REU Exchangé& means an Exchange in respect of an REU Notice Dat

“ REU Quarterly Exchange Dataneans, unless the Issuer cancels such Quartgdigahge Date pursuant to either
Section 2.2(c) or 2.9 hereof, the date set byskadr General Partner that is (i) at least 60 dégs the REU Notice Date in respect of that
Quarter and (ii) (unless otherwise required by i8act09A of the Code) no earlier than the first dialjowing the end of the Quarter that is
immediately prior to the day that employees ofldseier General Partner or the Issuer’s Subsidiavaild be permitted to trade under the
Issuer’s Insider Trading Policy.

“ REU Notice Date’ means with respect to each Quarter, the datbystite Issuer General Partner by which KKR Holdings
is required to provide notice of an Exchange fat Quarter to satisfy its expected obligation anREU Notice Date to provide Common
Units on the REU Quarterly Exchange Date to holdérestricted equity units under the KKR Holdirg®. Equity Plan.

“ Sale Period has the meaning set forth in Section 2.8 of Agseement.
“ 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 (eithelone
or through or together with any other subsidiaoyyns, directly or indirectly, 50% or more of thedt or other equity interests.

“ Subsidiary Partnershipmeans KKR Subsidiary Partnership L.P., a limipadtnership organized under the laws of

Delaware.

“ Transfer Agent’ means such bank, trust company or other Persshalkbe appointed from time to time by the Issuer
pursuant to the Issuer Partnership Agreement tasacgistrar 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 Partnerétgpeements and the Issuer Partnership Agreementoathe
provisions of Section 2.2 hereof, KKR Holdings dkl&R Holdings Affiliated Person shall be entitled any General Quarterly Exchange
Date, and KKR Holdings shall be entitled on any RBuarterly Exchange Date, to surrender Group Pwsttife Units held by KKR Holdings
or a KKR Holdings Affiliated Person as follows:

0] KKR Holdings or a KKR Holdings Affiliated Person maurrender Group Partnership Units to the Group
Partnerships in exchange for either (at the optifaine Group Partnerships) (x) the delivery gmrarata basis (determined by
reference to the relative fair market values of@reup Partnership | Units and Group Partnershipnits) by the Group Partnershi
of a number of Common Units (acquired from the ésysequal to the number of Group Partnership Unitsendered multiplied by
the Exchange Rate or (y) cash in an amount equhEkt&air Market Value on the date of such excharighe Common Units that
KKR Holdings or a KKR Holdings Affiliated Person widl receive pursuant to clause (x) (any such exgbaa “ Base Exchandg
Simultaneous with any such Exchange pursuant teseléx) above, Group Partnership | Units shallssaeed to Group Partnership
Holdco and Group Partnership Il Units shall be éssto Subsidiary Partnership in an amount equtdeaumber of Group
Partnership | Units or Group Partnership Il Unitsrendered to each such Group Partnership. Argfiefeby the Group Partnersh
to deliver cash to KKR Holdings or a KKR Holding$fifated Person, as the case may be, pursuaratse (y) above, shall be
subject to the prior approval of the conflicts coittee of the board of directors of the Issuer GahBartner.

(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 pligtd bythe Exchange Rate, providetowever, the Issuer may instead require
that the Group Partnership | units the KKR Holdiddgliated Person intends to surrender be owneaiby 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 liye Exchange Rate.

(b) In connection with any Charitable Exchange or NaB-UExchange pursuant to Section 2.1(a)(ii) abthee|ssuer
shall direct that (i) any Group Partnership | Unitsnterests in Corporate Holdcos surrenderedyauntsto such Exchange be transferred or
issued directly to the Group Partnership Holdca tharently holds interests in the issuer of sucbup Partnership | Units or that are held by
such Corporate Holdco, and (ii) any Group PartriprBtUnits be transferred or issued directly to RkGroup Holdings or to the general
partner of the issuer of such Group Partnershignits surrendered.

(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 seBzxchange, Group Partnership Holdco (with raspe@roup Partnership | Units ) and
Subsidiary Partnership (with respect to Group Rastmip Il Units), shall have a superseding righatquire
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such interests for an amount of cash or Commonslémjtial to the amount of cash or Common Units {deml/by the Issuer) that would be
received pursuant to 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 Grétgrtnership 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 Partnershiptgiaire surrendered for Exchange by a KKR Holdinffdi#ed
Person, KKR Holdings shall assign its rights togethith its obligations hereunder in connectionhvah Exchange to such KKR Holdings
Affiliated Person beneficially owning such Grouprtarship Units.

® For the avoidance of doubt, any Exchange of Graunership 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 Partnershiips
set forth in Section 2.1(a) above by providing terntnotice of the Exchange no later than the agpleeNotice Date (i) in the case of a Base
Exchange, to each Group Partnership General Pa8obsidiary Partnership and the Issuer substgninathe form of Exhibit A hereto,
(i) in the case of a Non-U.S. Exchange, to thedssubstantially in the form of Exhibit B heretwdg(iii) in the case of a Charitable
Exchange, to the Issuer substantially in the fofiaxdibit C hereto. Such notice shall be duly exeduwby 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) A KKR Holdings Affiliated Person may irrevocablywake any such notice in writing on or before thelegable
Quarterly Exchange Date but in no event earlien tiha fourth trading day prior to such Quarterl}cBange Date, provided that the averac
the mean between high and low trading prices omNthe York Stock Exchange for the two trading daypsnediately preceding the fourth
trading day prior to the Quarterly Exchange Datatiast 15% below the average of the mean bettheechigh and low trading prices on the
New York Stock Exchange for the two trading daymiediately preceding the Notice Date in respecuohQuarterly Exchange Da
provided further that (i) no KKR Holdings AffiliatePerson may make more than one such revocatitinrespect to any Quarterly Exchange
Date that is within a twelve (12) month period td Quarterly Exchange Date with respect to whiahseavocation was made and (ii) no
KKR Holdings Affiliated Person that makes any suehocation in respect of a Quarterly Exchange Dedg exercise the right to Exchange
Group Partnership Units set forth in Section 2.irfagespect of the following Quarterly Exchange @at

(c) In respect of each Quarterly Exchange Date:
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0] No later than two (2) weeks following the Generatise Date, KKR Holdings may determine a
maximum number of Group Partnership Units that imagxchanged for Common Units on the General QiyaEschange Date. |If
the number of Group Partnership Units that KKR Hiigd and any KKR Holdings Affiliated Persons halexted to Exchange on
such General Quarterly Exchange Date pursuantdhdBe?.1(a) above exceeds such maximum number,ttieenumber of Group
Partnership Units that KKR Holdings and each subliRKHoldings Affiliated Person will be permitted Exchange on such General
Quarterly Exchange Date will be reduced by proratiosimilar equitable criteria determined by KKRIHings in its discretion so
that the number of Group Partnership Units that Kiétdings and all such KKR Holdings Affiliated Pers will be permitted to
Exchange on such General Quarterly Exchange Dafguial to such maximum number.

(i) If at any time after the Notice Date and prior tQ@arterly Exchange Date, the Issuer commences a
Public Offering or determines that it is reasondiigly that to commence a Public Offering withimety (90) days following such
Quarterly Exchange Date, the Issuer and the Grawmé&ships may cancel, at their option, all Gelnexahanges, all REU
Exchanges or all Exchanges in respect of such @laExchange Date.

(iii) If a registration statement in respect of Commoiitd o be issued in any Exchanges in respect of a
Quarterly Exchange Date is not effective on the glagr to such Quarterly Exchange Date, the Issmerthe Group Partnerships r
cancel, at their option, all General ExchangesREU Exchanges or all Exchanges that are conteatptatbe made pursuant to such
registration statement in respect of such Quartexighange Date.

(iv) If the Issuer undertakes to effect an underwrittfaring of any Common Units to be issued in any
Exchanges in respect of a Quarterly Exchange Datdlee Issuer reasonably determines prior to sucrt@rly Exchange Date that
such underwritten offering will not occur, the Issand the Group Partnerships may cancel, atdipéion, all General Exchanges,
REU Exchanges or all Exchanges in respect of su@rt€ly Exchange Date.

(d) Each KKR Holdings Affiliated Person beneficially nimg the Group Partnership Units that are subject t

Exchange pursuant to Section 2.1(a) above shatiubee written assignment and acceptance agreemitantespect to such Group
Partnership Units prior to such Exchange, whicligassent and acceptance agreement shall be delidemiiny normal business hours at the
registered office of KKR Holdings.

(e) As promptly as practicable following the surrenfigrExchange of Group Partnership Units in the neann

provided in this Article I, each Group Partnershipthe case of a Base Exchange, shall deliveaose to be delivered at the principal
executive offices of such Group Partnership ohatdffice of the Transfer Agent the number of Comrhimits issuable upon such Exchange,
issued in the name of the KKR Holdings AffiliatedrBon or KKR Holdings or its designee, as applieabhd, the Issuer, in the case of a
Charitable Exchange or Non-U.S. Exchange, shalVeiebr cause to be delivered at the principal esiee offices of
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KKR Holdings or at the office of the Transfer Agéné number of Common Units issuable upon such &xgé, issued in the name of the
KKR Holdings Affiliated Person or KKR Holdings asidesignee, as applicable.

® The Issuer, in the case of a Charitable ExchangdparU.S. Exchange, or the Group Partnershipsiarcase of a
Base Exchange, may adopt reasonable procedurdsefanplementation 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, KKRItiags
or a KKR Holdings Affiliated Person shall not betitad to Exchange Group Partnership Units, ands¢kaer and the Group Partnerships
shall have the right to refuse to honor any reqf@sExchange 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,ifiguch Exchange would be prohibited
under applicable law or regulation, (iii) to theent such KKR Holdings Affiliated Person would belpibited from holding Common Units
under the Issuer Partnership Agreement, or (ithéoextent such Exchange would not be permitteeutiet policies and procedures
established by the general partner of KKR Holdings.

Section 2.4 Splits, Distributions and Reclassification§ he Exchange Rate shall be adjusted accordihtitere is:
(1) any subdivision (by split, distribution, recd#gcation, recapitalization or otherwise) or comdtiion (by reverse split, reclassification,
recapitalization or otherwise) of the Group Parsh@r Units that is not accompanied by an idenscéidivision 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}teé Common Units that is not accompanied by antidal subdivision or combination of the
Group Partnership Units. In the event of a rectasdion or other similar transaction as a restikvhich the Common Units are converted i
another security, then KKR Holdings or a KKR HolgnAffiliated Person, as the case may be, shadinided 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 respecsoflditions shall be made upon the Exchange ofGnoyp Partnership Unit.

Section 2.5 Common Units to be IssuedThe Issuer covenants that if any Common Unijsiire registration with or
approval of any governmental authority under amgifn, U.S. federal or state law before such Comitieits may be issued upon Exchange
pursuant to this Article Il, the Issuer shall usenenercially reasonable efforts to cause such Comidrots to be duly registered or approved,
as the case may be. The Issuer shall use comnhgreiatonable efforts to list the Common Units ieeflito be delivered upon Exchange
prior to such delivery upon each national secigritiechange or inter-dealer quotation system upaaohithe outstanding Common Units may
be listed or traded at the time of such delivergtiihg contained herein shall be construed to poerthe Issuer or the Group Partnerships
from satisfying their obligations in respect of taechange of the Group
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Partnership Units by delivery of Common Units whéagle held in the treasury of the Issuer or the @®artnerships or any of their
subsidiaries.

Section 2.6 Taxes. The delivery of Common Units upon Exchange adur Partnership Units shall be made with
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 enthip 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 HoldiAdfliated
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 otise dispose (including to a Qualifying Entity)afy Common Units received in such an
Exchange within ten (10) days of the receipt thece@ny specified shorter period as the IssuereG@rPartner determines to be in the best
interests of the Issuer, (ii) to use reasonablédfésrts to ensure that neither such KKR HoldiAggliated Person’s spouse nor any grantor
trust which is treated as owned by such KKR HoldiAdfiliated Person or his or her spouse owns aasn@on Units and (iii) to agree that
other Common Units will be acquired or held by s&R Holdings Affiliated Person during such periother than through a Qualifying
Entity. Any KKR Holdings Affiliated Person who réges Common Units as a result of an Exchange utieAgreement and who holds any
such Common Units on the last day of the ten (&9)at shorter period referred to above shall agpemuse all such Common Units to be
transferred immediately to a Qualifying Entity. Tiw@or sentence and clause (i) of the first sergesi@ll not apply to a KKR Holdings
Affiliated Person who receives Common Units assalteof an Exchange and who participates in a RQ5-1 plan under which it has agre
(subject to any applicable floor price that is I#ssn the Fair Market Value of the Common Unitslmnapplicable Quarterly Exchange Date
or any other applicable prohibition) to sell suatn@non Units prior to the earlier of (x) the nexta@erly Exchange Date and (y) ninety (90)
days following the Quarterly Exchange Date in respé such Exchange (the “ Sale Peripdorovided that such KKR Holdings Affiliated
Person shall be obligated to cause any such Contunds that have not been sold during the Sale Beddoe transferred to a Qualifying
Entity as soon as practicable but in no event thign ten (10) days after the expiration of thee$adriod. For the purposes of this Agreerr
a “Qualifying Entity” means a partnership, trustatiher entity (other than a “grantor trust” or amity otherwise disregarded as an entity
separate from its owner for United States fede@diine tax purposes). For the avoidance of doultjmgpcontained herein shall prohibit any
KKR Holdings Affiliated Person from owning an inést in a Qualifying Entity that owns Common Units.

Section 2.9 Subsequent Offerings The Issuer may from time to time provide the aymity for KKR Holdings or a
KKR Holdings Affiliated Person to sell its Groupr@eership Units to the Issuer, the Group Partnesshr any of their subsidiaries on terms
no more beneficial than an Exchange (a “ Sale Betitn”); provided that no Sale Transaction shall ocauess the Issuer cancels the
nearest Quarterly Exchange Date scheduled to ae¢he same fiscal year of the Issuer as such Balesaction. In connection with a Sale
Transaction, KKR Holdings or such KKR Holdings Aifited Person must provide notice to Issuer at leas

10




thirty (30) days prior to the cash settlement afrsBale Transaction in respect of the Group PaiigiUnits to be sold or within such shorter
period of time as may be agreed by the partiesdeBeich notice shall be delivered during normaliess hours at the principal executive
offices of the Issuer. For the avoidance of doti#,total aggregate number of Quarterly Exchangge®(treating the REU Quarterly
Exchange Date and the General Quarterly Exchan¢ggefDaa Quarter as a single Quarterly Exchange)Datd Sale Transactions occurring
during any fiscal year of the Issuer shall not extour (4).

ARTICLE 1.
GENERAL PROVISIONS

Section 3.1 Amendment The provisions of this Agreement may be amermetthe affirmative vote or written
consent of each of the Issuer, the Group Partmessinid KKR Holdings.

Section 3.2 Addresses and NoticesAll notices, requests, claims, demands and atbermunications hereunder st
be in writing and shall be given (and shall be deétio 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 Group Partnership | General Partner, to:

9 West 57" Street, Suite 4200
New York, NY 10019

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

(b) If to Subsidiary Partnership to:
9 West 57" Street, Suite 4200
New York, NY 10019
Attention: Chief Financial Officer
Fax: 212-750-0003

(c) If to Group Partnership | or Group Partnerdhijo:
9 West 57" Street, Suite 4200
New York, NY 10019
Attention: Chief Financial Officer
Fax: 212-750-0003

(d) If to KKR Holdings, to:
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9 West 57" Street, Suite 4200
New York, NY 10019

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

(e) If to the Issuer, to:

9 West 57" Street, Suite 4200
New York, NY 10019

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

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 toAbgi®ement any legal or equitable right,
remedy, or claim under or with respect to this Agnent 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 substafthe transactions is not affected in any mamederially adverse to any party. Upon a
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 omdjintent of the parties as closely as possibke inutually acceptable manner in order tha
transactions contemplated hereby be consummatedgasally contemplated to the fullest extent pbgsi

Section 3.6 Integration. This Agreement constitutes the entire agreemmoing 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 anfycahcluding any ancillary claims of any partyjsang out of,
relating to or in connection with the validity,
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negotiation, execution, interpretation, performaaceaon-performance of this Agreement (including talidity, scope and enforceability of
this arbitration provision) shall be finally settlby arbitration conducted by a single arbitratoNew York in accordance with the then-
existing Rules of Arbitration of the Internatior@hamber of Commerce. If the parties to the disfaitéo agree on the selection of an
arbitrator within thirty (30) days of the receigttbe request for arbitration, the Internationab@tber of Commerce shall make the
appointment. Performance under this Agreement sbatinue if reasonably possible during any asitm proceedings.

(b) Notwithstanding the provisions of Section 3.8(a)ttie case of matters relating to a Charitable Bxgk 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 arba@raward and, for the purposes of this paragraph.

(©) Notwithstanding any provision of this Agreementhie 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 by a cofidompetent jurisdiction that any provisi
or wording of this Section 3.8, including any rutdghe International Chamber of Commerce, shalhalid or unenforceable under the
Delaware Arbitration Act, or other applicable lasuch invalidity shall not invalidate all of this@®n 3.8. In that case, this Section 3.8 shall
be construed so as to limit any term or provisiomms to make it valid or enforceable within theuiegments of the Delaware Arbitration Act
or other applicable law, and, in the event sucimter provision cannot be so limited, this Sectid® $hall be construed to omit such invalic
unenforceable provision.

Section 3.9 Counterparts This Agreement may be executed and deliveredugireg 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 execotethterparts for purposes of this Section
3.9.

Section 3.10 Tax Treatment To the extent this Agreement imposes obligatigmsn a particular Group Partnership
either Group Partnership General Partner, this &mgent 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 whiom@n Units are delivered pursuant to Section i) @ Section 2.1(c) hereof), in
the case of Group Partnership | (or any other GiRainership owned directly or indirectly by theusr through a Group Partnership
Holdco), as a taxable sale of Group Partnershipitdby KKR Holdings or a KKR Holdings AffiliateddPson to the Group Partnership |
General Partner (or such other Group Partnershigddpand, in the case of Group Partnership llafoy other Group Partnership owned
directly or indirectly by the Issuer through em#tithat are transparent
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for U.S. federal income tax purposes), as a taxsddke of Group Partnership 11 Units by KKR Holdingrsa KKR Holdings Affiliated Person
to Subsidiary Partnership and no party shall takerdrary position on any income tax return, amegginthereof or communication with a
taxing authority. The parties shall report any @hhle Exchange or Nob-S. Exchange consummated pursuant to Section)dijLfeereof a
a contribution of (i) Group Partnership | Units@orporate Holdco interests, and (ii) Group Partmierl Units to the Issuer described in
Section 721(a) of the Code, followed by a tax frestribution of such Group Partnership | Units argidrate Holdco interests to the
appropriate Group Partnership Holdco pursuant ti@e 351 of the Code, and no party shall takerdaraoy position on any income tax
return, amendment thereof or communication withxang authority.

Section 3.11 Tax Offset.

€)) KKR Holdings shall pay to Group Partnership Holdeoamount equal to, without duplication, the sur(i)adiny
increase in the federal, state and/or local inctargpayable in any year by Group Partnership Holikoa result of income allocated to Group
Partnership Holdco from Subsidiary Partnership fiishe Unitholder Offset Amount plugii) any increase in the federal, state and/oaloc
income tax payable in any year by Group Partnersloioico as a result of any payments made pursoasiatises (i), (i) or (iii) of this

Section 3.11(a). KKR Holdings may offset any papbtiue under this Section 3.11 by any amounts owar()K R Holdings from Group
Partnership Holdco in respect of the same period.

(b) For purposes of this Section 3.11:
0] The “ Unitholder Offset Amountis the sum of the Foreign Offset Amount and théividual Offset
Amount.
(i) The “ Foreign Offset Amouritis equal to the product of (x) 0.2 multiplied by) 0.25 multiplied by(z)

the net U.S. federal taxable income allocated @0Ghoup Partnership Holdco from Subsidiary Partnipr&etermined by excluding
any items of income that would have been subjett. & withholding tax (determined without regardatty income tax treaty) if
received directly from Subsidiary Partnership byoa-resident alien individual (within the meanirfgSection 871 of the Code),
including items of income that are treated as #ffety connected with a U.S. trade or business).

(iii) The “ Individual Offset Amount is equal to the product of (x) 0.25 multiplied f) the Dividend Rate
Difference_multiplied byz) the net long-term capital gain (as definedéctdn 1222(7) of the Code) allocated to the Group
Partnership Holdco from Subsidiary Partnership.

(iv) The “ Dividend Rate Differenckis equal to the amount by which (x) the highestrginal U.S. federal
income tax rate applicable to dividends receive@d by S. individual (assuming any holding periodtirer requirements necessar
qualify for any reduced rate are met) exceedsh@highest marginal U.S. federal income tax rafdiegble to long-term capital
gains of individuals; provided that if such
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amount is less than zero (i.e., is a negative nuyntte Dividend Rate Difference shall be zero.

Section 3.12 Base Exchange AlternativeKKR Holdings shall have a one-time election aggille to all Base
Exchanges that occur thereafter to modify Sectid@@2(i) such that Group Partnership Il Units iséparsuant to the second sentence of
Section 2.1(a)(i) shall be issued to KKR Group Htodd (or such successor general partner of theissiusuch Group Partnership 1l Units
that is either the Issuer or a disregarded enfith@Issuer) rather than Subsidiary Partnershipsuch case, KKR Group Holdings (or such
successor) rather than Subsidiary Partnership khadl the superseding right described in SectibfcPwith respect to such Group
Partnership Il Units. In that case, notwithstagdiection 3.10, the parties shaport any Base Exchange, in the case of Groumé&attip 11,
as a contribution to the Issuer described in Secititil(a) of the Code, and no party shall take @&rapnposition on any income tax return,
amendment thereof or communication with a taxinfpauity. For the avoidance of doubt, Section Zhall not apply in respect of any Grc
Partnership Il Units issued pursuant to this SecBd 2.

Section 3.13 Applicable Law. This Agreement shall be governed by, and condtii@ccordance with, the law of the
State of Delaware.

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

[ Sgnature Page Follows ]
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KKR & CO. L.P.
By: KKR Management LLC, its general partr

By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Secretan

KKR MANAGEMENT HOLDINGS L.P.

By: KKR Management Holdings Corp., its general par
By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Secretan

KKR FUND HOLDINGS L.P.
By: KKR Group Holdings L.P., its general partr

By: KKR Group Limited, its general partn

By: /s/ DAVID SORKIN

Name: David Sorkii
Title: Director

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

By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Director

KKR GROUP HOLDINGS L.P
By: KKR Group Limited, its general partn

By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Director

[ Sgnature Page to Exchange Agreement |




KKR SUBSIDIARY PARTNERSHIP L.P
By: KKR Group Holdings L.P., its general partt

By: KKR Group Limited, its general partn

By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Director

KKR GROUP LIMITED

By: /s/ DAVID SORKIN

Name: David Sorkit
Title: Director

[ Sgnature Page to Exchange Agreement |
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EXHIBIT A

[FORM OF]
NOTICE OF BASE EXCHANGE

KKR Management Holding Corp.
KKR Group Holdings L.P.

KKR Subsidiary Partnership L.P.
KKR & Co. L.P.

KKR Holdings L.P.

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

Reference is hereby made to the Amended and Reé&atdhange Agreement (the “ Exchange Agreerfjesimong KKR
Management Holdings L.P., KKR Fund Holdings L.PKRKHoldings L.P., KKR & Co. L.P., KKR Group Holdisd..P. and KKR Group
Limited as amended from time to time and to thetimended and Restated Limited Partnership Agreéftige “ Holdings LPA’) of KKR
Holdings L.P.

The undersigned (the “ Exchanging KKR Holdings Rdfied Persori) desires to exchange the number of units of KK&tdihgs
L.P. set forth on line B of the notice related herghe “ Exchange Holdings Unitsfor units of KKR Group Holdings L.P. and KKR Fdn
Holdings L.P. (the “ Exchange Group Partnershipté/hiand to exchange such Exchange Group Partnetstigs for units of KKR & Co.
L.P. pursuant to a Base Exchange (as defined iktlsbange Agreement). Accordingly, the ExchanddigR Holdings Affiliated Person
hereby (i) gives notice to KKR Holdings L.P. of @kection to transfer units of KKR Holdings L.P.@rchange for units of KKR Group
Holding L.P. and KKR Fund Holdings L.P. (the “ Exailge Group Partnership Unfjspursuant to Section 9.2 of the Holdings LPA (the
Group Exchang¥) and (ii) gives notice to KKR Management Holdi@grp., KKR Group Holdings L.P., KKR Subsidiary Remtship L.P.
and KKR & Co. L.P. of its election to exchange stotthange Group Partnership Units for units of KKIo. L.P. in a Base Exchange
pursuant to Section 2.2 of the Exchange Agreentbat‘(KKR Co Exchangé and together with the Group Exchange, the “ Exdes").
The Exchanging KKR Holdings Affiliated Person acludedges that the number of units of KKR Holding Li®be exchanged pursuant to
clause (i) in the preceding sentence shall be dquak lesser of (x) the number of Exchange Hagslibnits set forth on line B of the notice
related hereto, (y) the number of Exchange Holdloggs that the general partner of KKR Holdings .LsRall determine that the Exchanging
KKR Holdings Affiliated Person is permitted to exaige pursuant to Section 9.2(b) of the Holdings laR4 (z) the number of Exchange
Holdings Units corresponding to the number of uaft& KR Group Holdings L.P. and KKR Fund HoldingsPL that the Exchanging KKR
Holdings Affiliated Person is permitted to exchamgleng into account any limitations imposed purgua Section 2.2(c) of the Exchange
Agreement.

Pursuant to the foregoing, the Exchanging KKR Hujdi Affiliated Person (1) hereby represents thah dstxchange Holdings Units
shall immediately prior to the Group Exchange ba@egvby it, (2) hereby irrevocably constitutes apdaints any officer of the general
partner of




KKR Holdings L.P. as its attorney, with full powef substitution, to exchange the Exchange Holdluggs on the books of KKR Holdings
L.P. for the Exchange Group Partnership Units enbiboks of KKR Management Holdings L.P. and KKR ¢ ttoldings L.P., with full
power of substitution in the premises and (3) hgialevocably constitutes and appoints any offickthe general partner of KKR
Management Holdings L.P. or KKR Fund Holdings LaPR its attorney, with full power of substitution,@éxchange the Exchange Group
Partnership Units on the books of KKR Managemeritidgs L.P. and KKR Fund Holdings L.P. for unitskikR & Co. L.P. on the books «
KKR & Co. L.P., with full power of substitution ithe premises.

Furthermore, the Exchanging KKR Holdings AffiliatBérson covenants:

1. to use reasonable best efforts to ensure thatameitich person’s spouse nor any grantor trust whitheated as owned by such
person or his or her spouse owns any units of KKRa& L.P. and to agree that no units of KKR & C Lwill be acquired or held
by such person other than through a Qualifyingtimhiring the period between the Exchanges antrdéimsfer of any unsoldnits of
KKR & Co. L.P. to a Qualifying Entity as set foritinthe following covenant, and

2. either:

a. if the Exchanging KKR Holdings Affiliated Personrfeipates in a Section 10b5-1 plan under whidtei agreed (subject
to any applicable floor price on the applicable @erdy Exchange Date (as defined in the Exchangedmgent) or any
other applicable prohibition) to sell such unitka€R & Co. L.P. prior to the earlier of (x) the neQuarterly Exchange
Date and (y) ninety (90) days following the Qudyt&xchange Date in respect of such KKR Co Exchdtiye“Sale
Period”), to cause all such units of KKR & Co. LHeld on the expiration of the Sale Period to beédiately transferred
to a Qualifying Entity, or

b. otherwise to use reasonable best efforts to s@thmrwise dispose of any units of KKR & Co. L.Received in the KKR
Co Exchange within ten (10) days of the receiptebkor any specified shorter period as the genmaher of KKR & Co.
L.P. determines to be in the best interests of KK®o. L.P. and to cause all such units of KKR & CP. held on the last
day of such ten (10) day or shorter period to Aedferred immediately to a Qualifying Entity.

For the purposes of the foregoing, a “Qualifyingifyii means a partnership, trust or other entitshé than an entity disregarded as an entity
separate from its owner for United States fede@bme tax purposes). For the avoidance of doulthjmpcontained herein shall prohibit any
Exchanging KKR Holdings Affiliated Person from owgian interest in a Qualifying Entity that ownstamf KKR & Co. L.P.




EXHIBIT B

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

KKR & Co. L.P.

KKR Holdings L.P.

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

Reference is hereby made to the Amended and Ré$athange Agreement (the “ Exchange Agreerfjeratmong KKR
Management Holdings L.P., KKR Fund Holdings L.PKRKHoldings L.P., KKR & Co. L.P., KKR Group Holdisd-.P. and KKR Group
Limited as amended from time to time and to thetymended and Restated Limited Partnership Agreéftige “ Holdings LPA") of KKR
Holdings L.P.

The undersigned (the “ Exchanging KKR Holdings Adfied Persori) desires to exchange the number of units of KK&tdihgs
L.P. set forth on line B of the notice related herghe “ Exchange Holdings Unitsfor units of KKR Group Holdings L.P. and KKR Fdn
Holdings L.P. (the “ Exchange Group Partnershipt&/hiand to exchange such Exchange Group Partnetstiigs for units of KKR & Co.
L.P. pursuant to a Non-U.S. Exchange (as defingddrExchange Agreement). Accordingly, the Exclivag$(KR Holdings Affiliated
Person hereby (i) gives notice to KKR Holdings LoPits election to transfer units of KKR Holdings. in exchange for units of KKR Gro
Holding L.P. and KKR Fund Holdings L.P. (the “ Exatge Group Partnership Unfjspursuant to Section 9.2 of the Holdings LPA (the
Group Exchang¥) and (ii) gives notice to KKR & Co. L.P. of itdextion to exchange such Exchange Group Partnetshiis for units of
KKR & Co. L.P. in a Non-U.S. Exchange pursuant ézt®n 2.2 of the Exchange Agreement (the * KKRExghang€' and together with tt
Group Exchange, the “ Exchandggs The Exchanging KKR Holdings Affiliated Persasknowledges that the number of units of KKR
Holding L.P. to be exchanged pursuant to clausa (he preceding sentence shall be equal to #seteof (x) the number of Exchange
Holdings Units set forth on line B of the noticéated hereto, (y) the number of Exchange Holding&dthat the general partner of KKR
Holdings L.P. shall determine that the ExchangirgRHoldings Affiliated Person is permitted to exolge pursuant to Section 9.2(b) of the
Holdings LPA and (z) the number of Exchange Holdiits corresponding to the number of units of K&Rup Holdings L.P. and KKR
Fund Holdings L.P. that the Exchanging KKR Holdidg§iliated Person is permitted to exchange takimg account any limitations imposed
pursuant to Section 2.2(c) of the Exchange Agre¢men

Pursuant to the foregoing, the Exchanging KKR Hujdi Affiliated Person (1) hereby represents thah dstxchange Holdings Units
shall immediately prior to the Group Exchange ba&edvby it, (2) hereby irrevocably constitutes apdaints any officer of the general
partner of KKR Holdings L.P. as its attorney, wititi power of substitution, to exchange the Exchahipldings Units on the books of KKR
Holdings L.P. for the Exchange Group PartnershifidJon the books of KKR Management Holdings L.Rd &R Fund Holdings L.P., with
full power of substitution in the premises andl{8jeby irrevocably constitutes and appoints anigaffof the general partners of KKR
Management Holdings L.P. or KKR Fund Holdings LaP.its




attorney, with full power of substitution, to exclyge the Exchange Group Partnership Units on theshobKKR Management Holdings L.P.
and KKR Fund Holdings L.P. for units of KKR & Co.R. on the books of KKR & Co. L.P., with full powef substitution in the premises.




EXHIBIT C

[FORM OF]
NOTICE OF CHARITABLE EXCHANGE

KKR & Co. L.P.

KKR Holdings L.P.

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

Reference is hereby made to the Amended and Ré$athange Agreement (the “ Exchange Agreerfjeratmong KKR
Management Holdings L.P., KKR Fund Holdings L.PKRKHoldings L.P., KKR & Co. L.P., KKR Group Holdisd-.P. and KKR Group
Limited as amended from time to time and to thetymended and Restated Limited Partnership Agreéftige “ Holdings LPA") of KKR
Holdings L.P.

The undersigned (the “ Exchanging KKR Holdings Adfied Persori) desires to exchange the number of units of KK&tdihgs
L.P. set forth on line B of the notice related herghe “ Exchange Holdings Unitsfor units of KKR Group Holdings L.P. and KKR Fdn
Holdings L.P. (the “ Exchange Group Partnershipt&/hiand to exchange such Exchange Group Partnetstiigs for units of KKR & Co.
L.P. pursuant to a Charitable Exchange (as defimgite Exchange Agreement). Accordingly, the Exaiiag KKR Holdings Affiliated
Person hereby (i) gives notice to KKR Holdings LoPits election to transfer units of KKR Holdings. in exchange for units of KKR Gro
Holding L.P. and KKR Fund Holdings L.P. (the “ Exatge Group Partnership Unfjspursuant to Section 9.2 of the Holdings LPA (the
Group Exchang¥) and (ii) gives notice to KKR & Co. L.P. of itdextion to exchange such Exchange Group Partnetshiis for units of
KKR & Co. L.P. in a Charitable Exchange pursuanBéztion 2.2 of the Exchange Agreement (the “ KKiREXchangé and together with
the Group Exchange, the “ Exchan@esThe Exchanging KKR Holdings Affiliated Persasknowledges that the number of units of KKR
Holding L.P. to be exchanged pursuant to clausa (he preceding sentence shall be equal to #steof (x) the number of Exchange
Holdings Units set forth on line B of the noticéated hereto, (y) the number of Exchange Holding&dthat the general partner of KKR
Holdings L.P. shall determine that the ExchangitgHoldings Affiliated Person is permitted to exolga pursuant to Section 9.2(b) of the
Holdings LPA and (z) the number of Exchange Holdiits corresponding to the number of units of K&Rup Holdings L.P. and KKR
Fund Holdings L.P. that the Exchanging KKR HoldiAd§iliated Person is permitted to exchange takimg account any limitations imposed
pursuant to Section 2.2(c) of the Exchange Agre¢men

Pursuant to the foregoing, the Exchanging KKR Hujdi Affiliated Person (1) hereby represents thah dstxchange Holdings Units
shall immediately prior to the Group Exchange baedvby it, (2) hereby irrevocably constitutes apdaints any officer of the general
partner of KKR Holdings L.P. as its attorney, wititi power of substitution, to exchange the Exchahipldings Units on the books of KKR
Holdings L.P. for the Exchange Group PartnershifidJon the books of KKR Management Holdings L.Rd &KR Fund Holdings L.P., with
full power




of substitution in the premises and (3) herebywooably constitutes and appoints any officer ofgbaeral partners of KKR Management
Holdings L.P. or KKR Fund Holdings L.P. as its ati®y, with full power of substitution, to exchariye Exchange Group Partnership Units
on the books of KKR Management Holdings L.P. andR<Kund Holdings L.P. for units of KKR & Co. L.P. ¢ime books of KKR & Co. L.P
with full power of substitution in the premises.




