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The information in this prospectus is not completend may be changed. We may not offer these secues until the registration
statement filed with the Securities and Exchange Gomission is effective. This prospectus is not anfef to sell these securities and it is
not soliciting an offer to buy these securities iany jurisdiction where the offer or sale is not pemitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 16, 2010

KIKIR

KKR & Co. L.P.

478,105,194 Common Units

PRELIMINARY PROSPECTUS

Representing Limited Partner Interests

KKR & Co. L.P. may issue from time to tinap to 478,105,194 common units representing lidntartner interests in our business to our
principals or KKR Holdings L.P., or KKR Holdingspan exchange of up to an equal number of KKR Gi@aginership Units. Our principals
hold interests in our business through KKR Holdingkich owns all of the outstanding KKR Group Parghip Units that are not allocable to
KKR & Co. L.P.

"KKR Group Partnerships" is a collectiefarence to KKR Management Holdings L.P. and KKRd-Holdings L.P. Each KKR Group
Partnership has an identical number of partnerésts and, when held together, one Class A pairiterest in each of the KKR Group
Partnerships together represents one KKR Groumé&attip Unit. KKR & Co. L.P. conducts its matefiisiness activities through the KKR
Group Partnerships and, directly and indirectithis general partner of each KKR Group Partnership.

Pursuant to a registration rights agreeméth KKR Holdings, we are registering the issuaé our common units to permit holders of
KKR Group Partnership Units who exchange their K&Rup Partnership Units to sell without restrictinrthe open market or otherwise any
of our common units that they receive upon exchaHgevever, the registration of our common unitssinet change the vesting requirements
or substantial transfer restrictions applicableh®KKR Group Partnership Units.

In addition, KKR Holdings L.P., may offfar resale common units representing limited parinerests, received upon the exchange
described above, from time to time in connectiothwertain obligations under its equity compenseficogram.

We will not receive any cash proceeds ftbmissuance of any of our common units upon ahaxge of KKR Group Partnership Units.
When an exchange occurs, we will acquire additi6éR Group Partnership Units and thereby increageownership in the KKR business.

Our common units are listed on the NewkY®8tock Exchange under the symbol "KKR." The lagtarted sale price of our common units
on September 15, 2010 was $10.18 per common unit.

In reviewing this prospectus, you should carefullyconsider the matters described under the caption "Bk Factors" beginning on
page 11 of this prospectus. These risks include bate not limited to the following:

. We are managed by a general partner, which we t@fes our Managing Partner, and do not have ouardirectors or officers
Our unitholders will have only limited voting righand will have no right to elect or remove our lsliging Partner or its
directors or officers, and our Managing Partnealiswed to take into account the interests of partither than us in resolving
conflicts of interest, which has the effect of fiimg its fiduciary duties to us. Through KKR Hold, our principals generally
have sufficient voting power to determine the oatecof any matters that may be submitted for a wbtaur unitholders.

. We believe that we will be treated as a partnerfinifp).S. federal income tax purposes and you tbegewill be required to tak
into account your allocable share of items of @maoime, gain, loss and deduction in computing yo®. federal income tax
liability. You may not receive sufficient cash dibutions to pay your allocable share of our ngatde income or even the tax
liability that results from that income.



. As a limited partnership, we will rely on exceptdinom certain corporate governance requirementiseoNew York Stocl
Exchange, including the requirement to have a natirig and corporate governance committee compas@elg of
independent directors and the requirement to ha@ensation committee. You will not have the saneections afforded to
equity holders of entities that are subject taathe corporate governance requirements of the Xewk Stock Exchange.

. Various forms of legislation have been introdudeat tould, if enacted, preclude us from qualify@rsga partnership for U..
federal income tax purposes under the rules govgniiblicly traded partnerships and could requieg tve be treated as a
corporation for U.S. federal income tax purposethd above or any similar legislation or regulatigere to be enacted and
apply to us, we would incur a material increaseuntax liability that could result in a reductionthe value of our common
units.

Neither the Securities and Exchange Comsigrisnor any other regulatory body has approvedisapproved these securities or passed
upon the accuracy or adequacy of this prospectug.répresentation to the contrary is a crimina¢ofe.

The date of this prospectus is o1@
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Our Assets Under Management*
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asset value of KKR Private Equity Investors, L.Rd &s former commitments to our investment funds.
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You should rely only on the information tained in this prospectus or any free writing pextps. We have not authorized anyone to
provide you with additional or different informatioThe information in this prospectus is accuratly as of the date of this prospectus,
regardless of the time of delivery of this prospsatr any distribution of our common units.

This prospectus has been prepared usingrder of conventions, which you should considermieading the information contained
herein. Unless the context suggests otherwise:

(i) references to "KKR," "we," "us," "oughd "our partnership" refer to KKR & Co. L.P. atslsubsidiaries. Prior to KKR & Co. L.P.
becoming listed on the New York Stock Exchange (3¥Y) on July 15, 2010, KKR Group Holdings L.P. (t@p Holdings") consolidated the
financial results of the KKR Group Partnerships #mar consolidated subsidiaries. Therefore, tistohical consolidated and combined
financial information, unaudited pro forma infornwet and other financial data contained hereinas ¢ Group Holdings and not
KKR & Co. L.P.

(ii) references to "our Managing Partnae o KKR Management LLC, which acts as our gengaainer;
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(iii) references to "KKR Guernsey" are t6R & Co. (Guernsey) L.P. (f/k/a KKR Private Equitwestors, L.P. or "KPE");

(iv) references to the "Combined BusinedKKR refer to the business of KKR that resulteahfi the combination of its asset
management business with the assets and liabitifi&&R Guernsey on October 1, 2009;

(v) references to the "KKR Group Partngrshiare to KKR Management Holdings L.P. and KKR drttoldings L.P., which became
holding companies for the Combined Business on lagett, 2009; and

(vi) references to the "KPE Investment Renship" are to KKR PEI Investments, L.P., a lotier partnership through which KPE made
all of its investments.

Unless otherwise indicated, referencegjtote interests in the Combined Business, or te@etage interests in the Combined Business,
reflect the aggregate equity of the KKR Group Ramthips and are net of amounts that have beeratdid¢o our principals in respect of the
carried interest from the Combined Business asgdartir "carry pool" and certain minority interegisour business that were not acquired by
the KKR Group Partnerships in connection with aarganization into a holding company structure @mdacquisition of the assets and
liabilities of KKR Guernsey. See "Organizationalusture" and "Management's Discussion and AnalysKnancial Condition and Results of
Operations—Impact of the Transactions." Referetcesir "principals” are to our senior executived aperating consultants who hold
interests in the Combined Business through KKR khaisl and references to our "senior principals"tangrincipals who also hold interests in
our Managing Partner entitling them to vote for éhection of its directors.

On October 1, 2009, we completed the adgunisof all of the assets and liabilities of KKRu&nsey and, in connection with such
acquisition, completed a series of transactionsyamt to which the business of KKR was reorganizexa holding company structure. We
refer to the acquisition of the assets and liabfibf KKR Guernsey as the "Combination Transagtitmour reorganization into a holding
company structure as the "Reorganization Trangatiand to the Combination Transaction and the gReozation Transactions collectively
the "Transactions." Our financial information farfpds prior to the Transactions is based on amrfon accounting purposes, of certain
combined and consolidated entities under commotraloaf our senior principals and under the comroamership of our principals and
certain other individuals who have been involvedum business, and our financial information foripegs subsequent to the Transactions is
based on a group, for accounting purposes, comgisfiKKR & Co. L.P. and its consolidated subsitiar

In this prospectus, the terms "assets underagement” or "AUM" represent the assets frontlwhie are entitled to receive fee income or
a carried interest and general partner capitalcefeulate the amount of AUM as of any date as time sf:

(i) the fair value of the investments of @westment funds plus uncalled capital commitradram these funds;
(ii) the fair value of investments in ow-mvestment vehicles;

(i) the net asset value of certain of &imed income products; and

(iv) the value of outstanding structurethfice vehicles.

You should note that our calculation of AUMy differ from the calculations of other assehagers and, as a result, our measureme
AUM may not be comparable to similar measures prteskby other asset managers. Our definition of AldMot based on any definition of
AUM that is set forth in the agreements governimginvestment funds, vehicles or accounts that weage.
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In this prospectus, the terms "fee payisgpts under management" or "FPAUM" represent drilye assets under management from
which we receive fees. FPAUM is the sum of alltef individual fee bases that are used to calcolatéees and differs from AUM in the
following respects: (i) assets from which we do reateive a fee are excluded (i.e., assets witremgp which we receive only carried intere
and (ii) certain assets, primarily in our privatgigy funds, are reflected based on capital comritis and invested capital as opposed to fair
value because fees are not impacted by changks fait value of underlying investments.

Unless otherwise indicated, referencegigmpgrospectus to our fully diluted common unitsstending, or to our common units outstanc
on a fully diluted basis, reflect both actual commumits outstanding as well as common units inteclwiKKR Group Partnership Units not h
by us are exchangeable pursuant to the terms @tigange agreement described in this prospeaitisionot reflect common units available
for issuance pursuant to our Equity Incentive Plan.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus contains forward-lookirggetents, which reflect our current views with extgo, among other things, our operations
and financial performance. You can identify thessvhrd-looking statements by the use of words ssctoutlook,” "believe,” "expect,”
"potential,”" "continue," "may," "should," "seek.dfproximately," "predict," "intend," "will," "plati,"estimate," "anticipate" or the negative
version of these words or other comparable wordev&rd-looking statements are subject to variosissrand uncertainties. Accordingly, there
are or will be important factors that could caustial outcomes or results to differ materially frtimose indicated in these statements. These
factors include, but are not limited to, those diésel under "Risk Factors" and "Management's Disicusand Analysis of Financial Condition
and Results of Operations". These factors should@aonstrued as exhaustive and should be reamhjnnction with the other cautionary
statements that are included in this prospectusdd\eot undertake any obligation to publicly updateeview any forward-looking statement,
whether as a result of new information, future depments or otherwise.

MARKET AND INDUSTRY DATA

This prospectus includes market and ingugita and forecasts that we have derived frompiedédent reports, publicly available
information, various industry publications, othebfished industry sources and internal data arichasts. Independent reports, industry
publications and other published industry souragegally indicate that the information containeer#in was obtained from sources believe
be reliable. Internal data and estimates are bagsed information obtained from investors in ourdantrade and business organizations and
other contacts in the markets in which we operattaur understanding of industry conditions. Althbwve believe that such information is
reliable, we have not had this information verifledany independent sources.

iv
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SUMMARY

This summary highlights information contained elser in this prospectus and does not contain &litfiormation you should consider
before investing in our common units. You shouddiais entire prospectus carefully, including Heetion entitled "Risk Factors" and the
historical financial statements and related notedluded elsewhere herein.

Overview
KKR

Led by Henry Kravis and George Robertsanea global alternative asset manager with $54#lidrboin AUM as of June 30, 2010 and a
34-year history of leadership, innovation and itwesnt excellence. When our founders started onr ifir 1976, they established the principles
that guide our business approach today, includipgtient and disciplined investment process; tlgnaient of our interests with those of our
investors, portfolio companies and other stakehsldend a focus on attracting world-class talent.

Our business offers a broad range of asaetgement services to our investors and proviaigisat markets services to our firm, our
portfolio companies and our clients. Throughout loistory, we have consistently been a leader irpthate equity industry, having completed
more than 175 private equity investments with altoinsaction value in excess of $430 billionrdoent years, we have grown our firm by
expanding our geographical presence and buildisgnesses in new areas, such as fixed income aritdloaarkets. Our new efforts build on
our core principles, leverage synergies in ourtmss, and allow us to capitalize on a broader rafigpportunities that we source.
Additionally, we have increased our focus on seéngour existing investors and have invested megully in developing relationships with
new investors.

With over 600 people, we conduct our bussrthrough 14 offices on four continents, providisgwith a pre-eminent global platform for
sourcing transactions, raising capital and carrgingcapital markets activities. We have grown AuM significantly, from $15.1 billion as of
December 31, 2004 to $54.4 billion as of June 8Q@02representing a compounded annual growth f&6.8%. Our growth has been driven
by value that we have created through our operalfypfocused investment approach, the expansi@mupgxisting businesses, our entry into
new lines of business, innovation in the produictd e offer investors, an increased focus on pingitailored solutions to our clients and the
integration of capital markets distribution actie#.

As a global alternative asset manager,ave management, monitoring, transaction and ineeriées for providing investment
management, monitoring and other services to auddpvehicles, managed accounts, specialty finaoogany and portfolio companies, and
we generate transacti@pecific income from capital markets transactiolie. earn additional investment income from invesbog own capite
alongside our investors and from the carried irstenes receive from our funds and certain of oueothvestment vehicles. A carried interest
entitles the sponsor of a fund to a specified paegge of investment gains that are generated oah-giairty capital that is invested.

On October 1, 2009, we completed our adipisof all of the assets and liabilities of KPEhis acquisition, which we refer to as the
Combination Transaction, has provided us with aifitant source of permanent capital to furthenvgiaur business and an equity currency
we may use to attract, retain and incentivize oopleyees and to fund opportunistic acquisitionse Tombination Transaction did not involve
the payment of any cash consideration or involveféering of any newly issued securities to thelmjland our principals did not sell any
interests in our Combined Business. Following tlenBination Transaction, we operate our businessigir three business segments: Private
Markets; Public Markets; and Capital Markets aniddtpal Activities.
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On July 15, 2010, KKR & Co. L.P. becamédison the New York Stock Exchange ("NYSE"), whieh refer to as the U.S. Listing. In
connection with the U.S. Listing, KKR Guernsey atnited its 30% interests in Group Holdings to KKRCo. L.P. in exchange for our
common units and distributed those common uniteotders of KKR Guernsey units, which we refer tdresInKind Distribution. Because tt
assets of KKR Guernsey consisted solely of its@#s in Group Holdings, the In-Kind Distributiogsulted in the dissolution of KKR
Guernsey and the delisting of its units from Eusafemsterdam by NYSE Euronext. As of July 15, 2048R both controls the KKR Group
Partnerships and holds KKR Group Partnership uafisesenting a 30% economic interest in KKR's ggnThe remaining 70% of the KKR
Group Partnership units are held by our princifisugh KKR Holdings.

Business Segments
Private Markets

Our Private Markets segment is compriseodusfglobal private equity business, which manageksponsors a group of investment funds
and vehicles that invest capital for long-term agjation, either through controlling ownership af@npany or strategic minority positions.
These funds and vehicles build on our sourcing iathge and the strong industry knowledge, operatiertise and regulatory and stakehao
management skills of our professionals, operatomsaltants and senior advisors to identify attva@cinvestment opportunities and create and
realize value for investors.

From our inception through June 30, 2018 have raised 16 funds with approximately $59.Eohilof capital commitments and have
sponsored a number of fee and carry paying co-imes# structures that allow us to commit additiozegbital to transactions. We have grown
our AUM in this segment significantly in recent ygarom $14.4 billion as of December 31, 200444.9 billion as of June 30, 2010,
representing a compound annual growth rate of 21A¥6f June 30, 2010, we had $11.9 billion of dlechcommitments to investment funds
and vehicles in this segment, providing a significsource of capital that may be deployed globally.

We generate income in our Private Marketgrgent from the management fees and carried intda@swve receive from the funds and
vehicles that we manage, as well as the monitdeag and transaction fees that are paid by pasttmimpanies. During the six months ended
June 30, 2010, the segment generated $98.3 mifitee related earnings and $348.9 million of ecoimonet income, representing 64% and
31% of our total segment amounts, respectively.

Public Markets

Our Public Markets segment is comprisethprily of our fixed income businesses which maneaygtal in liquid credit strategies, such
leveraged loans and high yield bonds, and lesgligeedit products, such as mezzanine debt, spsitiedtion assets, rescue financings,
distressed assets, debtor-in-possession finanamgjgxit financings. We implement these investrstnategies through a specialty finance
company and a number of investment funds, strudtfinance vehicles and separately managed accotimse sources of capital leverage our
global investment platform, experienced investnnfessionals and ability to adapt our investménattagies to different market conditions to
capitalize on investment opportunities that mageadt every level of the capital structure.

We have grown our AUM in this segment digantly in recent years, from $3.7 billion as oé@mber 31, 2005, the first full year of
operations, to $13.4 billion as of June 30, 20&fresenting a compound annual growth rate of 33A8af June 30, 2010, the segment's A
was comprised of $1.1 billion of assets managedpuoblicly traded specialty finance company, $8lioh of assets managed in structured
finance vehicles and $4.3 billion of assets managadher types of investment vehicles and sepgratanaged accounts. As of June 30, 2010,
we had $1.4 billion of uncalled commitments to istveent funds and separately managed accountssisggment.

2
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We generate income in our Public Marketgreent from the management fees, incentive feecambd interest that we receive from the
companies, funds, accounts and vehicles that wagearas well as transaction fees that may be paissbers in connection with specific
investments. During the six months ended June BD),2he segment generated $27.4 million of festedl earnings and $28.4 million of
economic net income, representing 18% and 3% ofaial segment amounts, respectively.

Capital Markets and Principal Activities

Our Capital Markets and Principal Activitisegment combines the assets we acquired in timdiGation Transaction with our global
capital markets business. Our capital markets legsisupports our firm, our portfolio companies andclients by providing services such as
arranging debt and equity financing for transadjgulacing and underwriting securities offeringsjcturing new investment products and
providing capital markets advice. To allow us torgaut these activities, we are registered or aitled to carry out certain broker-dealer
activities in various countries in North AmericajrBpe and Asia.

The assets that we acquired in the Comibimdtransaction have provided us with a significemiirce of capital to further grow and
expand our business, increase our participati@muirexisting portfolio of businesses and furthégrabur interests with those of our investors
and other stakeholders. We believe that the mavistrience and skills of our capital markets prsifarals and the investment expertise of
professionals in our Private Markets and Public Rdts segments will allow us to continue to grow dnetrsify this asset base over time.

We generate income in our Capital Markets$ Brincipal Activities segment from the fees tvatgenerate through our capital markets
transactions as well as the returns on the adsatsve own as a principal. During the six monthdeshJune 30, 2010, the segment generated
$27.9 million of fee related earnings and $730.Bioni of economic net income, representing 18% @&6é% of our total segment amounts,
respectively.

Strengths
Over our history, we have developed a mssirapproach that centers around three key prascipl
(i) adhere to a patient and disciplinedestment process;
(ii) align our interests with those of davestors and other stakeholders; and
(iii) attract world-class talent for ourrfi and portfolio companies.

Based on these principles, we have devdlapgaumber of strengths that we believe differéatis as an alternative asset manager and
provide additional competitive advantages thatloateveraged to grow our business and create vahese include:

Firm Culture and People

When our founders started our firm in 19@8eraged buyouts were a novel form of corporatenice. With no financial services firm to
use as a model and little interest in copying dsting formula, our founders sought to build a fiob@sed on principles and values that would
provide a proper institutional foundation for yetvxome. We believe that our success and indiesidership has been largely attributable to
the culture of our firm and the values we live Wje believe that our experienced and talented pewygie represent our culture and values,
have been the key to our success and growth.
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Leading Brand Name

The "KKR" name is associated with: expergeand success in private equity transactions wuidlket a focus on operational value creation
in portfolio companies; a strong investor baselod@ network of leading business relationshipseutation for integrity and fair dealing;
creativity and innovation; and superior investmaatformance. The strength of our brand helps wactivorld-class talent, raise capital and
obtain access to investment opportunities. We thterleverage this strength as we continue to groavexpand our businesses.

Global Presence and Integrated One Firm Approach

We are a global firm. Although our operaicspan multiple continents and business lined)ave a common culture and are focused on
sharing knowledge, resources and best practiceaghout our offices and across asset classes. |Ghailgnd diversified operations are also
supported by extensive local market knowledge, Wwpiovides an advantage for sourcing investmentsummating transactions and raising
capital. As of June 30, 2010, 63% of our employeere based in North America, 19% were based infggiemd the Middle East, and 18%
were based in Asia and Australia.

Sourcing Advantage

We believe that we have a competitive athg for sourcing new investment opportunities essalt of our internal deal generation
strategies, industry expertise and global netwAdtoss our businesses, our investment professi@malsrganized into industry groups and
work closely with our operating consultants and@eadvisors to identify attractive businesses.seheeams conduct their own primary
research, develop views on industry themes andsteand identify companies in which we may wariht@st. They also maintain relationst
with various industry players providing additioma&icess to deal flow. Through our industry focus glothal network, we often are able to
obtain exclusive or limited access to investmemds tve identify.

Distinguished Track Record Across Economic Cyc

We have successfully employed our patiedtdisciplined investment process through all typfesconomic and financial conditions,
developing a track record that distinguishes tima.flFrom our inception through June 30, 2010, aivape equity funds with at least 36 months
of investment activity generated a cumulative giéd2 of 25.8%, compared to the 11.1% gross IRReaed by the S&P 500 Index over the
same period. Additionally, we established our fixecbme business in 2004 and, despite difficultkaaconditions, the returns in each of our
core strategies since inception have outperforrkvant benchmarks.

Sizeable Lon-Term Capital Base

As of June 30, 2010, we had $54.4 billiéMOM and $41.6 billion of FPAUM, making us one thie largest independent alternative asset
managers in the world. Our private equity fundsdsily have six year investment periods and mayl laml investment for a period of up to
12 years from the acquisition date. We also mamaaggecialty finance company and various structtireshce vehicles that have capital that is
either long-dated or has no fixed maturity. Aswfie 30, 2010, approximately 93%, or $38.7 billiohpur FPAUM had a contractual life at
inception of at least 10 years, which has providethble source of long-term capital for our bussne
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Long-Standing Investor Relationships

We have established strong relationshiglk idiversified group of investors, including soafghe largest public and private pension
plans, global financial institutions, universitydawments and other institutional and public markeéstors. Many of these investors have
invested with us for decades in various producs we have sponsored. We continue to develop oeksttips with new significant investors
worldwide, providing an additional source of capita our investment vehicles. We believe thatstength, breadth, duration and diversity of
our investor relationships provides a significahtantage for raising capital and growing our bussne

Alignment of Interests

Since our inception, one of our fundameptalosophies has been to align the interestsefitin and our people with the interests of our
investors, portfolio companies and other stakehsld&e achieve this by putting our own capital bdhour ideas. As of June 30, 2010, we and
our principals have over $6.4 billion invested mcommitted to our own funds and portfolio companiacluding $4.3 billion funded through
our balance sheet, $1.1 billion of additional cortnneints to investment funds and $1.0 billion in paed investments.

Creativity and Innovation

We pioneered the development of the levastdmiyout and have worked throughout our historgyréate new and innovative structures for
both raising capital and making investments. Ostadny of innovation includes establishing permareagpital vehicles for our Public Markets
and Private Markets segments and developing neitatamarkets and distribution capabilities in NoAmerica, Europe and Asia.

Growth Strategy

We intend to grow our business and creabeevfor our common unitholders by:

. generating superior returns on assets that we neaaradjour principal asse

. growing our assets under managem

. entering new businesses and creating new prochat$etverage our core competencies;

. continuing our expansion into new geographies wapect to both investing and raising capital;
. expanding our capital markets business;

. using our principal assets to grow and invest inlsiness.

The Combination Transaction and Reorganization Trarsactions

On October 1, 2009, we completed the adepnisof all of the assets and liabilities of KKRuérnsey in the Combination Transaction. We
agreed to the Combination Transaction in order to:

. create a diversified business that would benddinfthe diversity, global presence, income streacee and franchise of KK
and the significant capital of KPE;

. provide a means for further aligning the interestKKR's owners and KKR Guernsey unitholders byvtmg them equity
interests in a common business that would allowntteeshare in the same income streams, asset bdgg@wth potential;

. enhance access to capital markets and create aureancy for attracting and incentivizing wc-class people ar
opportunistically funding acquisitions and growtbportunities.
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Because the business of KKR prior to thenBimation Transaction was conducted through a numhbseparate entities, we completed a
series of transactions immediately prior to the Goration Transaction in which these separate estitiere reorganized into a holding
company structure. The purposes of the Reorgaaizdtiansactions was to create an integrated stauttiat could hold the interests in KKR's
asset management business and the assets antddmbil KKR Guernsey and issue common equity regméng an interest in the Combined
Business.

We refer to the Reorganization Transactams the Combination Transaction collectively asThansactions. Following the Transactions,
KKR Guernsey held a 30% economic interest in ounBined Business, and our principals retained a 08tomic interest in our Combined
Business through KKR Holdings. In connection witlr bsting on the NYSE on July 15, 2010, KKR Guaysontributed its 30% interest he
through Group Holdings to KKR & Co. L.P. in exchanfigr NYSE listed common units and distributed thosmmon units to holders of KKR
Guernsey units. As a result, as of July 15, 20RI Co. L.P. held a 30% economic interest in owntined Business previously held by
KKR Guernsey. Through KKR Holdings, our principhtdd special voting units in our partnership thaalgle them to vote alongside our
common unitholders in proportion to their interdatthe Combined Business with respect to any msatteat are submitted to a vote of our
common unitholders.

As is commonly the case with limited parstgps, our limited partnership agreement provideshe management of our business and
affairs by a general partner rather than a boadirettors. Our Managing Partner serves as ourrgepartner and has a board of directors that
is co-chaired by our founders, Henry Kravis and t@edroberts, who also serve as our Co-Chief ExesitiOur senior principals control our
Managing Partner and you will not hold securitiésar Managing Partner and will not be entitledste in the election of its directors or other
matters affecting its governance. For a descriptiothe Combination Transaction, the Reorganizalimnsactions, the components of our
business owned by the KKR Group Partnerships atidgram illustrating our ownership and organizagicstructure, see "Organizational
Structure."

Risks Related to Our Common Units

Holding our common units involves substaintisks and uncertainties. Some of the more digant challenges and risks related to our
common units include:

. our business is materially affected by conditianthie financial markets and economic conditions, recent disruptions in tt
global financial markets, including considerablelaes in the valuations of debt and equity semsijthave negatively impacted
our financial performance, increased the costrarting leveraged buyout transactions and limibedatvailability of that

financing;
. we are dependent on our principals, including ounflers and other key personnel;
. our net income and cash flow are volatile;
. any underperformance of our investments could aghe@affect our ability to maintain or grow our Ayl
. our unitholders have limited ability to influencedisions regarding our busine
. our business is subject to extensive regulationsangtiny, which may make our business more diffituoperate;
. the valuation methodologies for certain assetaimfunds are subject to significant managementjusiy;
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. our organizational structure may give rise to theeptial for conflicts of interest among our ManagPartner, its affiliates and
us;

. many of our funds focus on illiquid investments;

. we may be subject to substantial litigation and assult incur significant liabilities and suffeardage to our professional
reputation;

. you may be required to make tax payments in coforeatith your ownership of our common units in essef the cash

distributions you receive in any specific year;

. our emphasis on private equity investments, whiehaanong the largest in the industry, involve gaitr risks ant
uncertainties; and

. our investments in companies that are based out$ittee United States present potentially greasisrthan similar investments
in the United States.

In addition, legislation has been introdiitieat would tax as a corporation a publicly tragadnership, such as us, that directly or
indirectly derives income from investment advispaeset management services. Separately, legislati® been passed in the U.S. House of
Representatives that would generally

. treat carried interest as r-qualifying income under the tax rules applicablgublicly traded partnerships, which could precl
us from qualifying as a partnership for U.S. fetlereome tax purposes; and

. tax carried interest as ordinary income for U.8efal income taxes, which could require us to lidinterest in carried intere
through taxable subsidiary corporations.

If any of these pieces of legislation oy aimilar legislation or regulation were to be eieacand apply to us, we would incur a material
increase in our tax liability, which could resuita reduction in the value of our common unitsaBéesee "Risk Factors" for a discussion of
these and additional factors related to our comunots.

In this prospectus, unless otherwise inditathe number of fully diluted common units ocaitgting and other information that is based
thereon does not reflect 102,451,113 additionalrmomunits that have been reserved for future issiander our Equity Incentive Plan. The
issuance of common units pursuant to awards uheeEdquity Incentive Plan would dilute common unitiess and KKR Holdings pro rata in
accordance with their respective percentage inteieshe KKR Group Partnerships.

KKR & Co. L.P. was formed as a Delawareitéd partnership on June 25, 2007. Our ManaginghBawas formed as a Delaware limited
liability company on June 25, 2007. Our principateutive offices are located at 9 West 57th Sti®eite 4200, New York, New York 10019,
and our telephone number is +1 (212) 750-8300.va&lnsite is located atww.kkr.com
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Summary Historical Financial Data

The following summary historical consoligidtand combined financial information, unauditeal ferma information and other data of
KKR should be read together with "Organizationau&ure," "Unaudited Pro Forma Financial Informatfd'Selected Historical Financial and
Other Data," "Management's Discussion and AnalysiSnancial Condition and Results of Operationst ¢he consolidated and combined
financial statements and related notes includesizdisre in this prospectus. We derived the summiatgrital consolidated and combined
financial data as of December 31, 2008 and 2009a@rttie years ended December 31, 2007, 2008 ad@ 26m the audited consolidated and
combined financial statements included elsewhethignprospectus. We derived the summary histodoakolidated and combined financial
data as of December 31, 2007 from audited comHtfinadcial statements that are not included in giisspectus. We derived the summary
historical combined financial data as of June ¥1,@and for the six months ended June 30, 20026ahd from the unaudited condensed
consolidated financial statements found elsewhetkis prospectus. The unaudited pro forma findniefarmation for the year ended
December 31, 2009 and the six months ended Juriz020,was prepared on substantially the same aadfe audited and unaudited
consolidated and combined financial statementdraiddes all adjustments that we consider necedeary fair presentation of our
consolidated and combined pro forma financial infation as if the Transactions and certain othemg@ments occurred on January 1, 2009.
Because the Transactions and related arrangementscempleted on October 1, 2009, their impaatlly feflected in our statements of
financial condition as of December 31, 2009 ance &M, 2010. Accordingly, we have not included afprma statement of financial conditic
The summary historical consolidated and combinearitial information presented below reflects thenemic impact of the Transactions for
periods following October 1, 2009.

Pro Forma(1)

Six Months
Six Months Ended Ended
For the Years Ended December 31, Pro Forma(1) June 30, June 30,
2007 2008 2009 2009 2009 2010 2010
Statement of
Operations Data:
Revenue:
Fees $ 862,26! $ 235,18: $ 331,27 $ 334,377 $ 9055:$% 193,10 $ 193,10:
Expenses
Employee
Compensation
and Benefits(2 212,76t 149,18: 838,07 1,114,43! 93,44¢  714,15. 676,19¢
Occupancy and
Related Charge 20,06¢ 30,43( 38,01 38,01 18,66¢ 19,19t 19,19t
General,
Administrative
and Other(2 128,03t 179,67: 264,39¢ 230,83( 65,88(  135,77( 135,77(
Fund Expense 80,04( 59,10 55,22¢ 56,38 24,48t 24,77 24,773
Total Expense 440,91( 418,38t 1,195,711 1,439,66 202,48(  893,89: 855,94
Investment Income
(Loss)
Net Gains (Losse:
from Investment
Activities 1,111,57: (12,944,72) 7,505,00! 7,153,04.  1,498,13: 3,318,12 3,318,12.
Dividend Income 747,54 75,44 186,32 168,47 77,64 590,28 590,28(
Interest Incom 218,92( 129,60: 142,11° 139,07: 58,86:  104,45! 104,45!
Interest Expens (86,257) (125,567) (79,63%) (79,63¢) (42,370  (23,96)) (23,96))
Total Investment
Income (Loss 1,991,78: (12,865,23) 7,753,80! 7,380,95. 1,592,26! 3,988,89 3,988,89!
Income (Loss) Befor
Taxes 2,413,13! (13,048,44) 6,889,36! 6,275,66'  1,480,33° 3,288,10. 3,326,05!
Income Taxes(3 12,06 6,78€ 36,99¢ 83,46¢ 1,69(C 44,73t 44,73t
Net Income (Loss 2,401,07. (13,055,23) 6,852,37 6,192,200  1,478,64 3,243,36 3,281,32!
Less: Net Income
(Loss)
Attributable to
Noncontrolling
Interests in
Consolidated
Entities 1,598,31! (11,850,76) 6,119,38: 5,195,080  1,167,40. 2,663,94 2,663,941
Less: Net Income
(Loss)
Attributable to
Noncontrolling
Interests Held by
KKR Holdings — — (116,699 752,20« — 435,67 462,24!
Net Income (Loss
Attributable to
KKR Group
Holdings L.P.(4 $ 802,76: $ (1,204,47) $ 849,68! $ 244,91' $ 311,24:$ 143,74 $ 155,12¢
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Six Months Ended

For the Years Ended December 31 Pro Forma(1) June 30,
2007 2008 2009 2009 2009 2010
Statement of Financial
Condition Data (period
end):
Total asset $ 32,842,79 $ 22,441,03 $ 30,221,11 $ 33,816,93
Total liabilities $ 257563 $ 2,590,67: $ 2,859,63 $ 2,105,58
Noncontrolling interests i
consolidated entitie $ 28,749,81 $ 19,698,47. $ 23,275,27 $ 26,762,30
Noncontrolling interests held t
KKR Holdings $ — $ — $ 3,072,36! $ 3,836,20!
Total KKR Group Holdings L.P
partners' capital(t $ 151734 $ 151,87¢ $ 1,013,84 $ 1,112,84
Segment Data(6):
Fee related earnings(
Private Market: $ 416,38 $ 156,15 $ 240,090 $ 216,95 $ 107,25 $ 98,33
Public Markets $ 48,07: $ 32,57¢ $ 10,55« $ 11,81 $ 1,80z $ 27,44%
Capital Markets and Princip
Activities $ — $ 5297 $ 18,65! $ 18,65¢! $ (3,127 $ 27,94¢
Economic net income(¢
Private Market: $ 77501 $ (1,233,52) $ 1,11362 $ 661,48( $ 320,45( $  348,86!
Public Markets $ 39,81: $ 36,84: $ 527¢ $ 6,44¢ $ (269) $ 28,44
Capital Markets and Princip
Activities $ — & 1,208 $ 367,75. $ 1,286,020 $ (5,359 $ 730,54
Partners' capital(t
Private Market: $ 1,49932 $ 97,24¢ $ 277,06: $ 277,06 $ 360,12: $ 521,32
Public Markets $ 18,02 $ 45867 $ 49,58. $ 49,58: $ 47,118 $ 58,99(
Capital Markets and Princip
Activities $ — $ 10,97¢ $ 3,826,224 $ 3,826,224 $ (1,210 $ 4,451,02
Other Data:
Assets under management
(period end)(9 $ 53,215,70 $ 48,450,700 $ 52,204,20 $ 52,204,20 $ 50,792,000 $ 54,398,30
Fee paying assets under
management (period end)(1 $ 39,862,16 $ 43,411,800 $ 42,779,80 $ 42,779,80 $ 45519,10 $ 41,643,40
Committed dollars invested(1 ~ $ 14,854,20 $ 3,168,800 $ 2,107,700 $ 2,107,700 $ 580,90( $ 2,255,90
Uncalled commitments (period
end)(12) $ 11,530,41 $ 14,930,14 $ 1454442 $ 14,544,42 $ 14,695,776 $ 13,264,20
1) The financial information reported for periods prio October 1, 2009 did not give effect to theriBactions. The unaudited pro forma financial infation give:

effect to the Transactions and certain other aearents entered into in connection with the Transastas if the Transactions and such arrangemeutdéen
completed as of January 1, 2009. For the six moarted June 30, 2010, no pro forma adjustments made other than one adjustment relating to thengeel
restricted equity units granted in the amount 8887) million. Since our segment presentation edesthe impact of non-cash equity based charges, no
adjustment has been made to our segment finaratialfdr the six months ended June 30, 2010. Urnedigito forma information for the statements of ficial
condition, segment data and other data have netibekided as the impact of the transaction is/ftéflected in our December 31, 2009 and June G002
Summary Historical Financial Data. See "Unauditeadl Forma Financial Information."

) Includes non-cash charges arising from the issuandevesting of interests in KKR Holdings. Amoutttaling $481.4 million and $416.5 million were oeded
in employee compensation and benefits expense &h@ #illion and $62.3 million were recorded in geal, administrative and other expense for the gede(
December 31, 2009 and for the six months ended 3002010, respectively. In addition, allocatioo®ur carry pool resulted in $163.1 million and
$186.8 million recorded in employee compensatiah lzemefits expense and $4.1 million and $5.5 nmilliecorded in general, administrative and otheeagp
for the year ended December 31, 2009 and for themenths ended June 30, 2010, respectively.

(3) Prior to the Transactions, most of the entitiesuin consolidated group were taxed as partnershipgoar income was generally allocated to, and éselting tax
liability generally was borne by, our principalsaat individual level. Accordingly, the taxes thegighare not reflected in our consolidated and combifinancial
statements. Following the Transactions, certaiousfincome will be subject to corporate tax.

4) Subsequent to the Transactions, net income (Its&)wable to KKR Group Holdings L.P. reflects pithose amounts that are allocable to KKR Group
Holdings L.P.'s 30% interest in our Combined BusidNet Income (Loss) that is allocable to our@pials' 70% interest in our Combined Businessfiscted
in net income (loss) attributable to noncontrollinterests held by KKR Holdings.

(5) As of December 31, 2009 and June 30, 2010, totdR K3foup Holdings L.P. partners' capital reflectb/ahe portion of equity attributable to KKR Group
Holdings L.P. (representing KKR Group Holdings IsRR0% interest in our Combined Business) and mifiem partners' capital reported on a segmernsbas
primarily as a result of the exclusion of the feling items from our segment presentation: (i) theact of income taxes; (ii) charges relating todheortization
of intangible assets; (i) non-cash equity badeairges; and (iv) allocations of equity to KKR Halgs. For a reconciliation to the $5,031.3 millidrpartners'
capital reported on a segment basis, as of Jun2030, please see "Management's Discussion ang#salf Financial Condition and Results of Operagie-
Segment Partners' Capital." KKR Holdings' 70% ies¢in our Combined Business is reflected as ndnaiting interests held by KKR Holdings and is not
included in total KKR Group Holdings L.P. partnezapital.

(6) Our Capital Markets and Principal Activities segineas formed by combining the assets we acquirdderCombination Transaction with our global cdpita
markets business upon completion of the TransactionOctober 1, 2009. As a result, we have rediedghe results of our capital markets businessesi
inception into this segment. See "Unaudited PrarfeoFinancial Information" for a summary of the emmic impact of the Transactions.

@) Fee related earnings ("FRE") is comprised of segmperating revenues, less segment operating egpefhle components of FRE on a segment basis differ

from the equivalent amounts on a combined basisuaccounting principles generally accepted inthged States of America ("GAAP") as a result dftlfe
inclusion of management fees earned from conselitunds tha
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®)

©)

(10)

11

(12)

were eliminated in consolidation; (ii) the exclusiof expenses of consolidated funds; (iii) the esitin of charges relating to the amortization ¢dngible
assets; (iv) the exclusion of charges relatingatwycpool allocations; (v) the exclusion of nonttasjuity charges and other non-cash compensatemges
(vi) the exclusion of certain reimbursable expere®s (vii) the exclusion of certain non-recurritgnis.

Economic net income ("ENI") is a measure of prdiility for our reportable segments and is comprisedi) FRE; plus (ii) segment investment incomajch is
reduced for carry pool allocations and managenmemntdéfunds; less (iii) certain economic interestsur segments held by third parties. ENI diffeonf net
income on a GAAP basis as a result of: (i) the@sioh of the items referred to in FRE above; (i§ exclusion of investment income relating to naraling
interests; and (iii) the exclusion of income taxes.

Assets under management ("AUM") represent the eifseh which we are entitled to receive fees oamied interest and general partner capital. Weutaie

the amount of AUM as of any date as the sum oth@)fair value of the investments of our investtrfands plus uncalled capital commitments from éhesds
(i) the fair value of investments in our co-invasint vehicles; (iii) the net asset value of certdiour fixed income products; and (iv) the valdeotstanding
structured finance vehicles. You should note thataalculation of AUM may differ from the calculatis of other asset managers and, as a result, our
measurements of AUM may not be comparable to simikeasures presented by other asset managersefhition of AUM is not based on any definition of
AUM that is set forth in the agreements governimginvestment funds, vehicles or accounts that weage. The AUM amounts reported as of December 31,
2007 and 2008 and as of June 30, 2009, reflectghasset value of KPE and its commitments to meestment funds as those periods are prior to the
Combination Transaction on October 1, 2009. Suleseicfo the Combination Transaction, we began repAUM excluding the net asset value of KPE asd it
commitments to our private equity funds. On a pronfa basis, giving effect to the exclusion of KREIM as of December 31, 2007 and 2008 and June )
would have been $47.2 billion, $44.9 billion and®4billion, respectively.

Fee paying assets under management ("FPAUM") repte®nly those assets under management from widaleceive fees. FPAUM is the sum of all of the
individual fee bases that are used to calculatdemg and differs from AUM in the following respgcti) assets from which we do not receive a feeeacluded
(i.e., assets with respect to which we receive eoalyied interest); and (ii) certain assets, pritmam our private equity funds, are reflected bdsa capital
commitments and invested capital as opposed todhie because fees are not impacted by changhke fair value of underlying investments. The FPAUM
amounts reported as of December 31, 2007 and 2@D8sof June 30, 2009, reflect the net asset \WIK®E as those periods are prior to the Comlomnati
Transaction on October 1, 2009. Subsequent to timneb@ation Transaction, we began reporting FPAUNIing the net asset value of KPE in its entisety
fees paid by KPE to our management companies ianéeted as intersegment transactions. On a proddrasis, giving effect to the exclusion of KPEAER
as of December 31, 2007 and 2008 and June 30,200 have been $35.2 billion, $40.2 billion an®$1billion, respectively.

Committed dollars invested is the aggregate amoticépital commitments that have been investedunyjrovestment funds and carry-yielding co-investen
vehicles during a given period. Such amounts irel(ij capital invested by fund investors and ceestors with respect to which we are entitled tamied
interest and (ii) capital invested by us.

Uncalled commitments represent unfunded capitalnsitments that our investment funds and carry-pagiminvestment vehicles have received from partne
contribute capital to fund future investmer
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RISK FACTORS

You should carefully consider the following infotioa about these risks, together with the otheolimfation contained in this prospectus
before investing in our common units.

Risks Related to Our Business

Difficult market conditions can adversely affect obusiness in many ways, including by reducing thalue or performance of th:
investments that we manage or by reducing the &pitif our funds to raise or deploy capital, eachwhich could negatively impact our net
income and cash flow and adversely affect our fir@al condition.

Our business is materially affected by d¢bads in the financial markets and economic cdondg or events throughout the world, such as
interest rates, availability of credit, inflatioates, economic uncertainty, changes in laws (inetutaws relating to taxation), trade barriers,
commodity prices, currency exchange rates and aisréind national and international political cir@tances (including wars, terrorist acts or
security operations). These factors are outsideontrol and may affect the level and volatilitysafcurities prices and the liquidity and the
value of our investments. In addition, we may netble to o<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>