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If the only securities being registeoedthis Form are being offered pursuant to dividenthterest reinvestment plans, please checkahasfing box.o

If any of the securities being registeom this Form are to be offered on a delayed atigoous basis pursuant to Rule 415 under the 8msuAct of 1933, other than securities
offered only in connection with dividend or interesinvestment plans, check the following bgx.

If this Form is filed to register additial securities for an offering pursuant to Rul@@®g under the Securities Act, please check tHevahg box and list the Securities Act
registration statement number of the earlier efffeategistration statement for the same offerimg.

If this Form is a post-effective amenditiiéled pursuant to Rule 462(c) under the Seasitct, check the following box and list the Setiesi Act registration statement number of

the earlier effective registration statement fa same offeringo

If this Form is a registration statempatsuant to General Instruction 1.D. or a peffective amendment thereto that shall become #&ffeapon filing with the Commission pursui

to Rule 462(e) under the Securities Act, checkithlewing box.o

If this Form is a post-effective amenditi® a registration statement filed pursuant te&al Instruction 1.D. filed to register additiorsscurities or additional classes of securities
pursuant to Rule 413(b) under the Securities Autck the following boxo

Indicate by check mark whether the regig is a large accelerated filer, an accelerfiked a non-accelerated filer, or a smaller refmgricompany. See definitions of "large
accelerated filer," "accelerated filer" and "smatgporting company" in Rule 12b-2 of the ExchaAgé (Check one):

Large accelerated filey Accelerated filero

Non-accelerated fileo
(Do not check if a
smaller reporting compan’

CALCULATION OF REGISTRATION FEE

Smaller reporting company

Proposed Maximum Proposed Maximum

Title of Each Class of Securities Amount to Be Offering Price Per Aggregate Offering Amount of
to Be Registered Registered(1) Unit(2) Price(2) Registration Fee
Common Units 1,500,00C $14.15 $21,217,50( $2,433
1) This Registration Statement registers 1,500,000necomunits representing limited partner interest&KiiR & Co. L.P. This Registration Statement alskates to such additional

common units of KKR & Co. L.P. as may be issuechwéspect to such common units by way of a unttitligtion, unit split or similar transaction.

) Estimated solely for the purpose of calculatingréngistration fee pursuant to Rule 457(c) underSbeurities Act based upon the average of the &nghlow sales price per
common unit of KKR & Co. L.P. as reported on theaN¢ork Stock Exchange on March 22, 2012.

The Registrant her eby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall filea further
amendment which specifically statesthat this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date asthe Commission, acting pursuant to said Section 8(a), may determine.
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EXPLANATORY NOTE

We are filing this Registration StatememtForm S-3 (the "Registration Statement") with $eeurities and Exchange Commission for
the sale by us from time to time of up to 1,500,60hmon units of KKR & Co. L.P. to generate casbcpeds up to (1) the amount of
withholding taxes, social benefit payments or samgayments payable by us in respect of awardseggrursuant to the KKR & Co. L.P.
2010 Equity Incentive Plan (the "Plan"), and (8 #mount of cash delivered in respect of awardstgdapursuant to the Plan that are settled
in cash instead of common units. The administratdhe Plan is expected to reduce the maximum nomibeommon units eligible to be
issued under the Plan by the number of common issiteed and sold pursuant to this RegistratioreStant unless such reduction is already
provided for with respect to such awards undetteh@s of the Plan.
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Theinformation in this prospectusisnot complete and may be changed. These securities may not be sold until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectusisnot an offer to sell nor doesit seek an offer
to buy these securitiesin any jurisdiction wherethe offer or saleis not permitted.

SUBJECT TO COMPLETION, DATED MARCH 27, 2012.

KKR

KKR & Co. L.P.

1,500,000 Common Units

PRELIMINARY PROSPECTUS

Representing Limited Partner Interests

KKR & Co. L.P. may sell from time to timg to 1,500,000 common units representing limitedngs interests of KKR & Co. L.P. to
generate cash proceeds up to (1) the amount of@lding taxes, social benefit payments or similayrpents payable by us in respect of
awards granted pursuant to the KKR & Co. L.P. 2BfQity Incentive Plan (the "Plan"), and (2) the amtoof cash delivered in respect of
awards granted pursuant to the Plan that are déttieash instead of common units. The administratdéhe Plan is expected to reduce the
maximum number of common units eligible to be issuader the Plan by the number of common unite$sund sold pursuant to this
Registration Statement unless such reduction éadir provided for with respect to such awards uttieeterms of the Plan.

We may offer these securities from timéirnge in amounts, at prices and on other terms tdedermined at the time of offering.

Our common units are listed on the New Y8tick Exchange under the symbol "KKR." The lapbréed sale price of our common u
on March 26, 2012 was $14.57 per common unit.

In reviewing this prospectus, you should car efully consider the matters described under the caption " Risk
Factors' beginning on page 2 of thisprospectusand in the " Risk Factors" section of our periodic reportsfiled
with the Securities and Exchange Commission.

Neither the Securities and Exchange Coniorigsor any other regulatory body has approvedsapproved these securities or passed
upon the accuracy or adequacy of this prospectog.répresentation to the contrary is a crimina¢offe.

The date of this prospectus is , 2012.
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You should rely only on the information tained or incorporated by reference in this progmeany applicable prospectus supplement
or any applicable free writing prospectus. We haetauthorized anyone to provide you with additlavadifferent information. The
information in this prospectus is accurate onlpfthe date of this prospectus, regardless ofithe of delivery of this prospectus or any sale
of our common units.

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

(i) references to "KKR," "we," "us," "guand "our partnership” refer to KKR & Co. L.P.dhits consolidated subsidiaries. Prior
to KKR & Co. L.P. becoming listed on the New Yorto8k Exchange ("NYSE") on July 15, 2010, KKR Grddpldings L.P.
consolidated the financial results of the KKR Gr&grtnerships and their consolidated subsidiaries.

(ii) references to "our Managing Partremé to KKR Management LLC, which acts as our galingartner;

(i) references to the "KKR Group Partstaps” are to KKR Management Holdings L.P. and KRihd Holdings L.P.,
collectively, which became holding companies fa& KKR business on October 1, 2009; and

(iv) references to "KKR Group Partnersbipits" are to the limited partnership units of Ki€R Group Partnerships.

Unless otherwise indicated, referencegjtotg interests in KKR's business, or to perceniatgrests in KKR's business, reflect the
aggregate equity of the KKR Group Partnershipsamcdet of amounts that have been allocated tpreipals in respect of the carried
interest from KKR's business as part of our "caagl" and certain minority interests. Referencesun"principals" are to our senior
employees and non-employee operating consultartshwhd interests in KKR's business through KKR Hiwdg L.P., which we refer to as
"KKR Holdings."

In this prospectus, the term "assets umdaragement,” or "AUM", represents the assets frdmelwKKR is entitled to receive fees or a
carried interest and general partner capital. Wiesethis measure is useful to investors as ivigles additional insight into KKR's capital
raising activities and the overall activity in itsrestment funds and vehicles. KKR calculates theunt of AUM as of any date as the sum
(i) the fair value of the investments of KKR's igtment funds plus uncalled capital commitments fthese funds; (ii) the fair value of
investments in KKR's co-investment
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vehicles; (iii) the net asset value of certain &fKs fixed income products; (iv) the value of oatgling structured finance vehicles and (v)
fair value of other assets managed by KKR. KKRfinid@®n of AUM is not based on the definitions AfJM that may be set forth in
agreements governing the investment funds, vehal@scounts that it manages and is not calcujatesuiant to any regulatory definitions.
You should note that our calculation of AUM mayfeiffrom the calculation of other investment mamagand, as a result, our measurements
of AUM may not be comparable to similar measuresented by other investment managers.

This prospectus is part of a registratiatesnent that we filed with the Securities and Exae Commission, or the SEC, using a "shelf"
registration process. Under the shelf registrapimtess, we may sell from time to time up to arregate of 1,500,000 common units
representing limited partner interests.




Table of Contents

KKR

Led by Henry Kravis and George Robertsaweea leading global investment firm with $59.0idwl in assets under management as of
December 31, 2011 and a 35-year history of leaggrsinovation and investment excellence. Whenfounders started our firm in 1976,
they established the principles that guide ourrmss approach today, including a patient and diseip investment process; the alignment of
our interests with those of our investors, pordf@ompanies and other stakeholders; and a focastracting world class talent.

Our business offers a broad range of inmest management services to our investors andgeswapital markets services to our firm,
our portfolio companies and our third-party cliefteroughout our history, we have consistently bedésader in the private equity industry,
having completed more than 200 private equity itmests with a total transaction value in exces$4@b billion. In recent years, we have
grown our firm by expanding our geographical presesind building businesses in new areas, suclkex ificome, equity strategies, capital
markets, infrastructure, natural resources andastake. Our new efforts build on our core priresphnd industry expertise, allowing us to
leverage the intellectual capital and synergiesuinbusinesses, and to capitalize on a broadeerahtpe opportunities we source.
Additionally, we have increased our focus on séngiour existing investors and have invested meguily in developing relationships with
new investors.

We conduct our business with offices thioug the world, providing us with a pre-eminenttigbplatform for sourcing transactions,
raising capital and carrying out capital marketsvéiges. Our growth has been driven by value thathave created through our operationally
focused investment approach, the expansion of xastireg businesses, our entry into new lines ofifess, innovation in the products that we
offer investors, an increased focus on providinlgrtad solutions to our clients and the integratiércapital markets distribution activities.

As a global investment firm, we earn mamaget, monitoring, transaction and incentive feggpfoviding investment management,
monitoring and other services to our funds, velicteanaged accounts, specialty finance companyaniblio companies, and we generate
transaction-specific income from capital markedsisiactions. We earn additional investment incoim finvesting our own capital alongside
that of our investors and from the carried intevestreceive from our funds and certain of our otheestment vehicles. A carried interest
entitles the sponsor of a fund to a specified pesge of investment gains that are generated aihvplairty capital that is invested.

We seek to consistently generate attradtivestment returns by employing world-class pegfubowing a patient and disciplined
investment approach and driving growth and valeation in the assets we manage. Our investmentstbawe deep industry knowledge and
are supported by a substantial and diversifiedtabbase, an integrated global investment platfdha expertise of operating consultants and
senior advisors and a worldwide network of busimetgtionships that provide a significant sourcéngestment opportunities, specialized
knowledge during due diligence and substantialueses for creating and realizing value for stakdb®. We believe that these aspects o
business will help us continue to expand and grombaisiness and deliver strong investment perfoomam a variety of economic and
financial conditions.

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

The purchase and holding of our commonstinitolves various risks. You should carefully ades the risk described below and eacl!
the risks described in the section entitled "RiaktBrs" in our Annual Report on Form KOfor the fiscal year ended December 31, 2011d
with the SEC on February 27, 2012, as such factang be updated from time to time in our periodinds with the SEC, which are
accessible on the SEC's website at www.sec.govakodithe other information included or incorpta@d by reference in this prospectus w
acquiring or holding our common units.

The KKR & Co. L.P. common units issued pursuantawards under the KKR & Co. L.P. 2010 Equity Incewi Plan will be available for
sale in the open market and may dilute the holdingfsother common unitholders

Under our Plan we may grant to our empley@eards representing our common units. The isguahcommon units pursuant to awards
under the Plan would dilute common unitholders IKK&R Holdings pro rata in accordance with their djve percentage interests in the
KKR Group Partnerships. The total number of our g@m units that may initially be issued under owarPk equivalent to 15% of the num
of fully diluted common units outstanding. We hdiled a registration statement on Form S-8 underSbcurities Act to register common
units issued or covered by our Plan and intendgmhe or more registration statements on FormuBeier the Securities Act to register
common units issued or covered by any other pladguwhich our employees and others providing ses/to us may receive common units.
Any such Form S-8 registration statements will endtically become effective upon filing. Accordingbommon units registered under such
registration statements will be available for salthe open market. The administrator of the Péaexipected to reduce the maximum number
of common units eligible to be issued under thaPlathe number of common units issued and soldyaunt to this Registration Statement
unless a reduction is already provided for withpees to such awards under the terms of the Plaweier, the administrator is not obligated
to do so, and from time to time the maximum nunmdferommon units to be issued under the Plan map@oeduced by the number of
common units issued and sold pursuant to this Ratjen Statement, of which this prospectus fornpaid, which may dilute the holdings of
other common unitholders.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-lookiratements within the meaning of Section 27A of teeusities Act of 1933, as amended (the
"Securities Act") and Section 21E of the Securifgshange Act of 1934, as amended (the "Exchand§,Azhich reflect our current views
with respect to, among other things, our operatatfinancial performance. You can identify thessevard-looking statements by the use of
words such as "outlook," "believe," "expect," "puial," "continue," "may," "should," "seek," "apptimately," "predict," "intend," "will,"
"plan," "estimate," "anticipate" or the negativesien of these words or other comparable wordswkai-looking statements are subject to
various risks and uncertainties. Accordingly, thame or will be important factors that could caastial outcomes or results to differ
materially from those indicated in these statemefs believe these factors include, but are natdidito, the risk described above and those
described in the section entitled "Risk Factorsdum Annual Report on Form 10-K for the fiscal yeaded December 31, 2011, filed with the
SEC on February 27, 2012, as such factors may tiategh from time to time in our periodic filings Wwithe SEC, which are accessible on the
SEC's website at www.sec.gov. These factors shmtlthe construed as exhaustive and should be mezzhjunction with the other
cautionary statements that are included in thisgotus and our periodic filings. We do not undertany obligation to publicly update or
review any forward-looking statement, whether assallt of new information, future developments threowise.

2
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USE OF PROCEEDS

We intend to use the net proceeds of aleyafaour common units (1) to pay the amount ohWilding taxes, social benefit payments or
similar payments payable by us in respect of awgrdsted pursuant to the Plan, and (2) for the arnofucash delivered in respect of awards
granted pursuant to the Plan that are settledsh gestead of common units. We may provide addiiamformation on the use of the net
proceeds from the sale of our common units in goliegble prospectus supplement or other offeringenias relating to the common units.

3




Table of Contents

CONFLICTSOF INTEREST AND FIDUCIARY RESPONSIBILITIES
Conflicts of Interest

Conflicts of interest exist and may ariséhie future as a result of the relationships betwaur Managing Partner and its affiliates,
including each party's respective owners, on tleelamd, and our partnership and our limited pastrar the other hand. Whenever a
potential conflict arises between our Managing iRaror its affiliates, on the one hand, and usgrlanited partner, on the other hand, our
Managing Partner will resolve that conflict. Ounited partnership agreement contains provisionsréthice and eliminate our Managing
Partner's duties, including fiduciary duties, to onitholders. Our limited partnership agreemesb aéstricts the remedies available to
unitholders for actions taken that without thosaitiations might constitute breaches of duty, inalgdiduciary duties.

Under our limited partnership agreement,Managing Partner will not be in breach of itsightions under the limited partnership
agreement or its duties to us or our unitholdetidfresolution of the conflict is:

. approved by the conflicts committee, although oanliging Partner is not obligated to seek such appro

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

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

. fair and reasonable to us, taking into accountdtadity of the relationships among the partiesimed, including other
transactions that may be particularly favorabladvantageous to us.

Our Managing Partner may, but is not rezplito, seek the approval of such resolution froenciinflicts committee or our unitholders. If
our Managing Partner does not seek approval frecdmflicts committee or our unitholders and itatobof directors determines that the
resolution or course of action taken with respedhe conflict of interest satisfies either of #iandards set forth in the third and fourth bullet
points above, then it will be presumed that in mghits decision the board of directors acted indyfaith, and in any proceeding brought by
or on behalf of any limited partner or us or anyestperson bound by our limited partnership agreentlee person bringing or prosecuting
such proceeding will have the burden of overconsimgh presumption. Unless the resolution of a ccirili specifically provided for in our
limited partnership agreement, our Managing Pamnéne conflicts committee may consider any factodetermines in its sole discretion to
consider when resolving a conflict. Our limited fp@rship agreement provides that our Managing Bavtill be conclusively presumed to be
acting in good faith if our Managing Partner subijgdy believes that the determination made ormatle is in the best interests of the
partnership.

Covered Agreements

The conflicts committee is responsibledoforcing our rights under any of the exchangeeagent, the tax receivable agreement, the
limited partnership agreement of any KKR Group fership, or our limited partnership agreement, Wwhie refer collectively to as the
covered agreements, against KKR Holdings and ceofdits subsidiaries and designees, a generaigraot limited partner of KKR Holding
or a person who holds a partnership or equity éstiein the foregoing entities. For a descriptiothef tax receivable agreement, see "ltem 13.
Certain Relationships and Related Party Transagtiemd Director Independence—Tax Receivable Agraénmeour Annual Report on
Form 10-K for the fiscal year ended December 311%iled on February 27,

4
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2012. The conflicts committee is also authorizetht@® any action pursuant to any authority or sgivanted to such committee under any
covered agreement or with respect to any amendrsgpplement, modification or waiver to any sucheagnent that would purport to modify
such authority or rights. In addition, the conlicommittee shall approve any amendment to anlyeo€dvered agreements that in the
reasonable judgment of our Managing Partner's bofditectors creates or will result in a conflidtinterest.

Potential Conflicts
Conflicts of interest could arise in thriations described below, among others.
Actions taken by our Managing Partner may affectetamount of cash flow from operations to our unitlaters.

The amount of cash flow from operationg thavailable for distribution to our unitholdessaffected by decisions of our Managing
Partner regarding such matters as:

. the amount and timing of cash expenditures, indgdhose relating to compensation;
. the amount and timing of investments and dispasitio

. levels of indebtedness;

. tax matters;

. levels of reserves; and

. issuances of additional partnership securities.

In addition, borrowings by our limited paetship and our affiliates do not constitute a bneaf any duty owed by our Managing Partner
to our unitholders. Our partnership agreement ples/that we and our subsidiaries may borrow furate bur Managing Partner and its
affiliates on terms that are fair and reasonablastdJnder our limited partnership agreement, thmseowings will be deemed to be fair and
reasonable if: (i) they are approved in accordavitie the terms of the limited partnership agreemétthe terms are no less favorable to us
than those generally being provided to or availétdm unrelated third parties; or (iii) the ternte &ir and reasonable to us, taking into
account the totality of the relationships betwdenparties involved, including other transactidre inay be or have been particularly
favorable or advantageous to us.

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

We will reimburse our Managing Partner @sdffiliates for costs incurred in managing ampei@ting our partnership and our business.
For example, we do not elect, appoint or employdingctors, officers or other employees. All ofskqgersons are elected, appointed or
employed by our Managing Partner on our behalf. Inited partnership agreement provides that oundgng Partner will determine the
expenses that are allocable to us.

Our Managing Partner intends to limit its liabilityegarding our obligations.

Our Managing Partner intends to limit igility under contractual arrangements so thawtier party has recourse only to our assets,
and not against our Managing Partner, its assats owners. Our limited partnership agreement joles that any action taken by our
Managing Partner to limit its liability or our lidity is not a breach of our Managing Partner'sifiiry duties, even if we could have obtained
more favorable terms without the limitation on lid. The limitation on our Managing Partner'stility does not constitute a waiver of
compliance with U. S. federal securities laws thatild be void under Section 14 of the Securities #c933.

5
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Our unitholders will have no right to enforce oblajions of our Managing Partner and its affiliatesnder agreements with us.

Any agreements between us on the one lzanatlour Managing Partner and its affiliates onather, will not grant our unitholders,
separate and apart from us, the right to enfore®tiigations of our Managing Partner and its iat#s in our favor.

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

Our limited partnership agreement allows anaging Partner to determine in its sole disoneany amounts to pay itself or its affilia
for any services rendered to us. Our Managing Bartray also enter into additional contractual agesments with any of its affiliates on our
behalf. Neither our limited partnership agreememtany of the other agreements, contracts and geraants between us on the one hand
our Managing Partner and its affiliates on the gtaee or will be the result of arm's-length negtitins. Our Managing Partner will determine
the terms of these transactions so long as suahgements are fair and reasonable to us as detstmirder our partnership agreement. Our
Managing Partner and its affiliates will have ndigdition to permit us to use any facilities or ass# our Managing Partner and its affiliates,
except as may be provided in contracts enteredsipegifically dealing with such use. There will et any obligation of our Managing
Partner and its affiliates to enter into any cortgaf this kind.

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

Our Managing Partner may exercise its rightall and purchase common units as providediidimited partnership agreement or as:
this right to one of its affiliates or to us. Ouakkging Partner may use its own discretion, frefedatiary duty restrictions, in determining
whether to exercise this right. As a result, ahoider may have his common units purchased fromatiem undesirable time or price. See
"Description of Our Limited Partnership Agreementimited Call Right."

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

Attorneys, independent accountants andrstivio will perform services for us are selectedby Managing Partner or the conflicts
committee, and may perform services for our Mangartner and its affiliates. We may retain segacatinsel for ourselves or our
unitholders in the event of a conflict of interbstween our Managing Partner and its affiliatesh@enone hand, and us or our unitholders on
the other, depending on the nature of the confligt,are not required to do so.

Our Managing Partner's affiliates may compete witls.

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

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

Our subsidiaries that serve as the gemparahers of our investment funds have fiduciary ematractual obligations to the investors in
those funds and some of our subsidiaries may hawieactual duties to other third parties. As a lteste expect to regularly take actions with
respect to the allocation of investments amongrogstment funds (including funds that have diffgree
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structures), the purchase or sale of investmerasiinnvestment funds, the structuring of investtriteansactions for those funds, the advice
we provide or otherwise that comply with these ¢iduy and contractual obligations. In addition, puncipals have made personal
investments in a variety of our investment fundsiolr may result in conflicts of interest among istegs in our funds or our unitholders
regarding investment decisions for these funds.&ohthese actions might at the same time adveedtdgt our near-term results of
operations or cash flow.

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

Because our principals will hold their Kk&toup Partnership Units directly or through engitieat are not subject to corporate income
taxation and we hold our units in one of the KKRo@r Partnerships through a subsidiary that is stibjetaxation as a corporation in the
United States, conflicts may arise between ourggads and our partnership relating to the selacsind structuring of investments. Our
unitholders will be deemed to expressly acknowlettigé our Managing Partner is under no obligatmndnsider the separate interests of
such holders, including among other things thecttnsequences to our unitholders, in deciding whetheause us to take or decline to take
any actions.

Fiduciary Duties

Our Managing Partner is accountable tongsaur unitholders as a fiduciary. Fiduciary duteged to our unitholders by our Managing
Partner are prescribed by law and our limited aginip agreement. The Delaware Limited Partner&hbtgprovides that Delaware limited
partnerships may in their partnership agreemergarek, restrict or eliminate the duties, includiity€iary duties, otherwise owed by a
general partner to limited partners and the pastripr

Our partnership agreement contains vafpwasisions modifying, restricting and eliminatirfietduties, including fiduciary duties, that
might otherwise be owed by our Managing Partner.Haiee adopted these restrictions to allow our MargpBartner or its affiliates to enge
in transactions with us that would otherwise behfisited by state-law fiduciary duty standards amteke into account the interests of other
parties in addition to our interests when resolhdngflicts of interest. Without these modificatipnsir Managing Partner's ability to make
decisions involving conflicts of interest would tesstricted. These modifications are detrimentauounitholders because they restrict the
remedies available to our unitholders for actidra tvithout those limitations might constitute lmlees of duty, including a fiduciary duty, as
described below, and they permit our Managing Rartim take into account the interests of thirdiparin addition to our interests when
resolving conflicts of interest.

The following is a summary of the materistrictions on the fiduciary duties owed by ourrdging Partner to our unitholders:

State Law Fiduciary Duty Standards  Fiduciary duties are generally considered toudelan obligation to act in good faith and with due
care and loyalty. In the absence of a provisioa partnership agreement providing otherwise, the
duty of care would generally require a generalnmarto act for the partnership in the same manner
as a prudent person would act on his own behathdrabsence of a provision in a partnership
agreement providing otherwise, the duty of loyalyuld generally prohibit a general partner of a
Delaware limited partnership from taking any actisrengaging in any transaction that is not in the
best interests of the partnership where a cordfioterest is presen
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General
Partnership Agreement Modified Our limited partnership agreement contains piomisthat waive duties of or consent to conducbioy
Standards Managing Partner and its affiliates that might ottise raise issues about compliance with fiducauties

or applicable law. For example, our limited parsidp agreement provides that when our Managing
Partner, in its capacity as our Managing Partisgoermitted to or required to make a decisiondrisble
discretion” or "discretion” or that it deems "nesaay or appropriate” or "necessary or advisablet thur
Managing Partner will be entitled to consider osiligh interests and factors as it desires, includéngwn
interests, and will have no duty or obligation (fdiary or otherwise) to give any considerationry a
factors affecting us or any limited partners, imtthg our unitholders, and will not be subject ty an
different standards imposed by the limited partim@ragreement, the Delaware Limited Partnershipokct
under any other law, rule or regulation or in eguit addition, when our Managing Partner is actmdgs
individual capacity, as opposed to in its capaagyur Managing Partner, it may act without anydidry
obligation to us or the unitholders whatsoever.sehgtandards reduce the obligations to which our
Managing Partner would otherwise be hi

In addition to the other more specific provisiomsiling the obligations of our Managing Partnery ou
limited partnership agreement further provides thatManaging Partner and its officers and direccteitl
not be liable to us, our limited partners, incluglour unitholders, or assignees for errors of judgior for
any acts or omissions unless there has been aafiilahon-appealable judgment by a court of competen
jurisdiction determining that our Managing Partoeits officers and directors acted in bad faitt
engaged in fraud or willful miscondu

Soecial Provisions Regarding Affiliated Transactions
Our limited partnership agreement generally prowithat affiliated transactions and resolutions of
conflicts of interest not involving a vote of urilllers and that are not approved by the conflictaroittee

of the board of directors of our Managing Partnepyour unitholders must b

¢ on terms no less favorable to us than those geydeihg provided to or available from unrelated
third parties; o

¢ "fair and reasonable" to us, taking into accoustttitality of the relationships between the parties
involved (including other transactions that maypbeticularly favorable or advantageous to
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If our Managing Partner does not seek approeahfthe conflicts committee or our unitholders and
the board of directors of our Managing Partner mheitees that the resolution or course of action
taken with respect to the conflict of interestsfégs either of the standards set forth in thedbull
points above, then it will be presumed that in mgkts decision, the board of directors acted in
good faith, and in any proceeding brought by obehalf of any limited partner, including our
unitholders, or our partnership or any other petsmmnd by our limited partnership agreement, the
person bringing or prosecuting such proceedinghaille the burden of overcoming such
presumption. These standards reduce the obligatiowkich our Managing Partner would
otherwise be helc

Rights and Remedies of Unitholders  The Delaware Limited Partnership Act generally jdeg that a limited partner may institute legal
action on behalf of the partnership to recover dgsdrom a third-party where a general partner
has refused to institute the action or where aorefd cause a general partner to do so is nalylike
to succeed. In addition, the statutory or casedasome jurisdictions may permit a limited partner
to institute legal action on behalf of himself aidother similarly situated limited partners to
recover damages from a general partner for vialatuf its fiduciary duties to the limited partne

By holding our common units, each unithohlddl automatically agree to be bound by the psoms in our partnership agreement,
including the provisions described above. Thisiiaécordance with the policy of the Delaware LimhiRartnership Act favoring the principle
of freedom of contract and the enforceability oftparship agreements. The failure of a unitholdesign our limited partnership agreement
does not render our partnership agreement unemfolec@gainst that person.

We have agreed to indemnify our Managingriéa and any of its affiliates and any membertnaat tax matters partner, officer, direc
employee, agent, fiduciary or trustee of our paship, our Managing Partner or any of our affilsagand certain other specified persons, tc
fullest extent permitted by law, against any andiogkes, claims, damages, liabilities, joint oresal, expenses (including legal fees and
expenses), judgments, fines, penalties, intereitements or other amounts incurred by our Marg@artner or these other persons. We |
agreed to provide this indemnification unless theags been a final and non-appealable judgmentdoyie of competent jurisdiction
determining that these persons acted in bad faiémgaged in fraud or willful misconduct. We halsoaagreed to provide this
indemnification for criminal proceedings. Thus, ddanaging Partner could be indemnified for its igyht acts if it met the requirements set
forth above. To the extent these provisions purfoiclude indemnification for liabilities arisingnder the Securities Act, in the opinion of
the SEC such indemnification is contrary to puplidicy and therefore unenforceable. See "DescripdioOur Limited Partnership
Agreement—Indemnification."
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DESCRIPTION OF OUR COMMON UNITS
Common Units

Our common units represent limited partnggrests in our partnership. Our unitholders atitled to participate in our distributions and
exercise the rights or privileges available to tadipartners under our limited partnership agre¢nv¥a are dependent upon the KKR Group
Partnerships to fund any distributions we may ntakeur unitholders. For a description of the rekatights and preferences of holders of our
unitholders in and to our distributions, see "ltenMarket for Registrant's Common Equity, Relatéatkholder Matters and Issuer Purchases
of Equity Securities—Distribution Policy" in our Anal Report on Form 10-K for the fiscal year enBed¢ember 31, 2011, filed with the
SEC on February 27, 2012 and incorporated by nefer@ this prospectus. For a description of thhts and privileges of limited partners
under our limited partnership agreement, includiating rights, see "Description of Our Limited Reatship Agreement.”

Unless our Managing Partner determinesratise, we issue all our common units in uncerttécaform.
Further Issuances

Our limited partnership agreement autharize to issue an unlimited number of additionatraship securities and options, rights,
warrants and appreciation rights relating to pastnip securities for the consideration and on émms$ and conditions established by our
Managing Partner in its sole discretion without épproval of our unitholders. In accordance with Belaware Limited Partnership Act and
the provisions of our limited partnership agreemesmt may also issue additional partner interestshihve designations, preferences, rights,
powers and duties that are different from, and begenior to, those applicable to our common units.

Transfer of Common Units

By acceptance of the transfer of our commneits in accordance with our limited partnershipement, each transferee of our common
units will be admitted as a unitholder with respiecthe common units transferred when such trarssfdradmission is reflected in our books
and records. Additionally, each transferee of @mmmon units:

. will represent that the transferee has the capgoityer and authority to enter into our limitedtparship agreement;
. will become bound by the terms of, and will be dedrto have agreed to be bound by, our limited pastip agreement; and
. will give the consents, approvals, acknowledgemantswaivers set forth in our partnership agreement

A transferee will become a substituted tédipartner of our partnership for the transfeg@shmon units automatically upon the
recording of the transfer on our books and recaBds.Managing Partner may cause any transfers tedmeded on our books and records no
less frequently than quarterly.

Common units are securities and are traaisfe according to the laws governing transfersegrities. In addition to other rights
acquired upon transfer, the transferor gives thestieree the right to become a substituted linpgather in our partnership for the transferred
common units.

Until a common unit has been transferredwnbooks, we and the transfer agent, notwithstanany notice to the contrary, may treat
the record holder of the common unit as the absaumer for all purposes, except as otherwise redquiy law or stock exchange regulatis
A
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beneficial holder's rights are limited solely toglk that it has against the record holder as # @fsany agreement between the beneficial
owner and the record holder.

Transfer Agent and Registrar
American Stock Transfer & Trust Companyd kerves as registrar and transfer agent for aunoan units.
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DESCRIPTION OF OUR LIMITED PARTNERSHIP AGREEMENT

The following is a description of the material terms of our amended and restated limited partnership agreement and is qualified inits
entirety by referenceto all of the provisions of our amended and restated limited partnership agreement, which has been filed as an exhibit to
the registration statement of which this prospectus forms a part. Because this description is only a summary of the terms of our amended and
restated limited partnership agreement, it does not contain all of the information that you may find important. For additional information, you
should read "Description of Our Common Units" and "Material U.S. Federal Tax Considerations.”

Our Managing Partner

Our Managing Partner manages all of ouraifmns and activities. Our Managing Partner i®iatized in general to perform all acts that
it determines to be necessary or appropriate ty cart our purposes and to conduct our business Mamaging Partner is wholly owned by
our principals and controlled by our founders. Camrnitholders have only limited voting rights télg to certain matters and, therefore,
will have limited or no ability to influence managent's decisions regarding our business.

Purpose

Under our limited partnership agreementnepermitted to engage, directly or indirectlyaimy business activity that is approved by
Managing Partner and that lawfully may be condubttgd limited partnership organized under Delaviane

Power of Attorney

Each limited partner, and each person vduuiaes a limited partner interest in accordandé e limited partnership agreement, grants
to our Managing Partner and, if appointed, a ligtod, a power of attorney to, among other thingecate and file documents required for
qualification, continuance, dissolution or terminat The power of attorney also grants our Manadtagner the authority to amend, and to
make consents and waivers under, the limited pestiie agreement and certificate of limited parthgrsin each case in accordance with the
limited partnership agreement.

Capital Contributions

Our unitholders are not obligated to mattditonal capital contributions, except as desatibelow under "—Limited Liability." Our
Managing Partner is not obliged to make any capiatributions.

Limited Liability

Assuming that a limited partner does natigigate in the control of our business within theaning of the Delaware Limited Partners
Act and that he otherwise acts in conformity wkik provisions of the limited partnership agreemiaistjiability under the Delaware Limited
Partnership Act would be limited, subject to pokes#xceptions, to the amount of capital he is @ltég to contribute to us for his common

units plus his share of any undistributed profitd assets. If it were determined however thatitte,ror exercise of the right, by the limited
partners as a group:

. to approve some amendments to the limited partipeegireement; or

. to take other action under the limited partnerstgjpeement,

constituted "participation in the control" of ourdiness for the purposes of the Delaware LimitathBeship Act, then our limited partners
could be held personally liable for our obligatiamsler the
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laws of Delaware to the same extent as our Mandgartner. This liability would extend to personsostansact business with us who
reasonably believe that the limited partner ismegal partner. Neither the partnership agreementhreoDelaware Limited Partnership Act
specifically will provide for legal recourse agdinsir Managing Partner if a limited partner werdoge limited liability through any fault of
our Managing Partner. While this does not meandHamited partner could not seek legal recourseknow of no precedent for this type ¢
claim in Delaware case law. The limitation on ouarMging Partner's liability does not constituteaaer of compliance with U. S. federal
securities laws that would be void under Sectiomflhe Securities Act of 1933.

Under the Delaware Limited Partnership Aclimited partnership may not make a distributioa partner if, after the distribution, all
liabilities of the limited partnership, other thigabilities to partners on account of their partirgerests and liabilities for which the recour$
creditors is limited to specific property of therimeership, would exceed the fair value of the aseéthe limited partnership. For the purpose
of determining the fair value of the assets ofdtkd partnership, the Delaware Limited Partnergtdpprovides that the fair value of prope
subject to liability for which recourse of creditas limited will be included in the assets of tineited partnership only to the extent that the
fair value of that property exceeds the non-remliability. The Delaware Limited Partnership Acbpides that a limited partner who
receives a distribution and knew at the time ofdistribution that the distribution was in violatiof the Delaware Limited Partnership Act
would be liable to the limited partnership for gr@ount of the distribution for three years. Undier Delaware Limited Partnership Act, a
substituted limited partner of a limited partnepsisi liable for the obligations of his assignomtake contributions to the partnership, except
that such person is not obligated for liabilitiedoown to him at the time he became a limited arémd that could not be ascertained from
the limited partnership agreement.

Moreover, if it were determined that we &eonducting business in any state without compéanith the applicable limited partnership
statute, or that the right or exercise of the righthe limited partners as a group to approve samendments to the limited partnership
agreement or to take other action under the linp@dnership agreement constituted "participatiothe control”" of our business for purposes
of the statutes of any relevant jurisdiction, ttiea limited partners could be held personally kafor our obligations under the law of that
jurisdiction to the same extent as our Managindriéar We intend to operate in a manner that ourddary Partner considers reasonable
necessary or appropriate to preserve the limitgallify of the limited partners.

Issuance of Additional Securitie

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

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

Distributions

Distributions will be made to the partnpre rata according to the percentages of theire@sge partner interests. See "Market for
Registrant's Common Equity, Related Stockholdertdiatand Issuer Purchases of Equity Securities—ibigion Policy" in our Annual
Report on Form 10-K for the fiscal year ended Ddoen31, 2011, filed with the SEC on February 27,28nd incorporated by reference in
this prospectus.
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Amendment of the Limited Partnership Agreeme

General

Amendments to the partnership agreementhegyroposed only by our Managing Partner. To adgubposed amendment, other than
the amendments that do not require limited paripproval discussed below, our Managing Partner seedt approval of the holders of a
majority of the outstanding voting units (as deirfeelow) in order to approve the amendment oracatleeting of the limited partners to
consider and vote upon the proposed amendmentn®Pmatter that may be submitted for a vote of wiihrs, the holders of KKR Group
Partnership Units hold special voting units in partnership that provide them with a number of sdbat is equal to the aggregate number of
KKR Group Partnership Units that they then hold antitle them to participate in the vote on the sdrasis as unitholders of our partnership.
See "—Meetings; Voting." The KKR Group Partnerstipts, other than the KKR Group Partnership Unékltby us, will initially be owned
by KKR Holdings, which is owned by our principatsdacontrolled by our founders.

Prohibited Amendments
No amendment may be made that would:

(1) enlarge the obligations of any lirdifgartner without its consent, except that any aimemt that would have a material
adverse effect on the rights or preferences ofcéamgs of partner interests in relation to othess#s of partner interests may be
approved by the holders of at least a majorityheftype or class of partner interests so affeaied;

(2) enlarge the obligations of, restiicany way any action by or rights of, or reducainy way the amounts distributable,
reimbursable or otherwise payable by us to our MamtaPartner or any of its affiliates without thensent of our Managing Partner,
which may be given or withheld in its sole disavati

The provision of the limited partnershipegment preventing the amendments having the eftescribed in clauses (1) or (2) above
be amended upon the approval of the holders @&fast 90% of the outstanding voting units.

No Limited Partner Approval

Our Managing Partner may generally makeraimeents to the limited partnership agreement dificate of limited partnership without
the approval of any limited partner to reflect:

(1) achange in the name of the partrigys$tie location of the partnership's principalggl@f business, the partnership's
registered agent or its registered office;

(2) the admission, substitution, withdeher removal of partners in accordance with thetkd partnership agreement;

(3) achange that our Managing Partnerrdenes is necessary or appropriate for the pesftieto qualify or to continue our
qualification as a limited partnership or a parsidgp in which the limited partners have limitedbilély under the laws of any state or
other jurisdiction or to ensure that the partngrshill not be treated as an association taxabke @srporation or otherwise taxed as an
entity for U.S. federal income tax purposes;

(4) an amendment that our Managing Padatermines to be necessary or appropriate teceaddertain changes in U.S. fede
state and local income tax regulations, legislatiomterpretation;

(5) an amendment that is necessary@rofhinion of our counsel, to prevent the partng@rshiour Managing Partner or its
directors, officers, employees, agents or trustees) having a
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material risk of being in any manner subjectechtopirovisions of the Investment Company Act, theettment Advisers Act or "plan
asset" regulations adopted under ERISA, whethapobsubstantially similar to plan asset regulatiomsently applied or proposed by
the U.S. Department of Labor;

(6) achange in our fiscal year or tagadar and related changes;

(7) an amendment that our Managing Padatermines in its sole discretion to be necessagppropriate for the creation,
authorization or issuance of any class or serigmdhership securities or options, rights, walsantappreciation rights relating to
partnership securities;

(8) any amendment expressly permittethénlimited partnership agreement to be made byMamaging Partner acting alone;

(9) an amendment effected, necessitatedrtemplated by an agreement of merger, consaitar other business combinat
agreement that has been approved under the terthe binited partnership agreement;

(10) an amendment effected, necessitatedrtemplated by an amendment to the partnershgeawent of a KKR Group
Partnership that requires unitholders of the KKRur Partnership to provide a statement, certificatir other proof of evidence
regarding whether such unitholder is subject to. fe8eral income taxation on the income generayettid KKR Group Partnership;

(11) any amendment that in the sole digmmeaif our Managing Partner is necessary or apjatgpto reflect and account for the
formation by the partnership of, or its investmientany corporation, partnership, joint venturmited liability company or other
entity, as otherwise permitted by the partnersgiigement;

(12) a merger, conversion or conveyanantither limited liability entity that is newly fored and has no assets, liabilities or
operations at the time of the merger, conversiotoorveyance other than those it receives by wakeomerger, conversion or
conveyance;

(13) any amendment that our Managing Padetermines to be necessary or appropriate toamyeambiguity, omission,
mistake, defect or inconsistency; or

(14) any other amendments substantiallylaino any of the matters described in (1) thro(®®) above.

In addition, our Managing Partner could maknendments to the limited partnership agreemihout the approval of any limited
partner if those amendments, in the discretioruof\danaging Partner:

(1) do not adversely affect our limiteatimers considered as a whole (or adversely adfegiparticular class of partner interests
as compared to another class of partner interests)y material respect;

(2) are necessary or appropriate tofyadisy requirements, conditions or guidelines cim@d in any opinion, directive, order,
ruling or regulation of any federal, state, locahon-U.S. agency or judicial authority or contairie any federal, state, local or non-
U.S. statute (including the Delaware Limited Parshg Act);

(3) are necessary or appropriate toifatél the trading of limited partner interestsmcomply with any rule, regulation,
guideline or requirement of any securities exchasmgevhich the limited partner interests are or Wwéllisted for trading;
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(4) are necessary or appropriate foraotpn taken by our Managing Partner relating ldsspr combinations of units under the
provisions of the limited partnership agreement; or

(5) are required to effect the intentregsed in the registration statement filed in cotiop with the U.S. Listing or the intent
the provisions of the limited partnership agreenogrdare otherwise contemplated by the limited paghip agreement.

Opinion of Counsel and Limited Partner Approval

Our Managing Partner will not be requiredbtain an opinion of counsel that an amendmelhnwi result in a loss of limited liability
the limited partners if one of the amendments diesdrabove under "—No Limited Partner Approval” sldooccur. No other amendments to
the limited partnership agreement (other than aeraiment pursuant to a merger, sale or other disposif assets effected in accordance
with the provisions described under "—Merger, Sal®ther Disposition of Assets" or an amendmentidesd in the following paragraphs)
will become effective without the approval of halgef at least 90% of the outstanding voting unitdess we obtain an opinion of counsel to
the effect that the amendment will not affect tihdted liability under the Delaware Limited Partakip Act of any of the limited partners.

In addition to the above restrictions, anyendment that would have a material adverse affetttie rights or preferences of any type or
class of partner interests in relation to othessds of partner interests will also require theaygd of the holders of at least a majority of the
outstanding partner interests of the class so taffiec

In addition, any amendment that reducevthiag percentage required to take any action mestpproved by the affirmative vote of
limited partners whose aggregate outstanding vatiits constitute not less than the voting requéeethsought to be reduced.

Merger, Sale or Other Disposition of Asse

The limited partnership agreement wouldviate that our Managing Partner may, with the apptaf the holders of at least a majority
the outstanding voting units, sell, exchange oewtlise dispose of all or substantially all of ossets in a single transaction or a series of
related transactions, including by way of mergensolidation or other combination, or approve thie sexchange or other disposition of all
or substantially all of the assets of our subsidg&arOur Managing Partner in its sole discretiory martgage, pledge, hypothecate or grant a
security interest in all or substantially all ofrassets (including for the benefit of persons iothan us or our subsidiaries) without the prior
approval of the holders of our outstanding votings: Our Managing Partner could also sell alldrsgantially all of our assets under any
forced sale of any or all of our assets pursuattiédoreclosure or other realization upon thosmugrbrances without the prior approval of
holders of our outstanding voting units.

If conditions specified in the limited pagtship agreement are satisfied, our Managing antiy in its sole discretion convert or merge
our partnership or any of its subsidiaries intog@nvey some or all of its assets to, a newly fatmetity if the sole purpose of that merger or
conveyance is to effect a mere change in its lfged into another limited liability entity. The uhilders will not be entitled to dissenters'
rights of appraisal under the partnership agreemetite Delaware Limited Partnership Act in therevaf a merger or consolidation, a sale of
substantially all of our assets or any other sintilansaction or event.
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Election to be Treated as a Corporatic

If our Managing Partner, in its sole disine, determines that it is no longer in our ingtseto continue as a partnership for U.S. federal
income tax purposes, our Managing Partner may tetotat our partnership as an association orpashbcly traded partnership taxable as a
corporation for U.S. federal (and applicable statepme tax purposes or may chose to effect suahgdnby merger, conversion or otherwise.

Dissolution
The partnership will dissolve upon:

(1) the election of our Managing Partiwedissolve our partnership, if approved by thelbad of a majority of the voting power
of the partnership's outstanding voting units;

(2) there being no limited partners, saleur partnership is continued without dissolutioaccordance with the Delaware
Limited Partnership Act;

(3) the entry of a decree of judicialsdilution of our partnership pursuant to the Delanamited Partnership Act; or

(4) the withdrawal of our Managing Partoeany other event that results in its ceasinget@ur Managing Partner other than by
reason of a transfer of general partner interastgtbdrawal of our Managing Partner following appal and admission of a succes
in each case in accordance with the limited pastripragreement.

Upon a dissolution under clause (4), thiddrs of a majority of the voting power of our datsding voting units could also elect, within
specific time limitations, to continue the partrigpss business without dissolution on the samesand conditions described in the limited
partnership agreement by appointing as a succktmoaging Partner an individual or entity approvgdhe holders of a majority of the
voting power of the outstanding voting units, sgbje the partnership's receipt of an opinion afrgel to the effect that (i) the action would
not result in the loss of limited liability of atiynited partner and (ii) neither we nor any of esubsidiaries (excluding those formed or exis
as corporations) would be treated as an associ@i@ble as a corporation or otherwise be taxabkneentity for U.S. federal income tax
purposes upon the exercise of that right to costinu

Liguidation and Distribution of Proceed

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

Withdrawal of our Managing Partner

Except as described below, our Managingnawill agree not to withdraw voluntarily as ddanaging Partner prior to December 31,
2020 without obtaining the approval of the hold#frat least a majority of the outstanding votingtsirexcluding voting units held by our
Managing Partner and its affiliates, and furnishamgopinion of counsel regarding tax and limitedbility matters. On or after

17




Table of Contents

December 31, 2020, our Managing Partner may withd@s Managing Partner without first obtaining apalaf any common unitholder by
giving 90 days' advance notice, and that withdramithinot constitute a violation of the limited gaership agreement. Notwithstanding the
foregoing, our Managing Partner could withdrawrat ime without unitholder approval upon 90 dayb/ance notice to the limited partners
if at least 50% of the outstanding common unitsheneeficially owned, owned of record or otherwisatcolled by one person and its
affiliates other than our Managing Partner andifiiates.

Upon the withdrawal of our Managing Partaeder any circumstances, the holders of a majofithe voting power of the partnership's
outstanding voting units may elect a successdrabwithdrawing Managing Partner. If a successoiotselected, or is elected but an opinion
of counsel regarding limited liability and tax nea#t cannot be obtained, the partnership will beadied, wound up and liquidated, unless
within specific time limitations after that withdral, the holders of a majority of the voting poweéithe partnership's outstanding voting units
agree in writing to continue our business and fwoap a successor Managing Partner. See "—Dissolutibove.

Our Managing Partner may not be removeekpelled, with or without cause, by unitholders.

In the event of withdrawal of a ManagingtRer, the departing Managing Partner will havedhton to require the successor Managing
Partner to purchase the general partner interdbieadeparting Managing Partner for a cash paymgmal to its fair market value. This fair
market value will be determined by agreement betvike departing Managing Partner and the succé4aoaging Partner. If no agreemer
reached within 30 days of our Managing Partnemdare, an independent investment banking firrotber independent expert, which, in
turn, may rely on other experts, selected by tlpadeg Managing Partner and the successor Mandaniper will determine the fair market
value. If the departing Managing Partner and tleeasssor Managing Partner cannot agree upon antexipein 45 days of our Managing
Partner's departure, then an expert chosen byragraef the experts selected by each of them wikdnine the fair market value.

If the option described above is not exs&diby either the departing Managing Partner ostivteessor Managing Partner, the departing
Managing Partner's general partner interest wiibiatically convert into common units pursuant taluation of those interests as
determined by an investment banking firm or otineependent expert selected in the manner desdrilibd preceding paragraph.

In addition, we will be required to reimbarthe departing Managing Partner for all amounéstde departing Managing Partner,
including without limitation all employee-relatedbilities, including severance liabilities, incad for the termination of any employees
employed by the departing Managing Partner otfithages for the partnership's benefit.

Transfer of General Partner Interests

Except for transfer by our Managing Parwfeall, but not less than all, of its general partinterests in the partnership to an affiliate of
our Managing Partner, or to another entity as pfitie merger or consolidation of our Managing Rartwith or into another entity or the
transfer by our Managing Partner of all or subs&digtall of its assets to another entity, our Mgimg Partner may not transfer all or any part
of its general partner interest in the partnershignother person prior to December 31, 2020 witttweiapproval of the holders of at least a
majority of the voting power of the partnershipligstanding voting units, excluding voting unitschbly our Managing Partner and its
affiliates. On or after December 31, 2020, our Mang Partner may transfer all or any part of itagyal partner interest without first
obtaining approval of any unitholder. As a conditaf this transfer, the transferee must assumeghés and duties of our Managing Partner
to whose interest that transferee has succeedezt tgbe bound by the provisions of the limitedmpership agreement and furnish an opi
of counsel regarding limited liability matters. &ty time, the

18




Table of Contents

members of our Managing Partner may sell or traredfer part of their limited liability company terests in our Managing Partner without
the approval of the unitholders.

Limited Call Right
If at any time:

(i) less than 10% of the then issued @andtanding limited partner interests of any clasker than special voting units),
including our limited partnership units, are heldgersons other than our Managing Partner andfitiges; or

(ii) the partnership is subjected to sé@ition under the provisions of the Investment Gany Act,

our Managing Partner will have the righhigh it may assign in whole or in part to any efaffiliates or to us, to acquire all, but
not less than all, of the remaining limited partiiéerests of the class held by unaffiliated pessas of a record date to be selected by
our Managing Partner, on at least ten but not rtteae 60 days notice. The purchase price in thetenfehis purchase is the greater

(1) the current market price as of theedaree days before the date the notice is madled;

(2) the highest cash price paid by oun&tfing Partner or any of its affiliates acting ancert with us for any limited
partner interests of the class purchased withirdthdays preceding the date on which our Managartner first mails notice
of its election to purchase those limited partmégriests.

As a result of our Managing Partner's righpurchase outstanding limited partner interestsglder of limited partner interests may have
his limited partner interests purchased at an urai#e time or price. The U.S. tax consequencesunitholder of the exercise of this call
right are the same as a sale by that unitholdaisofmited partnership units in the market. Seatéfial U.S. Federal Tax Considerations.”

Sinking Fund; Preemptive Right
We will not establish a sinking fund andlwbt grant any preemptive rights with respecthe partnership's limited partner interests.
Meetings; Voting

Except as described below regarding a pess@roup owning 20% or more of our limited parsigp units then outstanding, record
holders of limited partnership units or of the spkeoting units to be issued to holders of KKR GopdPartnership Units on the record date
will be entitled to notice of, and to vote at, megs of our limited partners and to act upon matges to which holders of limited partner
interests have the right to vote or to act.

Except as described below regarding a pess@roup owning 20% or more of our limited parsigp units then outstanding, each rec
holder of a common unit will be entitled to a numbévotes equal to the number of limited partngrshits held. In addition, we issued
special voting units to each holder of KKR GrouptRership Units that provide them with a numbevaties that is equal to the aggregate
number of KKR Group Partnership Units that theydhamd entitle them to participate in the vote aghme basis as unitholders. We refer to
our common units and special voting units as "yptinits." If the ratio at which KKR Group Partnepsknits are exchangeable for our
common units changes from one-for-one, the numbeotes to which the holders of the special
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voting units are entitled will be adjusted accogiyn Additional limited partner interests havingesfal voting rights could also be issued. See
"—lssuance of Additional Securities" above.

In the case of common units held by our d&pang Partner on behalf of non-citizen assigneesManaging Partner will distribute the
votes on those units in the same ratios as thes\aftpartners in respect of other limited partmégriests are cast. Our Managing Partner does
not anticipate that any meeting of unitholders Wwélcalled in the foreseeable future. Any actiat th required or permitted to be taken by
limited partners may be taken either at a meetirthelimited partners or without a meeting, withawote and without prior notice if
consents in writing describing the action so takensigned by limited partners owning not less tih@mminimum percentage of the voting
power of the outstanding limited partner interelstg would be necessary to authorize or take tttaraat a meeting. Meetings of the limited
partners may be called by our Managing Partneydintited partners owning at least 50% or morehaf voting power of the outstanding
limited partner interests of the class for whiameeting is proposed. Unitholders may vote eithgrerson or by proxy at meetings. The
holders of a majority of the voting power of thesianding limited partner interests of the clagsafbich a meeting has been called,
represented in person or by proxy, will constitguorum unless any action by the limited partnegsires approval by holders of a greater
percentage of such limited partner interests, iitlvbase the quorum will be the greater percentage.

However, if at any time any person or gréogher than our Managing Partner and its affifata a direct or subsequently approved
transferee of our Managing Partner or its affiktacquires, in the aggregate, beneficial ownershgb% or more of any class of our units
then outstanding, that person or group will loséngprights on all of its units and the units mat be voted on any matter and will not be
considered to be outstanding when sending notitasweeting of unitholders, calculating requiredess determining the presence of a
qguorum or for other similar purposes. Our unitgdhirlnominee or street name account will be votethle broker or other nominee in
accordance with the instruction of the beneficigher unless the arrangement between the benedisiaér and his nominee provides
otherwise.

Status as Limited Partne

By transfer of our units in accordance with partnership agreement, each transferee of willtbe admitted as a limited partner with
respect to the units transferred when such tramsféradmission is reflected in the limited parthgr's books and records. Except as descl
under "—Limited Liability" above, in the partnerphiigreement or pursuant to Section8D4 of the Delaware Limited Partnership Act (wt
relates to the liability of a limited partner wheceives a distribution of assets upon the windmgfia limited partnership and who knew at
the time of such distribution that it was in viddat of this provision) the units will be fully pa&hd non-assessable.

Non-Citizen Assignees; Redemption

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

Under the limited partnership agreementmaost circumstances we would indemnify the follogvpersons, to the fullest extent permitted
by law, from and against all losses, claims, darsglighilities, joint or several, expenses (inchgllegal fees and expenses), judgments, f
penalties, interest, settlements or other amounts:

. our Managing Partner;

. any departing Managing Partner;

. any person who is or was an affiliate of a Manadgtagtner or any departing Managing Partner;

. any person who is or was a member, partner, tatersgtartner, officer, director, employee, agddtjdiary or trustee of

partnership or its subsidiaries, our Managing Rartm any departing Managing Partner or any aféliaf partnership or its
subsidiaries, our Managing Partner or any depailagaging Partner;

. any person who is or was serving at the requeathMdnaging Partner or any departing Managing Padnany affiliate of a
Managing Partner or any departing Managing Padeem officer, director, employee, member, par@agent, fiduciary or
trustee of another person; or

. any person designated by our Managing Partner.

We would agree to provide this indemnificatunless there has been a final and non-appesjladigment by a court of competent
jurisdiction determining that these persons aateabid faith or engaged in fraud or willful miscootuNe will also agree to provide tt
indemnification for criminal proceedings. Any indeification under these provisions will only be a@fthe partnership's assets. Unless it
otherwise agrees, our Managing Partner will ngpdaesonally liable for, or have any obligation towtdbute or loan funds or assets to the
partnership to enable the partnership to effectunatemnification. The indemnification of the persatescribed above shall be secondary to
any indemnification such person is entitled fromother person or the relevant KKR fund to the exsglicable. We may purchase insurance
against liabilities asserted against and expemsesried by persons for our activities, regardldsshether the partnership would have the
power to indemnify the person against liabilitieglar the limited partnership agreement.

Exclusive Delaware Jurisdictior

The limited partnership agreement provith@s$ each of the limited partners and the Managiagner and each person holding any
beneficial interest in our partnership, to thedsatlextent permitted by law, (i) irrevocably agrées any claims, suits, actions or proceedings
arising out of or relating in any way to the lindtpartnership agreement shall be exclusively brougthe Court of Chancery of the State of
Delaware or, if such court does not have subjedtenpurisdiction thereof, any other court in thmt® of Delaware with subject matter
jurisdiction; (i) irrevocably submits to the exslue jurisdiction of such courts in connection watty such claim, suit, action or proceedi
(iii) irrevocably agrees not to, and waives anytitp, assert in any such claim, suit, action acpeding that (A) it is not personally subjec
the jurisdiction of such courts or any other cdanivhich proceedings in such courts may be appeéBgduch claim, suit, action or
proceeding is brought in an inconvenient forum(@ythe venue of such claim, suit, action or praieg is improper; (iv) expressly waives
any requirement for the posting of a bond by ayplaringing such claim, suit, action or proceedifig;consents to process being served in
such claim, suit, action or proceeding by mailiogrtified mail, return receipt requested, a comreabf to such party at the address in effect
for notices hereunder, and agrees that such seshiadeconstitute good and sufficient service afgass and notice thereghovided , that
nothing in clause (v) hereof shall affect or liraity right to
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serve process in any other manner permitted bydaw;(vi) irrevocably waives any and all right tialtby jury in any such claim, suit, action
or proceeding.

Books and Report

Our Managing Partner is required to kegmreypriate books of the partnership's business girihcipal offices or any other place
designated by our Managing Partner. The books woelthaintained for both tax and financial reporfigposes on an accrual basis. For tax
and financial reporting purposes, our year endBecember 31.

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

Right to Inspect Our Books and Recor

The limited partnership agreement will pcevthat a limited partner can, for a purpose reably related to his interest as a limited
partner, upon reasonable written demand and atisexpense, have furnished to him:

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

. copies of the limited partnership agreement, thigfioate of limited partnership of the partnershiplated amendments and
powers of attorney under which they have been dgdcu

Our Managing Partner may, and intendsé¢epkconfidential from the limited partners tradersts or other information the disclosure of
which our Managing Partner believes is not in tagnership's best interests or which the partnprishiequired by law or by agreements with
third parties to keep confidential.
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COMMON UNITSELIGIBLE FOR FUTURE SALE
General

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

As of March 26, 2012 we have 231,698,20@mon units outstanding, which amount excludes comuarits beneficially owned by
KKR Holdings through its ownership of KKR Group Barship Units and common units available for fatissuance under the Plan.

As of March 26, 2012 KKR Holdings owns 456,211 KKR Group Partnership Units that may béharged, on a quarterly basis, for
our common units on a one-for-one basis, subjectisbomary conversion rate adjustments for split#, distributions and reclassifications.
Except for interests held by our founders and aertderests held by other executives that weréegespon grant, interests in KKR Holdings
that are held by our principals are subject to trased vesting up to a five-year period from the @& grant or performance based vesting
and, following such vesting, additional restricBozn exchange for a period of one or two yearssuRunt to a registration rights agreement
with KKR Holdings, we have previously registered thsuance of our common units to permit holdedskKiR Group Partnership Units who
exchange their KKR Group Partnership Units to waétout restriction in the open market or otherwassy of our common units that they
receive upon exchange.

Under our Plan we may grant to our empley@eards representing our common units. The isguahcommon units pursuant to awards
under the Plan would dilute common unitholders IKK&R Holdings pro rata in accordance with their djve percentage interests in the
KKR Group Partnerships. The total number of our g@mn units that may initially be issued under owarFk equivalent to 15% of the num
of fully diluted common units outstanding. We hdiled a registration statement on Form S-8 underSbcurities Act to register common
units issued or covered by our Plan and intendgmhe or more registration statements on Formueier the Securities Act to register
common units issued or covered by any other pladgiuwhich our employees and others providing ses/ito us may receive common units.
Any such Form S-8 registration statements will endtically become effective upon filing. Accordingommon units registered under such
registration statements will be available for salthe open market. The administrator of the Péaexipected to reduce the maximum number
of common units eligible to be issued under thaPlathe number of common units issued and soldyaunt to this Registration Statement
unless such reduction is already provided for wépect to such awards under the terms of the Bl 'Risk FactorsFhe KKR & Co. L.P
common units issued pursuant to awards under the KkCo. L.P. 2010 Equity Incentive Plan will be dshble for sale in the open market
and may dilute the holdings of other common unikeas."

Our limited partnership agreement autharize to issue an unlimited number of additionatrpaship securities and options, rights,
warrants and appreciation rights relating to pasinig securities for the consideration and on émm$ and conditions established by our
Managing Partner in its sole discretion without &pproval of any limited partners. See "Descriptidé®ur Limited Partnership Agreement—
Issuance of Additional Securities."
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Rule 144

In general, under Rule 144 as currentlgffact, a person, including an affiliate of ourdiorhas beneficially owned common units for at
least six months, is entitled to sell in any thneenth period a number of shares that does not dxbeegreater of:

. 1% of the number of common units then outstandisgshown by the most recent report or statemeunspwhich percentage
will represent 2,316,982 common units based omtheber of common units outstanding of 231,698,206

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

Sales under Rule 144 are also subject tareof sale provisions and notice requirementstarie availability of current public
information about us.

In addition, a person who is not deemeldaiee been an affiliate of ours at any time durhmythree months preceding a sale and who ha:
beneficially owned the common units proposed tadid for at least six months would be entitledeth an unlimited number of common
units under Rule 144 provided current public infatimn about us is available and, after one yeaurdimited number of common units

without restriction.
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

This summary discusses the material U @&erkd tax considerations related to the ownershéhdisposition of our common units as of
the date hereof. This summary is based on prowssibithe Internal Revenue Code, on the regulatwosulgated thereunder and on
published administrative rulings and judicial demis, all of which are subject to change at antipossibly with retroactive effect. This
discussion is necessarily general and may not apmjl categories of investors, some of which hsag banks, thrifts, insurance companies,
persons liable for the alternative minimum tax,ldesa investors who were deemed to own 10% or rabesy foreign corporation owned by
us (taking into account the investor's interesiuoh foreign corporation as a result of their owhgr interest in us or otherwise), and other
investors that do not own their common units astabhassets, may be subject to special rules. Kaxapt organizations and mutual funds are
discussed separately below. The actual tax consegaaf the ownership of our common units will vdepending on your circumstances.

For purposes of this discussion, a "U.9dEd is for U.S. federal income tax purposesaf)individual citizen or resident of the United
States; (ii) a corporation (or other entity treatisda corporation for U.S. federal income tax ps@sd created or organized in or under the
of the United States, any state thereof or theridistf Columbia; (iii) an estate the income of whiis subject to U.S. federal income taxation
regardless of its source; or (iv) a trust whiclheit(A) is subject to the primary supervision afoaurt within the United States and one or more
United States persons have the authority to coatftsubstantial decisions of the trust or (B) haslid election in effect under applicable
Treasury regulations to be treated as a U.S. pefstiNon-U.S. Holder" is a holder that is not a Ut®lder.

If a partnership holds our common units, téix treatment of a partner in the partnershipdepend upon the status of the partner an
activities of the partnership. If you are a partoka partnership that holds our common units, sfoauld consult your tax advisors. This
discussion does not constitute tax advice andtigntended to be a substitute for tax planning.

Common unitholders should consult their own tax advisor s concerning the U.S. federal, state and local income tax and estate tax
consequencesin their particular situations of the owner ship and disposition of common units, aswell asany consequences under the
laws of any other taxing jurisdiction. This discussion only addressesthe material U.S. federal tax consider ations of the owner ship and
disposition of common units and does not address the tax considerationsunder the laws of any tax jurisdiction other than the United
States. Non-U.S. Holders, therefore, should consult their own tax advisor sregar ding the tax consequencesto them of the owner ship
and disposition of common unitsunder the laws of their own taxing jurisdiction.

Taxation of Our Partnership

Subiject to the discussion set forth inrtbgt paragraph, an entity that is treated as a@atip for U.S. federal income tax purposes is
not a taxable entity for U.S. federal income tarpmses and incurs no U.S. federal income tax ltssl Each partner of a partnership is
required to take into account its allocable shdiieems of income, gain, loss and deduction ofgiagnership in computing its U.S. federal
income tax liability, regardless of the extent thieh, or whether, it receives cash distributiomsrfrthe partnership, and thus may incur
income tax liabilities unrelated to (and in excef§sany distributions from the partnership. Distiiions of cash by a partnership to a partner
are not taxable unless the amount of cash distibtat a partner is in excess of the partner's tatjuzasis in its partnership interest.

An entity that would otherwise be classifees a partnership for U.S. federal income tax gep may nonetheless be taxable as a
corporation if it is a "publicly traded partnersfiipnless an exception applies. An entity that wiartherwise be classified as a partnership
publicly traded partnership if
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(i) interests in the partnership are traded onstaabdished securities market or (ii) interestshim partnership are readily tradable on a
secondary market or the substantial equivalenetifeiWe are a publicly traded partnership.

However, an exception to taxation as a@@ton, referred to as the "Qualifying Income Eptaan,"” exists if at least 90% of the
partnership's gross income for every taxable yeasists of "qualifying income" and the partnerskipot required to register under the
Investment Company Act. Qualifying income includestain interest income, dividends, real propeetyts, gains from the sale or other
disposition of real property, and any gain from shé or disposition of a capital asset or otheperty held for the production of income that
otherwise constitutes qualifying income.

Our Managing Partner has adopted a seivesiment policies and procedures that governytiestof investments we can make (and
income we can earn), including structuring certauestments through entities, such as our interatediolding company, classified as
corporations for U.S. federal income tax purposssdfscussed further below), to ensure that wemgket the Qualifying Income Exception
each taxable year. Except as otherwise notedgethainder of this discussion assumes that we wilidrsted as a partnership and not as a
corporation for U.S. federal income tax purposes.

If we fail to meet the Qualifying Income &eption, other than a failure that is determinedheylRS to be inadvertent and that is cured
within a reasonable time after discovery, or ifave required to register under the Investment Compat, we will be treated as if we had
transferred all of our assets, subject to liakiifito a newly formed corporation, on the first daghe year in which we fail to meet the
Qualifying Income Exception, in return for stocktivat corporation, and then distributed the stacthe common unitholders in liquidation of
their interests in us. Based on current law, tkeismed contribution and liquidation would be taxefte common unitholders so long as we do
not have liabilities in excess of the tax basiswf assets at that time. Thereafter, we would deted as a corporation for U.S. federal income
tax purposes.

If we were treated as a corporation in @xable year, either as a result of a failure tetiee Qualifying Income Exception or
otherwise, our items of income, gain, loss and deédn would be reflected only on our tax returrheatthan being passed through to our
common unitholders, and we would be subject to bo§porate income tax on our taxable income. gtions made to our common
unitholders would be treated as either taxabledéivd income, which may be eligible for reducedsatetaxation, to the extent of our current
or accumulated earnings and profits, or in the mtsef earnings and profits, as a nontaxable retticapital, to the extent of the holder's tax
basis in the common units, or as taxable capital, gdter the holder's basis is reduced to zeraduition, in the case of Non-U.S. Holders,
distributions treated as dividends would be suljgetithholding tax. Accordingly, treatment as apmration would materially reduce a
holder's after-tax return and thus could resu#t reduction of the value of the common units.

If at the end of any taxable year we faiiieet the Qualifying Income Exception, we may gtialify as a partnership if we are entitle
relief under the Internal Revenue Code for an iea@nt termination of partnership status. Thisefelill be available if: (i) the failure is
cured within a reasonable time after discoverytkie failure is determined by the IRS to be inathw&; and (iii) we agree to make such
adjustments (including adjustments with respeaiuiopartners) or to pay such amounts as are rebbiréhe IRS. It is not possible to state
whether we would be entitled to this relief in amall circumstances. If this relief provision mapplicable to a particular set of circumstances
involving us, we will not qualify as a partnersligy federal income tax purposes. Even if this fgi@vision applies and we retain our
partnership status, we or our unitholders (durivgftilure period) will be required to pay such amts as are determined by the IRS.
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Taxation of our Intermediate Holding Company

The income derived by us from KKR's fundragement services likely will not be qualifying @ame for purposes of the Qualifying
Income Exception. Therefore, in order to meet thialifying Income Exception, we hold our interestdthe KKR Group Partnership that
holds such fund management companies and othestmeets that may not generate qualifying incomeftoposes of the Qualifying Income
Exception, indirectly through our intermediate hogglcompany, KKR Management Holdings Corp., whilréated as a corporation for U.S.
federal income tax purposes.

As the holder of KKR Management Holdingsi@@ommon stock, we are not taxed directly onedimings of KKR Management
Holdings Corp. or the earnings of entities helatigh KKR Management Holdings Corp. Rather, as tnpaof KKR Management
Holdings L.P., KKR Management Holdings Corp. incur§. federal income taxes on its proportionateesbfany net taxable income of
KKR Management Holdings L.P. KKR Management Holdigprp.'s liability for U.S. federal income taxeslapplicable state, local and
other taxes could be increased if the IRS weraitoessfully reallocate income or deductions ofrétated entities conducting KKR's
business.

Distributions of cash or other propertytthve receive from KKR Management Holdings Corpl wilnstitute dividends for U.S. federal
income tax purposes to the extent paid from KKR 8mment Holdings Corp.'s current or accumulatediegs and profits (as determined
under U.S. federal income tax principles). If thecaint of a distribution by KKR Management Holdir@arp. exceeds its current and
accumulated earnings and profits, such excesdweilieated as a tax-free return of capital to ’terg of our tax basis in the KKR
Management Holdings Corp. common stock, and thixewaill be treated as a capital gain.

If we form, for other purposes, a U.S. @vgtion or other entity treated as a U.S. corporafor U.S. federal income tax purposes, that
corporation would be subject to U.S. federal incdaeon its income.

Personal Holding Companie

KKR Management Holdings Corp. could be sabjo additional U.S. federal income tax on aipaorbf its income if it is determined to
be a personal holding company, or PHC, for U.Seifadincome tax purposes. Subject to certain eimefta U.S. corporation will be
classified as a PHC for U.S. federal income tayppses in a given taxable year if (i) at any timdrduthe last half of such taxable year, five
or fewer individuals (without regard to their céizship or residency and including as individuatgtiiss purpose certain entities such as
certain tax-exempt organizations and pension fuads) or are deemed to own (pursuant to certaintogets/ze ownership rules) more than
50% of the stock of the corporation by value afdatileast 60% of the corporation's adjusted @dirgross income, as determined for U.S.
federal income tax purposes, for such taxable geasists of PHC income (which includes, among othieigs, dividends, interest, royalties,
annuities and, under certain circumstances, rents).

Due to applicable attribution rules, itikely that five or fewer individuals or tax-exemgtganizations will be treated as owning actually
or constructively more than 50% of the value of KKRRnagement Holdings Corp. common stock. ConsegudtkR Management Holding
Corp. could be or become a PHC, depending on whétfedls the PHC gross income test. If, as adatmmatter, the income of KKR
Management Holdings Corp. fails the PHC gross iretest, it will be a PHC. Certain aspects of thesglincome test cannot be predicted
with certainty. Thus, no assurance can be givenkK& Management Holdings Corp. will not becomeHPfollowing this offering or in th
future.

If KKR Management Holdings Corp. is or wénebecome a PHC in a given taxable year, it whngldubject to an additional 15% PHC
tax on its undistributed PHC income, which gengradtludes
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the company's taxable income, subject to certgustadents. For taxable years beginning after Deeer@lh, 2012, the PHC tax rate on
undistributed PHC income will be equal to the higthmarginal rate on ordinary income applicablentividuals. If KKR Management
Holdings Corp. were to become a PHC and had s@gmifiamounts of undistributed PHC income, the arnofilRHC tax could be material.
However, distributions of such income reduce th&€Ritome subject to tax.

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

We and our subsidiaries may be subjectai® slocal or non-U.S. taxation in various jurgdtins, including those in which we or they
transact business, own property or reside. For pigmve and our subsidiaries may be subject to Merk City unincorporated business tax.
We may be required to file tax returns in somellbofahose jurisdictions. The state, local or ndrs. tax treatment of us and our common
unitholders may not conform to the U.S. federabime tax treatment discussed herein. We will payddh taxes, and dispositions of fore
property or operations involving, or investmentsfareign property may give rise to non-U.S. incoon@ther tax liability in amounts that
could be substantial. Any non-U.S. taxes incurned$may not pass through to common unitholdees @sdit against their U.S. federal
income tax liability.

Consequences to U.S. Holders of Common Units

The following is a summary of the matetiab. federal income tax consequences that willyafipl/ou as a U.S. Holder of our common
units.

For U.S. federal income tax purposes, ydlacable share of our items of income, gain, ldssiuction or credit will be governed by the
limited partnership agreement for our partnershguch allocations have "substantial economic &ffeccare determined to be in accordance
with your interest in our partnership. We beliekattfor U.S. federal income tax purposes, sucltations will have substantial economic
effect or be in accordance with your interest in partnership, and our Managing Partner intengsepare tax returns based on such
allocations. If the IRS successfully challengesalecations made pursuant to the limited partripragreements, the resulting allocations for
U.S. federal income tax purposes might be lessrédle than the allocations set forth in the limipeattnership agreements.

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

We may derive taxable income from an inwestt that is not matched by a corresponding didfiob of cash. In addition, special
provisions of the Internal Revenue Code may beiegiplke to certain of our investments, and may affiee timing of our income, requiring us
(and, consequently, you) to recognize taxable ircbafore we (or you) receive cash, if any, attablg to such income. Accordingly, it is
possible that your allocable share of our incomefparticular taxable year could exceed any céshilzlition you receive for the year, thus
giving rise to an out-of-pocket tax liability fooy.

28




Table of Contents
Basis, Holding Period

You will have an initial tax basis in yotwmmon units equal to the amount paid for your cemmmits. Your basis will be increased by
your share of our income and by increases in ybaresof our liabilities, if any. Your basis will liecreased, but not below zero,
distributions from us, by your share of our losaed by any decrease in your share of our liakslitie

If you acquire common units in separatageetions you must combine the basis of those andsmaintain a single adjusted tax basis
for all those units. Upon a sale or other dispositf less than all of the common units, a portbthat tax basis must be allocated to the
common units sold.

Limits on Deductions for Losses and Expenses

Your deduction of your share of our lossdikbe limited to your tax basis in your commonitgrand, if you are an individual or a
corporate holder that is subject to the "at riskes, to the amount for which you are considerduoktdat risk" with respect to our activities, if
that is less than your tax basis. In general, yitluoe at risk to the extent of your tax basis wuy common units, reduced by (1) the portion of
that basis attributable to your share of our litib8 for which you will not be personally liablad (2) any amount of money you borrow to
acquire or hold your common units, if the lendethafse borrowed funds owns an interest in us,létee to you or can look only to the
common units for repayment. Your at risk amount génerally increase by your allocable share ofiocome and gain and decrease by cash
distributions to you and your allocable share sbks and deductions. You must recapture lossestéedn previous years to the extent that
distributions cause your at risk amount to be teas zero at the end of any taxable year. Lossadlolived or recaptured as a result of these
limitations will carry forward and will be allowablto the extent that your tax basis or at risk amouhichever is the limiting factor,
subsequently increases. Any excess loss abovgdrapreviously suspended by the at risk or basisdtions may no longer be used.

We do not expect to generate income oeb&®dm "passive activities" for purposes of Settd69 of the Internal Revenue Code.
Accordingly, income allocated to you by us may betoffset by your Section 469 passive losses asgboallocated to you may not be used
to offset your Section 469 passive income. In aaldjtother provisions of the Internal Revenue Codgy limit or disallow any deduction for
losses by you or deductions associated with ceatssets of the partnership in certain cases. Youldltonsult with your tax advisors
regarding the limitations on the deductibility okes that you may be subject to under applic&okioss of the Internal Revenue Code.

Limitations on Deductibility of Organizational Expenses and Syndication Fees

Neither we nor any U.S. Holder may dedugiaizational or syndication expenses. Syndicdges (which would include any sales or
placement fees or commissions or underwriting dist@ayable to third parties) must be capitalized eannot be amortized or otherwise
deducted.

Limitations on Interest Deductions

Your share of our interest expense isyikelbe treated as "investment interest" experig@u are a non-corporate U.S. Holder, the
deductibility of "investment interest” expenseiisited to the amount of your "net investment incom@&ur share of our dividend and inter
income will be treated as investment income, algiiolgualified dividend income" subject to reducates of tax in the hands of an individual
will only be treated as investment income if yoecglto treat such dividend as ordinary income nbjext to reduced rates of tax. In addition,
state and local tax laws may disallow deductioms/éur share of our interest expense.

The computation of your investment inteeegiense will take into account interest on anygimaaccount borrowing or other loan
incurred to purchase a common unit. Net investriter@me includes
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gross income from property held for investment anbunts treated as portfolio income under the padsss rules less deductible expenses,
other than interest, directly connected with thedpiction of investment income, but does not incliathgterm capital gains attributable to 1
disposition of property held for investment. Fasthurpose, any long-term capital gain or qualifydividend income that is taxable at long-
term capital gain rates is excluded from net inwestt income, unless the U.S. Holder elects to @aayh such gain or dividend income at
ordinary income rates.

Deductibility of Partnership Investment Expenditures by Individual Partners and by Trusts and Estates

Subiject to certain exceptions, all misewiaus itemized deductions of an individual taxpaged certain of such deductions of an estate
or trust, are deductible only to the extent thahstieductions exceed 2% of the taxpayer's adjgpgtesh income. Moreover, in taxable years
beginning on or after January 1, 2013 the otheraiflgsvable itemized deductions of individuals whgsess income exceeds an applicable
threshold amount are subject to reduction by anuertnequal to the lesser of (1) 3% of the exceshefndividual's adjusted gross income
over the threshold amount, or (2) 80% of the amaofitite itemized deductions.

The operating expenses of KKR Fund Holdibgs, including any management fees paid, maydstdad as miscellaneous itemized
deductions subject to the foregoing rule. Accordini you are a non-corporate U.S. Holder, youwddaonsult your tax advisors with
respect to the application of these limitations.

Treatment of Distributions

Distributions of cash by us will not be ade to you to the extent of your adjusted taxdédescribed above) in your common units. .
cash distributions in excess of your adjusted tsidwill be considered to be gain from the salexahange of your common units (described
below). Under current laws, such gain would bet&@as capital gain and would be long-term capitiéh if your holding period for your
common units exceeds one year, subject to cerxaieptions (described below). A reduction in youo@dble share of our liabilities, and
certain distributions of marketable securities byare treated similar to cash distributions fd8.UJederal income tax purposes.

Sale or Exchange of Common Units

You will recognize gain or loss on a sdleammon units equal to the difference, if anywetn the amount realized and your adjusted
tax basis in the common units sold. Your amounizea will be measured by the sum of the cash eiféir market value of other property
received plus your share of our liabilities, if aay the time of such sale or exchange.

Subject to the exceptions discussed ingaiagraph, gain or loss recognized by you onadlee@ exchange of a common unit will be
taxable as capital gain or loss and will be longateapital gain or loss if your holding period iauy common units (as discussed above under
"—Basis, Holding Period") is greater than one ya@athe date of such sale or exchange. If we hatenade a qualifying electing fund
election, or QEF election, to treat our interesd ipassive foreign investment company, or PFIG, @galified electing fund, or QEF, gain
attributable to such an interest would be taxablerdinary income and would be subject to an isterbarge. In addition, certain gain
attributable to our investment in a controlled fgrecorporation, or CFC, may be ordinary income e@dain gain attributable to "unrealized
receivables” or "inventory items" would be charaegs as ordinary income rather than capital gaar.example, if we hold debt acquired
market discount, accrued market discount on subbwleuld be treated as "unrealized receivablesé' déductibility of capital losses is
subject to limitations.

Holders who acquire units at different tiveend intend to sell all or a portion of the umiithin a year of their most recent purchase are
urged to consult their tax advisors regarding {h@ieation of
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certain "split holding period" rules to them ané threatment of any gain or loss as long-term ortsieom capital gain or loss.
Foreign Tax Credit Limitations

Subject to certain exceptions and limitagioyou will be entitled to a foreign tax credithviespect to your allocable share of creditable
foreign taxes paid on our income and gains (otfen the income and gains of our intermediate hgldompany). Complex rules may,
depending on your particular circumstances, litmit &vailability or use of foreign tax credits. Gafrom the sale of our foreign investments
may be treated as U.S. source gains. Consequgatlynay not be able to use the foreign tax credstreg from any foreign taxes imposed on
such gains unless such credit can be applied @uoj@pplicable limitations) against tax due onestincome treated as derived from foreign
sources. Certain losses that we incur may be ttegtdoreign source losses, which could reducarth@unt of foreign tax credits otherwise
available.

Section 754 Election

We have an election in place pursuant i@ 754 of the Internal Revenue Code. The eladsadrrevocable without the consent of the
IRS, and will generally require us to adjust thelasis in our assets, or "inside basis," attribletto a transferee of common units under
Section 743(b) of the Internal Revenue Code tectthe purchase price of the common units paithbyransferee. In addition, KKR
Management Holdings L.P. has made a Section 7%4i@te Therefore, similar adjustments will be mag@n the transfer of interests in Kk
Management Holdings L.P.

Even though we will have a Section 754 t@edn effect, because there is no Section 75dtiele in effect for KKR Fund Holdings L.P.,
and we will not make an election for it, it is Wly that our Section 754 election will provide aybstantial benefit or detriment to a
transferee of our common units.

The calculations involved in the Sectiod Election are complex. We will make them on theidaf assumptions as to the value of our
assets and other matters.

Uniformity of Common Units, Transferor/Transferee Allocations

Because we cannot match transferors andfaeees of our common units, we will adopt demtimn, amortization and other tax
accounting positions that may not conform withaspects of existing Treasury regulations. A sudaeHRS challenge to those positions
could adversely affect the amount of tax benefrlable to you. It also could affect the timingtb&se tax benefits or the amount of gain on
the sale of our common units and could have a hegmhpact on the value of our common units or itdsuaudits of and adjustments to our
common unitholders' tax returns.

In addition, generally our taxable inconmel $osses will be determined and apportioned anovestors using conventions we regard as
consistent with applicable law. As a result, if woansfer your common units, you may be allocatedine, gain, loss and deduction realized
by us after the date of transfer. Similarly, a $fanee may be allocated income, gain, loss andafiedurealized by us prior to the date of the
transferee's acquisition of our common units.

Although Section 706 of the Internal Reve@ode generally provides guidelines for allocatiohitems of partnership income and
deductions between transferors and transfereeartifgr interests, it is not clear that our allomatinethod complies with its requirements. If
our convention were not permitted, the IRS mighttead that our taxable income or losses must HlBcated among the investors. If such a
contention were sustained, your respective taxiligls would be adjusted to your possible detrim&ur Managing Partner is authorized to
revise our method of allocation between
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transferors and transferees (as well as amongtongeshose interests otherwise vary during a taxabtiod).
Foreign Currency Gain or Loss

Our functional currency will be the U.Slldg and our income or loss will be calculatedlirs. dollars. It is likely that we will recognize
"foreign currency" gain or loss with respect taxgactions involving non-U.S. dollar currenciesgémeral, foreign currency gain or loss is
treated as ordinary income or loss. You should glbiysur tax advisor with respect to the tax treattnof foreign currency gain or loss.

Passive Foreign Investment Companies

We may own directly or indirectly interegiforeign entities that are treated as corporatifor U.S. federal income tax purposes. You
may be subject to special rules as a result of jalirect investments in such foreign corporatiansluding the rules applicable to an
investment in a passive foreign investment compan?FIC. KKR Management Holdings Corp. will be jgaib to similar rules as those
described below with respect to any PFICs owneektlir or indirectly by it.

A PFIC is defined as any foreign corponatigth respect to which either (1) 75% or moreld gross income for a taxable year is
"passive income" or (2) 50% or more of its asseny taxable year (generally based on the quar@drage of the value of its assets)
produce "passive income." There are no minimumkstemership requirements for shareholders in PFGZ&e a corporation qualifies as a
PFIC it is, subject to certain exceptions, alwagated as a PFIC, regardless of whether it satisfiber of the qualification tests in
subsequent years. Any gain on disposition of stde PFIC, as well as income realized on certaktéss distributions” by the PFIC, is
treated as though realized ratably over the shoftgour holding period in our common units or évaiding period in the PFIC. Such gain or
income is taxable as ordinary income and dividgradd by a PFIC to an individual will not be eliggbior the reduced rates of taxation thai
available for certain qualifying dividends. In atiloln, an interest charge would be imposed on yaseth@n the tax deferred from prior years.

Although it may not always be possible,axpect to make a QEF election under the InternaeR@e Code where possible with respect
to each entity treated as a PFIC to treat suchUh&-entity as a QEF in the first year we hold shan such entity. A QEF election is effec
for our taxable year for which the election is made all subsequent taxable years and may nowvo&ed without the consent of the IRS. If
we make a QEF election with respect to our intéreatPFIC, in lieu of the foregoing treatment, weuld be required to include in income
each year a portion of the ordinary earnings andagital gains of the QEF called "QEF Inclusiore&n if not distributed to us. Thus,
holders may be required to report taxable income r@sult of QEF Inclusions without correspondiageipts of cash. However, a holder may
elect to defer, until the occurrence of certainlgsegpayment of the U.S. federal income tax attable to QEF Inclusions for which no curr
distributions are received, but will be requiregty interest on the deferred tax computed by usiagtatutory rate of interest applicable to
an extension of time for payment of tax. Our tagi®@ the shares of such non-U.S. entities, amolder's basis in our common units, will be
increased to reflect QEF Inclusions. No portionh&f QEF Inclusion attributable to ordinary incomi#t ae eligible for reduced rates of
taxation. Amounts included as QEF Inclusions wébpect to direct and indirect investments genereillynot be taxed again when actually
distributed. You should consult your tax advis@ss@athe manner in which QEF Inclusions affect yallocable share of our income and your
basis in your common units.

Alternatively, in the case of a PFIC ttemaipublicly traded foreign company, we may makelaation to "mark to market" the stock of
such foreign company on an annual basis. Pursaanich an election, you would include in each ysaordinary income the excess, if any,
of the fair market
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value of such stock over its adjusted basis aetfteof the taxable year. You may treat as orditasy any excess of the adjusted basis of the
stock over its fair market value at the end ofythar, but only to the extent of the net amount jaesly included in income as a result of the
election in prior years.

We may make certain investments, includargnstance investments in specialized investriimds or investments in funds of funds
through non-U.S. corporate subsidiaries of the KBiRup Partnerships or through other non-U.S. cedpmns. Such entities may be PFICs
for U.S. federal income tax purposes. In additmertain of our investments could be in PFICs. Thiescan make no assurance that some of
our investments will not be treated as held throadt+IC or as interests in PFICs or that such PRiC&e eligible for the "mark to market”
election, or that as to any such PFICs we will ble &0 make QEF elections.

If we do not make a QEF election with redpe a PFIC, Section 1291 of the Internal ReveDade will treat all gain on a disposition
us of shares of such entity, gain on the dispasitiocommon units by a holder at a time when we shares of such entity, as well as certain
other defined "excess distributions," as if thengai excess distribution were ordinary income eadunagably over the shorter of the period
during which the holder held its common units @& greriod during which we held our shares in sudlyefror gain and excess distributions
allocated to prior years, (i) the tax rate willthe highest in effect for that taxable year anptkie tax will be payable generally without regard
to offsets from deductions, losses and expensdsekowill also be subject to an interest chargeafoy deferred tax. No portion of this
ordinary income will be eligible for the favoralibe rate applicable to "qualified dividend inconfet' individual U.S. persons.

Controlled Foreign Corporations

A non-U.S. entity will be treated as a cotéd foreign corporation, or CFC, if it is tredtas a corporation for U.S. federal income tax
purposes and if more than 50% of (i) the total ciorath voting power of all classes of stock of the+#hS. entity entitled to vote or (ii) the
total value of the stock of the non-U.S. entitpwened by U.S. Shareholders on any day during tkebta year of such non-U.S. entity. For
this purpose, a "U.S. Shareholder" with respeetnon-U.S. entity means a U.S. person (includitgS partnership like us) that owns 10%
or more of the total combined voting power of disses of stock of the non-U.S. entity entitlegtdte.

When making investment or other decisioveswill consider whether an investment will be aGC&nd the consequences related thereto.
If we are a U.S. Shareholder in a non-U.S. entiit ts treated as a CFC, each common unitholderbmagquired to include in income its
allocable share of the CFC's "Subpart F" incomented by us. Subpart F income generally includesldnds, interest, net gain from the sale
or disposition of securities, non-actively manageauts and certain other generally passive typ&scoine. The aggregate Subpart F income
inclusions in any taxable year relating to a patéic CFC are limited to such entity's current eageiand profits. These inclusions are treated
as ordinary income (whether or not such inclusamesattributable to net capital gains). Thus, aestor may be required to report as ordir
income its allocable share of the CFC's Subpantcbme reported by us without corresponding receiptash and may not benefit from
capital gain treatment with respect to the portbour earnings (if any) attributable to net calpifains of the CFC.

The tax basis of our shares of such non-eh8ty, and your tax basis in your common unitifl, be increased to reflect any required
Subpart F income inclusions. Such income will lsated as income from sources within the UnitedeStdor certain foreign tax credit
purposes, to the extent derived by the CFC from Eb8rces. Such income will not be eligible for teduced rate of tax applicable to
"qualified dividend income" for individual U.S. mems. See above under "—Limitations on Interestudioins."Amounts included as such
income with respect to direct and indirect invesitagenerally will not be taxable again when adyugistributed.
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Regardless of whether any CFC has Subpaxdme, any gain allocated to you from our disposiof stock in a CFC will be treated as
dividend income to the extent of your allocablerstaf the current and/or accumulated earnings aofitg of the CFC which may be eligible
for the reduced rates of taxation applicable téademualified dividends. In this regard, earnimgsuld not include any amounts previously
taxed pursuant to the CFC rules. However, net ®osany) of a non-U.S. entity owned by us thatéated as a CFC will not pass through to
you. Moreover, a portion of your gain from the saleexchange of your common units may be treatest@isary income. Any portion of ar
gain from the sale or exchange of a common unitishattributable to a CFC may be treated as argalized receivable" taxable as ordinary
income. See "—Sale or Exchange of Common Units."

If a non-U.S. entity held by us is clagsifias both a CFC and a PFIC during the time wa &I<&. Shareholder of such non-U.S. entity,
you will be required to include amounts in incomighwespect to such n-U.S. entity pursuant to this subheading, and tresequences
described under "—Passive Foreign Investment Comapaabove will not apply. If our ownership percage in a non-U.S. entity changes
such that we are not a U.S. Shareholder with ré$pestich non-U.S. entity, then you may be sulijethe PFIC rules. The interaction of
these rules is complex, and prospective holdersed to consult their tax advisors in this regard

Investment Sructure

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

Taxesin Other Sate, Local, and Non-U.S Jurisdictions

In addition to U.S. federal income tax camgences, you may be subject to potential U.S atad local taxes because of an investme
us in the U.S. state or locality in which you amesident for tax purposes or in which we have stwents or activities, including jurisdictio
in which we hold certain oil, gas or similar natuesource-related investments. You may also bgsuto tax return filing obligations and
income, franchise or other taxes, including witldired) taxes, in state, local or n@hS. jurisdictions in which we invest, or in whiehtities in
which we own interests conduct activities or dein@me. Income or gains from investments held ©ynay be subject to withholding or
other taxes in jurisdictions outside the Unitedt&tasubject to the possibility of reduction undpplicable income tax treaties. If you wish to
claim the benefit of an applicable income tax tyegbu may be required to submit information to éarhorities in such jurisdictions. You
should consult your own tax advisors regardingUt®. state, local and non-U.S. tax consequencas ofvestment in us. See discussion
above under "—Proposed Legislation" in respecegislation recently considered by New York State.
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U.S Federal Estate Taxes

Common units will be included in the gressate of a U.S. citizen or resident for U.S. fatlestate tax purposes. Therefore, a U.S.
federal estate tax may be payable in connection thi death of a holder of common units. Prospedtidividual U.S. Holders should cons
their own tax advisors concerning the potential. Jefleral estate tax consequences with respectrtoaonmon units.

U.S. Taxation of Tax-Exempt U.S. Holders of Commbmits

A holder of common units that is a tax-ep¢rganization for U.S. federal income tax purposed therefore generally exempt from
U.S. federal income taxation will nevertheless ligject to unrelated business taxable income, orlU®Tthe extent, if any, that its allocable
share of our income consists of UBTI. A tax-exeipgattner of a partnership that regularly engagestimade or business which is unrelated to
the exempt function of the tax-exempt partner nmudtide in computing its UBTI its pro rata shareh@ther or not distributed) of such
partnership's gross income and deductions deriged $uch unrelated trade or business. Moreoverx-@xempt partner of a partnership will
be treated as earning UBTI to the extent that gaetnership derives income from "debt-financed prop" or if the partner interest itself is
debt financed. Delfinanced property means property held to producenre with respect to which there is "acquisitiotieibtedness” (that
indebtedness incurred in acquiring or holding prope

As a result of incurring acquisition indedhbess and certain of our investments in natusaluree assets, such as oil and gas properties,
we will derive income that constitutes UBTI. Congently, a holder of common units that is a ésempt organization will likely be subjeci
unrelated business income tax to the extent thatlibcable share of our income consists of UB ladidition, a tax-exempt partner may be
subject to unrelated business income tax on ao$dleir common units. Tax exempt U.S. Holdersarhenon units should consult their own
tax advisors regarding all aspects of UBTI.

Investments by U.S. Mutual Fund

U.S. mutual funds that are treated as edgdlinvestment companies, or RICs, for U.S. fddecame tax purposes are required, among
other things, to meet an annual 90% gross incordeaajuarterly 50% asset value test under Secti@(b3sf the Internal Revenue Code to
maintain their favorable U.S. federal income taatist. The 90% gross income test requires thag tmrporation to qualify as a RIC, at least
90 percent of such corporation's annual income festualifying income,” which is generally limitéd investment income of various types.
The 50% asset value test requires that, for a catipo to qualify as a RIC, at the close of eacartgr of the taxable year, at least 50 percent
of the value of such corporation's total assetst in@isepresented by cash and cash items (includtgjvables), government securities,
securities of other RICs, and other securitiestBohin respect of any one issuer to an amount meattgr in value than 5 percent of the valu
the total assets of the corporation and to not rttaae 10 percent of the outstanding voting seasritif such issuer.

The treatment of an investment by a RI€Gdmmon units for purposes of these tests will ddpenwhether we are treated as a
"qualifying publicly traded partnership.” If our paership is so treated, then the common units siebras are the relevant assets for purposes
of the 50% asset value test and the net income fhensommon units is the relevant gross incom@twposes of the 90% gross income test.
RICs may not invest greater than 25 percent of tigsets in one or more qualifying publicly tragedtnerships. All income derived from a
qualifying publicly traded partnership is considerpialifying income for purposes of the RIC 90%sgrancome test above. However, if we
are not treated as a qualifying publicly tradednpenship for purposes of the RIC rules, then thevent assets for the RIC asset test will be
the RIC's allocable share of the underlying adseis by
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us and the relevant gross income for the RIC inctasewill be the RIC's allocable share of the ulyileg gross income earned by us,
including assets held in connection with and incal@eved with respect to our investments in natugaburces assets, such as oil and gas
properties, which may not be qualifying assetsiooime for the RIC qualifying asset and income tabts/e. Whether we will qualify as a
"qualifying publicly traded partnership" dependstba exact nature of our future investments, bigtlikely that we will not be treated as a
"qualifying publicly traded partnership.” In additi, as discussed above under "—Consequences té{olders of Common Units," we may
derive taxable income from an investment that issatched by a corresponding cash distribution.ofaingly, a RIC investing in our
common units may recognize income for U.S. feda@me tax purposes without receiving cash withalvho make distributions in amounts
necessary to satisfy the distribution requirementser Sections 852 and 4982 of the Internal Rev&ugke for avoiding income and excise
taxes. RICs should consult their own tax advisbeuathe U.S. tax consequences of an investmeadrinrmon units.

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

We expect that we will be engaged in a tf&le or business for U.S. federal income tax @eep, including by reason of our
investments in U.S. real property holding corpanasiand oil and gas properties (and, potentiatijproercial real estate), in which case some
portion of our income would be treated as effedyiw®nnected income with respect to Non-U.S. Hdder ECI. If a Non-U.S. Holder were
treated as being engaged in a U.S. trade or bigssinesy year because of an investment in our camunds in such year, such Non-U.S.
Holder generally would be: (1) subject to withhalgliby us on such Non-U.S. Holder's distribution&61; (2) required to file a U.S. federal
income tax return for such year reporting its algle share, if any, of income or loss effectivadpimected with such trade or business,
including certain income from U.S. sources nottegldo KKR & Co. L.P.; and (3) required to pay Uf&leral income tax at regular U.S.
federal income tax rates on any such income. M@aea corporate Non-U.S. Holder might be subjeat thS. branch profits tax on its
allocable share of its ECI. Any amount withheld \eble creditable against such NonS. Holder's U.S. federal income tax liability desuck
Nor-U.S. Holder could claim a refund to the extent thea amount withheld exceeded such Na&- Holder's U.S. federal income tax liabi
for the taxable year. Finally, if we were treatsdeaing engaged in a U.S. trade or business, mpatftany gain recognized by a holder who
is a NonU.S. Holder on the sale or exchange of its comnmots would be treated for U.S. federal income tasppses as ECI, and hence s
Non-U.S. Holder could be subject to U.S. federal inedax on the sale or exchange of its common units.

Distributions to you may also be subjedtt8. withholding tax to the extent such distributis attributable to the sale of a U.S. real
property interest. Also, you may be subject to WvBhholding tax on allocations of our income tha¢ fixed or determinable annual or
periodic income under the Internal Revenue Codkessran exemption from or a reduced rate of sutiheiding applies and certain tax
status information is provided. Although each NossHolder is required to provide an IRS Form Wv8,may not be able to provide
complete information related to the tax statuswfiovestors to KKR Fund Holdings L.P. or KKR Mamagent Holdings Corp. for purposes
of obtaining reduced rates of withholding on beladlbur investors. If such information is not prded, to the extent we receive dividends
from KKR Management Holdings Corp. or from a U.8rporation through KKR Fund Holdings L.P. and itg@stment vehicles, your
allocable share of distributions of such incomd had subject to U.S. withholding tax. Thereforeydu would not be subject to U.S. tax based
on your tax status or are eligible for a reduced od U.S. withholding, you may need to take additil steps to receive a credit or refund of
any excess withholding tax paid on your accounts Ty include the filing of a non-resident U.S&dme tax return with the IRS. Among
other limitations, if you reside in a treaty jutiisibn which does not treat us as a pass-througityeypou may not be
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eligible to receive a refund or credit of excesS.Withholding taxes paid on your account. You sth@onsult your tax advisors regarding the
treatment of U.S. withholding taxes.

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

U.S Federal Estate Tax Consequences

The U.S. federal estate tax treatment ofcommon units with regards to the estate of acitpen who is not a resident of the United
States is not entirely clear. If our common unitsiacludable in the U.S. gross estate of suchopethien a U.S. federal estate tax might be
payable in connection with the death of such perslam-U.S. Holders who are non-citizens and natlesgs of the United States should
consult their own tax advisors concerning the pideb).S. federal estate tax consequences of owmimgommon units.

Administrative Matters
Taxable Year

We currently intend to use the calendar gsaour taxable year for U.S. federal income tappses. Under certain circumstances which
we currently believe are unlikely to apply, a taeayear other than the calendar year may be redjédresuch purposes.

Tax Matters Partner

Our Managing Partner will act as our "taattars partner." As the tax matters partner, ounddéng Partner will have the authority,
subject to certain restrictions, to act on our ffehaonnection with any administrative or judiciaview of our items of income, gain, loss,
deduction or credit.

Information Returns

We have agreed to furnish to you, as searasonably practicable after the close of ealgmdar year, tax information (including
Schedule Kt), which describes on a U.S. dollar basis youresbfour income, gain, loss and deduction forpmeceding taxable year. It m
require longer than 90 days after the end of aeafiyear to obtain the requisite information fralilower-tier entities so that K-1s may be
prepared for us. Consequently, common unitholdérs are U.S. taxpayers should anticipate the neétbtannually with the IRS (and
certain states) a request for an extension past 2por the otherwise applicable due date of tir@iome tax return for the taxable year. In
addition, each partner will be required to reportdll tax purposes consistently with the inforroatprovided by us for the taxable year.

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

We may be audited by the IRS. Adjustmeessilting from an IRS audit may require you to ad@uprior year's tax liability and possibly
may result in an audit of your own tax return. Aaudit of your tax return could result in adjustnsenott related to our tax returns as well as
those related to our tax returns.
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Tax Shelter Regulations

If we were to engage in a "reportable taation," we (and possibly you and others) woulddzpiired to make a detailed disclosure o
transaction to the IRS in accordance with regufetigoverning tax shelters and other potentiallyntetivated transactions. A transaction r
be a reportable transaction based upon any of @efaetors, including the fact that it is a typetak avoidance transaction publicly identified
by the IRS as a "listed transaction" or that itquoes certain kinds of losses in excess of $2anillAn investment in us may be considered a
"reportable transaction” if, for example, we redagrcertain significant losses in the future. Int@® circumstances, a common unitholder
who disposes of common units in a transaction tiespin the recognition by such holder of signifitdosses in excess of certain threshold
amounts may be obligated to disclose its parti@pah such transaction. Our participation in aagble transaction also could increase the
likelihood that our U.S. federal income tax infottina return (and possibly your tax return) wouldauglited by the IRS. Certain of these ri
are currently unclear and it is possible that thiy be applicable in situations other than sigaifidoss transactions.

Moreover, if we were to participate in @oegable transaction with a significant purposavoid or evade tax, or in any listed transaci
you may be subject to: (i) significant accur-related penalties with a broad scope; (ii) forseapersons otherwise entitled to deduct interest
on federal tax deficiencies, nondeductibility deirest on any resulting tax liability; and (iii) fhe case of a listed transaction, an extended
statute of limitations.

Common unitholders should consult theirddxisors concerning any possible disclosure otitigaunder the regulations governing tax
shelters with respect to the dispositions of th&rests in us.

Constructive Termination

Subject to the electing large partnershlps described below, we will be considered to Hesen terminated for U.S. federal income tax
purposes if there is a sale or exchange of 50%cave rof the total interests in our capital and psofiithin a 12-month period.

Our termination would result in the clogear taxable year for all of our common unithokldn the case of a holder reporting on a
taxable year other than a fiscal year ending oryear-end, the closing of our taxable year maylt@sunore than 12 months of our taxable
income or loss being includable in the holder'sibd& income for the year of termination. We wouddréquired to make new tax elections
after a termination. A termination could also résulpenalties if we were unable to determine thattermination had occurred. Moreover, a
termination might either accelerate the applicatfror subject us to, any tax legislation enadiefbre the termination.

Elective Procedures for Large Partnerships

The Internal Revenue Code allows largengaiships to elect streamlined procedures for inctameeporting. This election would reduce
the number of items that must be separately staigtie Schedules K-1 that are issued to the commitholders, and such Schedules K-1
would have to be provided to common unitholdereohefore the first March 15 following the closeeafch taxable year. In addition, this
election would prevent us from suffering a "teclahiermination” (which would close our taxable yaawithin a 12-month period there is a
sale or exchange of 50 percent or more of our totafests. It is possible we might make such antin, if eligible. If we make such
election, IRS audit adjustments will flow throughdommon unitholders for the years in which theiatihents take effect, rather than the
to which the adjustment relates. In addition, ve¢gher than the common unitholders individually, erafly will be liable for any interest and
penalties that result from an audit adjustment.
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Withholding and Backup Withholding

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

Under the backup withholding rules, you rbaysubject to backup withholding tax (at the agagilie rate, currently 28%) with respect to
distributions paid unless: (i) you are an exempipient and demonstrate this fact when requirediioyou provide a taxpayer identification
number, certify as to no loss of exemption fromkogcwithholding tax and otherwise comply with thgplcable requirements of the backup
withholding tax rules. If you are an exempt holden should indicate your exempt status on a pigpampleted IRS Form W-9. A Non-
U.S. Holder may qualify as an exempt recipient biyrsitting a properly completed IRS Form W-8BEN. Bag withholding is not an
additional tax. The amount of any backup withhajdirom a payment to you will be allowed as a cradiainst your U.S. federal income tax
liability and may entitle you to a refund.

If you do not timely provide us (or thealimg agent or other intermediary, as appropriait) IRS Form W-8 or W-9, as applicable, or
such form is not properly completed, you may becsnigect to U.S. backup withholding taxes in exa#sshat would have been imposed
had we received certifications from all invest@sach excess U.S. backup withholding taxes maydaged by us as an expense that will be
borne by all investors on a pro rata basis (sineenay be unable to allocate any such excess withtgptax cost to the holders that failed to
timely provide the proper U.S. tax certifications).

Additional Withholding Requirements

Under recently enacted legislation and adistriative guidance, the relevant withholding ageay be required to withhold 30% of any
interest, dividends and other fixed or determinavigual or periodical gains, profits and incomerfreources within the United States paid
after December 31, 2013 or gross proceeds frorsaleeof any property of a type that can produceré@st or dividends from sources within
the United States paid after December 31, 2014)ta {oreign financial institution (which for thigirpose includes foreign broker-dealers,
clearing organizations, investment companies, hédggs and certain other investment entities) un&esh foreign financial institution ente
into an agreement with the U.S. Treasury Departrparguant to which it agrees to verify, report distlose its U.S. accountholders to the
Internal Revenue Service and complies with ceméier specified requirements or (2) a non-finaniegign entity that is a beneficial owner
of the payment unless such entity (a) certifies ithdoes not have any substantial U.S. ownerspi@ides the name, address and taxpayer
identification number of each of its substantiablUowners and meets
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certain other specified requirements or (c) othsewgjualifies for an exemption from this withholdidpn-U.S. and U.S. Holders are
encouraged to consult their own tax advisors raggrihe possible implications of this proposeddégion on their investment in our
common units.

Nominee Reporting
Persons who hold an interest in our pastripras a nominee for another person are requirédnish to us:

(1) the name, address and taxpayer identification numitae beneficial owner and the nominee;

(2)  whether the beneficial owner is: (i) a person thatot a U.S. person; (ii) a foreign governmentirdarnational organization or
any wholly owned agency or instrumentality of eitbéthe foregoing; or (iii) a tax-exempt entity;

(3)  the amount and description of common units helduited or transferred for the beneficial owner; and

(4) specific information including the dates of acquisis and transfers, means of acquisitions andteasiand acquisition cost-
purchases, as well as the amount of net proceendsdales.

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

New Legidation or Administrative or Judicial Action

The rules dealing with U.S. federal incaimeation are constantly under review by personslired in the legislative process, the IRS
and the U.S. Department of the Treasury, frequersylting in revised interpretations of establishencepts, statutory changes, revisions to
regulations and other modifications and interpietst No assurance can be given as to whethem,what form, any proposals affecting us
our common unitholders will be enacted. The prekkst federal income tax treatment of an investnrenur common units may be modif
by administrative, legislative or judicial interpaion at any time, and any such action may affeestments and commitments previously
made. Changes to the U.S. federal income tax lasraerpretations thereof could make it more diffi or impossible to be treated as a
partnership that is not taxable as a corporatiotJf&. federal income tax purposes, affect or cass® change our investments and
commitments, affect the tax considerations of aestment in us, change the character or treatnfgrdrbons of our income (including, for
instance, the treatment of carried interest amargtiincome rather than capital gain) and advers#ct an investment in our common units.
See risks described in the sections entitled "Rettors—Risks Related to Our Business—Our strudhwaves complex provisions of U.S.
federal income tax laws for which no clear precéderauthority may be available. These structutes are subject to potential legislative,
judicial or administrative change and differingergretations, possibly on a retroactive basis," &gk Factor—Risks Related to Our
Business—The U.S. Congress has considered legisiitat would have (i) in some cases after aytar-period, precluded us from qualify
as a partnership or required us to hold carriegr@st through taxable subsidiary corporations @hthked certain income and gains at
increased rates. If any similar legislation werbéocenacted and apply to us, the after tax incamegain related to our business, as well a
market price of our units, could be reduced" in Aonual Report on Form 10-K for the fiscal year etdddecember 31, 2011, filed with the
SEC on February 27, 2012, and incorporated byeatar in
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this prospectus. We and our common unitholdersocbeladversely affected by any such change impnaw, tax law, regulation or
interpretation. Our organizational documents anéeagents permit the board of directors to modigyamended and restated operating
agreement from time to time, without the conserthefcommon unitholders, in order to address cedhanges in U.S. federal income tax
regulations, legislation or interpretation. In sooreumstances, such revisions could have a masafieerse impact on some or all of our
common unitholders.

THE FOREGOING DISCUSSION ISNOT INTENDED AS A SUBSTITUTE FOR CAREFUL TAX PLANNING. THE TAX
MATTERSRELATING TO KKR AND ITSCOMMON UNITHOLDERSARE COMPLEX AND ARE SUBJECT TO VARYING
INTERPRETATIONS. MOREOVER, THE MEANING AND IMPACT OF TAX LAWSAND OF PROPOSED CHANGESWILL
VARY WITH THE PARTICULAR CIRCUM STANCES OF EACH COMMON UNITHOLDER. COMMON UNITHOLDERS
SHOULD CONSULT THEIR TAX ADVISORSWITH RESPECT TO THE FEDERAL, STATE, LOCAL AND OTHER TAX
CONSEQUENCESRELATING TO THE U.S. LISTING AND OWNING COMMON UNITS. THISFOREGOING DISCUSSION
ONLY ADDRESSESTHE MATERIAL U.S. FEDERAL TAX CONSIDERATIONSOF THE U.S. LISTING AND THE
OWNERSHIP AND DISPOSITION OF COMMON UNITSAND DOESNOT ADDRESS THE TAX CONSEQUENCES UNDER
THE LAWS OF ANY TAX JURISDICTION OTHER THAN THE UNITED STATES. NON-U.S. HOLDERS, THEREFORE,
SHOULD CONSULT THEIR OWN TAX ADVISORSREGARDING THE TAX CONSIDERATIONSTO THEM OF THE U.S.
LISTING AND OWNERSHIP AND DISPOSITION OF COMMON UNITSUNDER THE LAWSOF THEIR OWN TAXING
JURISDICTION.
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PLAN OF DISTRIBUTION

This prospectus relates to the sale byars fime to time of up to 1,500,000 common unitgénerate cash proceeds up to (1) the
amount of withholding taxes, social benefit payrnsemtsimilar payments payable by us in respectaifrds granted pursuant to the Plan, and
(2) the amount of cash delivered in respect of de/granted pursuant to the Plan that are settledsh instead of common units.

We may sell or otherwise transfer the commuoits from time to time either

. directly or
. through underwriters, broker-dealers or agents, mhg act solely as agents or who may acquire omnoon units as
principals or as both, and who may receive comp@rsa the form of discounts, commissions or casiens from us or from

the purchasers of our common units for whom they aw as agent (which compensation as to a paatitmbker-dealer may
be less than or in excess of customary commissions)

Deter mination of Offering Price

Except as may be described in any prospexttpplement accompanying this prospectus, we fifieyaur common units pursuant to this
prospectus at fixed prices, which may be changaghexailing market prices at the time of salevating prices determined at the time of
sale, or at negotiated prices. The offering pridelve determined by the participants in the pusghand sale (or other transfer) transaction
based on factors they consider important.

The public price at which our common umiggle in the future might be above or below therirfily price.

The aggregate proceeds to us from theadaemmon units offered by us hereby will be thechase price of the common units less
discounts and commissions, if any.

M ethods of Distribution

The sales and other transfers describ#fteipreceding paragraphs may be effected in tréinsac

. on any national securities exchange or quotatioviceon which the common units may be listed arstqd at the time of sale;

. in the over-the-counter market;

. in transactions (which may include underwrittems@ctions) otherwise than on such exchanges aicesrer in the over-the-
counter market;

. through the writing of options whether the opti@ms listed on an option exchange or otherwise; or

. through the settlement of short sales (exceptvileatnay not satisfy our obligations in connectiothvghort sale or hedging

transactions entered into before the effective dathe registration statement of which this pratps is a part by delivering
securities registered under such registration rsizié).

These transactions may include block tretisas or crosses. Crosses are transactions irhvithiécsame broker acts as an agent on both
sides of the trade.

In connection with sales and other trarssééithe common units, we may enter into hedgiaggactions with broker-dealers. These
broker-dealers may in turn engage in short salélseofommon
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units in the course of hedging their positions. M&y also sell the common units short and delivermoon units to close out short positions,
or loan or pledge common units to broker-dealeasitnturn may sell the common units.

We may also enter into option or other $emtions with broker-dealers that require the @ejivoy such broker-dealers of the common
units which may be resold thereafter pursuantisphospectus if the common units are deliveredsy

We might not sell or otherwise transferadlthe common units offered by us pursuant to phispectus. In addition, we cannot assure
you that we will not transfer the common units Iblyes means not described in this prospec

To the extent required, in the event amgregement is entered into with any agent, undegwat broker-dealer for the sale of the
common units through a block trade, special offgraxchange distribution or secondary distributtom purchase by any agent, underwriter
or broker-dealer(s), the name of any participatiggnt, underwriter or broker-dealer(s), specifimomn stock to be sold, the respective
purchase prices and public offering prices, anyliegiple commissions or discounts, and other facsenmal to the transaction will be set forth
in a supplement to this prospectus or a post-éfeetmendment to the registration statement of wthcs prospectus is a part, as appropriate.

We may from time to time pledge or graseaurity interest in some or all of the commonasiaitd, if we default in the performance of
its secured obligation, the pledgees or secureiiepanay offer and sell the common units from timé&me under this prospectus; howeve
the event of a pledge or the default on the perdoree of a secured obligation by us, in order ferdbmmon units to be sold under cover of
this registration statement, of which this prospsdorms a part, unless permitted by law, we mileseh amendment to this registration
statement under applicable provisions of the StearAct to include the pledgee, transferee, secpeaty or other successors in interest as
selling stockholders under this prospectus.

In order to comply with the securities lasfssome states, if applicable, the common unitg beasold in these jurisdictions only through
registered or licensed brokers or dealers.

We and any other person participating ichsdistribution will be subject to the Exchange Adte Exchange Act rules include, without
limitation, Regulation M, which may limit the timgnof purchases and sales of any of the common byits and any such other person. In
addition, Regulation M of the Exchange Act mayniesthe ability of any person engaged in the disition of the common units to engage in
market-making activities with respect to the patic common units being distributed for a periodipfto five business days prior to the
commencement of the distribution. This may affeetarketability of the common units and the apiit any person or entity to engage in
market-making activities with respect to the ungiag common units.

Underwriting Discounts and Commissions, | ndemnification and Expenses

Brokers, dealers, underwriters or agentigaating in the distribution of the common ungtsrsuant to this prospectus as agents may
receive compensation in the form of commissionscalints or concessions from us and/or the purcha$é¢ihe common units for whom such
broker-dealers may act as agent, or to whom thgysekas principal, or both (which compensatioricaa particular broker-dealer may be
less than or in excess of customary commissions).

As an affiliate of a broker-dealer, we nteeydeemed to be an "underwriter" within the meawih§ection 2(11) of the Securities Act
with respect to any units sold by us hereundededmed to be an underwriter, any profits on the sithe common units by us would be
deemed to be underwriting discounts and commissiodsr the Securities Act and we would be subeprospectus delivery
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requirements of the Securities Act and to certttusory liabilities, including, but not limited tthose under Sections 11, 12 and 17 of the
Securities Act and Rule 10b-5 under the Exchange Ac

We have agreed, among other things, to &lkakpenses, other than selling expenses, conangand discounts, and certain legal
expenses, in connection with the registration atel sf the common units covered by this prospectus.

Stabilization and Other Transactions

As described above, we may utilize methafdsale that amount to a distribution under fedsegiurities laws. The anti-manipulation
rules under the Exchange Act, including, withomtitation, Regulation M, may restrict certain adias of, and limit the timing of purchases
and sales of securities by, us and other persatisipating in a distribution of securities. Furtheore, under Regulation M, persons engaged
in a distribution of securities are prohibited freimultaneously engaging in market making and oedther activities with respect to such
securities for a specified period of time before tommencement of such distributions subject toiipd exceptions or exemptions. All of
the foregoing may affect the marketability of tleerities offered by this prospectus.

LEGAL MATTERS

The validity of the common units will begsad upon for us by Simpson Thacher & Bartlett LNBw York, New York. Certain partners
of Simpson Thacher & Bartlett LLP, members of tHamilies and related persons have an interesesepting less than 1% of the capital
commitments of investment funds that we manage.

EXPERTS

The consolidated and combined financiakstents of KKR & Co. L.P. and subsidiaries incogted in this prospectus by reference
from the Annual Report on Form 10-K for the yeadeth December 31, 2011 of KKR & Co. L.P. and subsids, and the effectiveness of the
internal control over financial reporting of KKR &o. L.P. and subsidiaries have been audited byifek Touche LLP, an independent
registered public accounting firm, as stated inrtteport which is also incorporated herein by refeee. Such financial statements have been
so incorporated in reliance upon the report of diraln given upon their authority as experts in agtting and auditing.
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AVAILABLE INFORMATION

We have filed with the SEC a registratitatement on Form S-3 under the Securities Act vagipect to the common units to be issued
pursuant to this prospectus. This prospectus apdlecument incorporated by reference into this peotus, filed as part of the registration
statement, does not contain all of the informasienforth in the registration statement and itstatdhand schedules, portions of which have
been omitted as permitted by the rules and reguiatdf the SEC. For further information about ug aar common units, we refer you to the
registration statement and to its exhibits and dales. Statements in this prospectus about thentsbf any contract, agreement or other
document are not necessarily complete and, in isatéince, we refer you to the copy of such contegrteement or document filed as an
exhibit to the registration statement.

The SEC's rules allow us to "incorporatadfgrence"” information into this prospectus. Thisans that we can disclose important
information to you by referring you to another domnt. Any information referred to in this way isxs@dered part of this prospectus from the
date we file that document. Any reports filed bywith the SEC after the date of this prospectustsfdre the date that the offering of the
common units by means of this prospectus are teexhwill automatically update and, where applieabupersede any information
contained in this prospectus or incorporated bgregfce in this prospectus.

We incorporate by reference into this pexsps the following documents filed with the SEC:

. Annual Report on Form 10-K for the fiscal year eshddecember 31, 2011, filed on February 27, 2012;
. Current Report on Form 8-K filed on February 9,201

. Registration Statement on Form 8-A for registratibthe common units pursuant to Section 12(bhefExchange Act, filed
on July 14, 2010; and

. All documents filed by KKR & Co. L.P. under Sect®oh3(a), 13(c), 14 or 15(d) of the Exchange Adtratte date of this
prospectus and before the termination of the afteto which this prospectus relates.

We do not incorporate by reference theipost if any, of such Current Reports on Form &ktiwere furnished to (rather than filed
with) the SEC. The information incorporated by refee is an important part of this prospectus.

Anyone may inspect the registration statgraed its exhibits and schedules without chardgbeapublic reference facilities the SEC
maintains at 100 F Street, N.E., Washington, D@54®. You may obtain copies of all or any parthefde materials and any document
incorporated by reference into this prospectus flloenSEC upon the payment of certain fees prestilgehe SEC. You may obtain further
information about the operation of the SEC's PuRkference Room by calling the SEC at 1-800-SE@088u may also inspect these
reports and other information without charge atedsite maintained by the SEC. The address of teissite is http://www.sec.gov.

We are subject to the informational requieats of the Exchange Act and are required tadiports and other information with the SEC.
You will be able to inspect and copy these repants other information at the public reference fae8 maintained by the SEC at the address
noted above. You also will be able to obtain copiethis material from the Public Reference Roonthef SEC as described above, or inspect
them without charge at the SEC's website.

We will provide without charge to each marsincluding any beneficial owner, to whom thisgpectus is delivered, upon his or her
written or oral request, a copy of any or all doemts referred to above which have been or maydwporated by reference into this
prospectus, excluding exhibits to those documemisss they are specifically incorporated by refeesinto those documents. You may
request copies of those documents from KKR & C8. 19 West 57th Street, Suite 4200, New York, Newky10019, Attention: Investor
Relations. You also may contact us at 1-877-61M49lvisit our website at http://www.kkr.com forgies of those documents. Information
contained in, or accessible through, our websitetsncorporated by reference into this prospectus
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PART 11
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF I SSUANCE AND DISTRIBUTION.

The following table sets forth the expensagable by the Registrant in connection with #saiance and distribution of the common t
being registered hereby. All amounts except thiedgifee are estimated.

Filing Fee—Securities and Exchange Commiss $ 2,43:
Fees and Expenses of Cour 45,00(
Fees and Expenses of Account 15,00(
Miscellaneous Expens: 20,00(

Total $ 82,43!

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Subject to any terms, conditions or regtits set forth in the applicable partnership agrest, Section 17-108 of the Delaware Limited
Partnership Act empowers a Delaware limited pastmiprto indemnify and hold harmless any partnestber persons from and against all
claims and demands whatsoever. The section ofrtieppctus entitled "Description of Our Limited Parship Agreement—Indemnification”
and "Certain Relationships and Related Party Times, and Director Independence—IndemnificatibDioectors, Officers and Others" in
our Annual Report on Form 10-K for the year ended@nber 31, 2011, which is incorporated hereireligrence, discloses that we will
generally indemnify our Managing Partner and tHiefs, directors and affiliates of our ManagingtRar, to the fullest extent permitted by
law, against all losses, claims, damages or siraifants and is incorporated by reference herein.

We currently maintain liability insuranaar idirectors and officers of our Managing Parti@rch insurance would be available to
directors and officers of our Managing Partnerdonaadance with its terms.

ITEM 16. EXHIBITSAND FINANCIAL STATEMENT SCHEDULES.
Exhibit Index

3.1 Certificate of Limited Partnership of the Registréincorporated by reference to Exhibit 3.:
the KKR & Co. L.P. registration statement on For#h §ile No. 333-165414) filed on
March 12, 2010)

3.2 Amended and Restated Limited Partnership Agreewfehie Registrant (incorporated by
reference to Exhibit 3.1 to the KKR & Co. L.P. Gamt Report on Form 8-K filed on July 20,
2010).

3.2 Certificate of Formation of the Managing Partnettaf Registrant (incorporated by reference
to Exhibit 3.3 of the Registration Stateme

3.4 Amended and Restated Limited Liability Company Agnent of the Managing Partner of the
Registrant (incorporated by reference to Exhitittd.the KKR & Co. L.P. Quarterly Report
on Form 1-Q filed on August 4, 2011

5.1 Opinion of Simpson Thacher & Bartlett LL
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8.1 Form of Opinion of Simpson Thacher & Bartlett Lkégarding certain tax matters
(incorporated by reference to Exhibit 8.1 to theRK& Co. L.P. registration statement on
Form &1 (File No. 33-169433) filed on September 16, 201

23.1 Consent of Deloitte & Touche LLI
23.z Consent of Simpson Thacher & Bartlett LLP (inclu@dedpart of Exhibit 5.1
24.1 Power of Attorney (included on the signature pa
ITEM 17. UNDERTAKINGS
The undersigned registrant hereby undestake

(a)(1) To file, during any period in whioffers or sales are being made, a post-effectiver@iment to this registration statement:
(i) To include any prospectus requirgdsection 10(a)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus anytfaor events arising after the effective date efrégistration statement (or the most recent
post-effective amendment thereof) which, individypak in the aggregate, represent a fundamentalgdan the information set forth
in the registration statement. Notwithstandingftregoing, any increase or decrease in volume @friees offered (if the total dollar
value of securities offered would not exceed thiaictv was registered) and any deviation from the domigh end of the estimated
maximum offering range may be reflected in the fafmprospectus filed with the Commission pursuariRtile 424(b) if, in the
aggregate, the changes in volume and price regrasanore than 20% change in the maximum aggregégeng price set forth in
the "Calculation of Registration Fee" table in #ffective registration statement.

(i) To include any material informatiavith respect to the plan of distribution not praisty disclosed in the registration
statement or any material change to such informatidhe registration statement;

provided , however , that Paragraphs (a)(1)(i), (a)(1)(ii) and (a)i{h)dbove do not apply if the information requirtmbe included in a post-
effective amendment by those paragraphs is comtaimperiodic reports filed with or furnished tetommission by the registrant pursuant
to Section 13 or Section 15(d) of the SecuritiesHaxge Act of 1934 (15 U.S.C. 78m or 780(d)) thatiacorporated by reference in the
registration statement or is contained in a forrprospectus filed pursuant to Rule 424(b) thatig pf the registration statement.

(2) That, for the purpose of determinamy liability under the Securities Act of 1933, keatich post-effective amendment shall be
deemed to be a new registration statement reltitige securities offered therein, and the offenfguch securities at that time shall be
deemed to be the initidbna fide offering thereof.

(3) Toremove from registration by meaha post-effective amendment any of the securiteag registered which remain unsold at
the termination of the offering.

(4) That, for the purpose of determiniiadpility under the Securities Act of 1933 to anyrghaser:

(A) Each prospectus filed by the registiaursuant to Rule 424(b)(3) shall be deemed tpareof the registration statement a
the date the filed prospectus was deemed partcbirentuded in the registration statement; and

(B) Each prospectus required to be filatspant to Rule 424(b)(2), (b)(5), or (b)(7) astpdira registration statement in reliance
on Rule 430B relating to an offering made purstant
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Rule 415(a)(1)(i), (vii), or (x) for the purpose mfoviding the information required by Section J0gathe Securities Act of 1933 shall
be deemed to be part of and included in the registr statement as of the earlier of the date $omrrh of prospectus is first used after
effectiveness or the date of the first contractalé of securities in the offering described ingthespectus. As provided in Rule 430B,
for liability purposes of the issuer and any perswt is at that date an underwriter, such daté bbaleemed to be a new effective
date of the registration statement relating toseeurities in the registration statement to whidt prospectus relates, and the offering
of such securities at that time shall be deemdmttthe initialbona fide offering thereofProvided , however , that no statement made
a registration statement or prospectus that isqfdhe registration statement or made in a doctimeorporated or deemed
incorporated by reference into the registratiotest@nt or prospectus that is part of the registnagtatement will, as to a purchaser
with a time of contract of sale prior to such effee date, supersede or modify any statement thatmade in the registration
statement or prospectus that was part of the ragsn statement or made in any such document irfatedyl prior to such effective
date;

(5) That, for the purpose of determiniiadility of the registrant under the SecuritiestA€ 1933 to any purchaser in the initial
distribution of the securities:

The undersigned registrant undertakesithatprimary offering of securities of the undergd registrant pursuant to this registration
statement, regardless of the underwriting methed ts sell the securities to the purchaser, istaurities are offered or sold to such
purchaser by means of any of the following commaitidns, the undersigned registrant will be a sédiehe purchaser and will be considered
to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospes of the undersigned registrant relating toatfiering required to be filed pursuant to
Rule 424;

(i) Any free writing prospectus relatihgthe offering prepared by or on behalf of theensigned registrant or used or referred
to by the undersigned registrant;

(i) The portion of any other free wrigimprospectus relating to the offering containingemal information about the undersigi
registrant or its securities provided by or on liebfathe undersigned registrant; and

(iv) Any other communication that is atfieofin the offering made by the undersigned regidtto the purchaser.

(b) That, for purposes of determining &apility under the Securities Act of 1933, eadm§ of the registrant's annual report pursuant
to Section 13(a) or Section 15(d) of the Securiigshange Act of 1934 that is incorporated by mfee in the registration statement shall be
deemed to be a new registration statement reladitige securities offered therein, and the offedhguch securities at that time shall be
deemed to be the initibna fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Seeariict of 1933, as amended, the Registrant hasaduised this Registration Statement to be
signed on its behalf by the undersigned, thereduoly authorized, in New York, New York, on the ®7day of March, 2012.

KKR & Co. L.P.

By: KKR Management LLC
Its General Partne

By: /s/ DAVID J. SORKIN

Name: David J. Sorkir
Title: Secretary

POWER OF ATTORNEY

Know all men by these presents, that eachgm whose signature appears below hereby cdesténd appoints Henry R. Kravis, Gec
R. Roberts, William J. Janetschek, Todd A. Fislmel Bavid J. Sorkin and each of them, any of whorny aw without the joinder of the oth
the individual's true and lawful attorneys-in-facid agents, with full power of substitution andutestitution, for the person and in his or her
name, place and stead, in any and all capacitiesgh this Registration Statement and any ormtradments, including post-effective
amendments to this Registration Statement, inctudiprospectus or an amended prospectus thereimgnidegistration Statement for the
same offering that is to be effective upon filingguant to Rule 462(b) under the Securities Adal, @hother documents in connection
therewith to be filed with the Securities and Exal Commission, granting unto said attorneys-itdéad agents, and each of them full
power and authority to do and perform each andyeetrand thing requisite and necessary to be gtoaed about the premises, as fully to all
intents and purposes as he or she might or couid derson, hereby ratifying and confirming allttkaid attorneys-in-fact as agents or any of
them, or their substitute or substitutes, may ldyfdo or cause to be done by virtue hereof.

Pursuant to the requirements of the Seesrict of 1933, as amended, this RegistratioreStant has been signed by the following
persons in the capacities and on the dates indidriow.

Signature Title Date
/sl HENRY R. KRAVIS Co-Chairman and Co-Chief Executive
Officer (principal executive officer) of March 27, 2012
Henry R. Kravis KKR Management LLC

/sl GEORGE R. ROBERTS Co-Chairman and Co-Chief Executive
Officer (principal executive officer) of March 27, 2012
George R. Rober KKR Management LLC

/sl JOSEPH A. GRUNDFEST

Director of KKR Management LLC March 27, 2012
Joseph A. Grundfe:

/s/ JOHN B. HESS
Director of KKR Management LLC March 27, 2012

John B. Hes
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Signature

/s/ DIETER RAMPL

Dieter Ramp

/s PATRICIA F. RUSSO

Patricia F. Russ

/sl THOMAS M. SCHOEWE

Thomas M. Schoew

/sl ROBERT W. SCULLY

Robert W. Scully

/s/ WILLIAM J. JANETSCHEK

William J. Janetsche

Title

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Director of KKR Management LLC

Chief Financial Officer (principal

financial and accounting officer) of
KKR Management LLC

Date

March 23, 2012

March 27, 2012

March 27, 2012

March 27, 2012

March 27, 2012
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March 27, 201

KKR & Co. L.P.

9 West 57th Stree
Suite 420(

New York, NY 1001¢

Ladies and Gentlemen:

We have acted as counsel to KKR & Co. LamDelaware limited partnership (the "Partnershijpl'connection with the Registration
Statement on Form S-3 (the "Registration Statemditet! by the Partnership with the Securities &xthange Commission (the
"Commission") under the Securities Act of 1933aasended (the "Act"), relating to the issuance aie By the Partnership from time to time
of an aggregate of up to 1,500,000 common unitesgmting limited partner interests ("Common Units set forth in the Registration
Statement, any amendment thereto, the prospectigiced therein (the "Prospectus”) and supplenterttse Prospectus and pursuant to
Rule 415 under the Act.

We have examined the Registration Stateimetithe Amended and Restated Agreement of Linfeethership of KKR & Co. L.P. (the
"Partnership Agreement"”) among KKR Management La©elaware limited liability company and the geheeatner of the Partnership (the
"General Partner"), and the limited partners p#réyreto (collectively, the "Limited Partners"). \&kso have examined the originals, or
duplicates or certified or conformed copies, offstecords, agreements, documents and other institsraad have made such other
investigations as we have deemed relevant and seageis connection with the opinions hereinaftarfegh. As to questions of fact material
to this opinion, we have relied upon certificatesomparable documents of public officials and ficers and representatives of the
Partnership and the General Partner.

In rendering the opinion set forth belove have assumed the genuineness of all signatheelggal capacity of natural persons, the
authenticity of all documents submitted to us agioals, the conformity to original documents df@cuments submitted to us as duplicates
or certified conformed copies and the authenticftihe originals of such latter documents. We halge assumed that the Limited Partners
will not participate in the control of the businegghe Partnership.

Based upon the foregoing, and subjectaajtimlifications, assumptions and limitations stdterein, we are of the opinion that when the
Common Units are issued in accordance with theigians of the Partnership Agreement and upon paythenefor in accordance with the
applicable underwriting or other sale agreement@m by the General Partner, the Common Unitsheil/alidly issued and holders of the
Common Units will have no obligation to make payisesr contributions to the Partnership or its aedisolely by reason of their owners
of the Common Units.

We do not express any opinion herein caringrany law other than the Delaware Revised Unifaimited Partnership Act.

We hereby consent to the filing of thisrapn letter as Exhibit 5.1 to the Registration Sta¢nt and to the use of our name under the
caption "Legal Matters" in the Prospectus inclugethe Registration Statement.

Very truly yours,
/sl Simpson Thacher & Bartlett LL

SIMPSON THACHER & BARTLETT LLF
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by refeecincthis Registration Statement on Forr8 8f our report dated February 24, 2012, relata
the consolidated and combined financial statemaritdKR & Co. L.P. and subsidiaries ("KKR"), and teffectiveness of KKR's internal
control over financial reporting, appearing in thenual Report on Form 10-K of KKR for the year edd#ecember 31, 2011, and to the
reference to us under the heading "Experts" irPtlespectus, which is part of this Registration teent.

/s/ DELOITTE & TOUCHE LLP

New York, New York
March 27, 2012
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